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One Exchange Place, Jersey City, N. J. 
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The Board of Directors of The United Gas and 
Electric Corporation has this day declared a divi- 
dend of Seventy Five Cents (75c) per share on the 
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The Financial Situation 


HE time is now not far distant when we shall 
know in a definite way just what meaning is to 

be attached to the term “‘breathing spell’’ as used late 
last summer by the President, and, assuming the 
words prove to have a real meaning, just how far the 
President is determined to exert his influence in their 
behalf. The President has for weeks past been seri- 
ously at work on the budget, and is reported now to 
have made substantial progress in the preparation of 
his annual message to Congress. Any special 
recommendations he may be planning to make in 
separate messages must by now be largely formulated 


if any real foundation. We are facing an election 
year, and the temptation the Administration may 
feel to compromise on this question may consequently 
be greater this winter, although no one can well doubt 
that Presidents Coolidge and Hoover gained strong 
political advantage from standing firm on the bonus 
question, and that President Roosevelt has been 
more admired in conservative quarters for his firm- 
ness in this matter than for almost any other act of his 
Administration. Whether or not the President will 
remain adamant on the bonus and whether or not he 
can, as Many now deny, make a veto effective this win- 


in his mind, and should in 
normal course be sent to 
Capitol Hill within a rela- 
tively short period of time. 
Congress is expected to 
have a program of its own, 
or at least several pet 
projects which are strongly 
supported in influential 
quarters. Several of these 
proposals, such as_ the 
bonus and the so-called 
Townsend Plan, are pre- 
sumably directly in con- 
flict with the views of the 
President. 
What Will the President 
Do? 

The promised “breath- 
ing spell” will obviously 
depend in large measure, 
first, upon the precise atti- 
tude of the President in 
this situation, and, second, 
upon his effectiveness in 
managing the members of 
his party in Congress. Ru- 
mors and reports, plentiful 
but conflicting, confusing, 
unofficial and probably of 
doubtful reliability in many 
instances, must before long 
give way to much more ex- 
act and authentic informa- 
tion concerning Adminis- 
tration policy during the 
coming session of Congress, 
although of course more 
time must elapse before it 
will be clear whether and 




















Let It Be a Year of Realism! 


We are about to face a new year. The 12 
months that are now passing into history 
have fortunately been quite definitely marked 
by at least a beginning of a return to com- 
mon sense on the part of the rank and file 
whose ideas had been led by dreamers and 
demagogues into seductive channels of cer- 
tain destruction. 

We, asa people, could not do better than to 
enter the new year with our ideas clarified as 
to a number of fundamental policies and 
with a strong resolution to cling to that 
which we are told by history and our good 
sense holds real promise of better things. 

First, let us look the truth fully in the face, 
that we as individuals and as a nation must 
live within our means, and firmly demand 
that our national, State and local officials 
conduct themselves accordingly. Promises of 
great gains from reckless spending are already 
discredited among all thoughtful people. 
We must see to it that ambitious politicians 
will find them valueless in the future. 

Second, we must be realists during the com- 
ing 12 months, and for that matter, during all 
the months to come. We have had nearly 
three years of dreams, Utopian plans and 
promised magic. They have not worked. 
Let us henceforth look gift horses in the 
mouth. 

Third, it will be necessary for us to carry 
our realism into politics as well as our busi- 
ness, for the two, unfortunately, have be- 
come so intertwined that distinctions are 
often impossible. It will inevitably be a 
political year. Let us demand specific pro- 
grams of constructive action that appeal to 
our common sense rather than to our hopes 
and fears, and let us beware of those who 
freely promise the impossible. 

Fourth, it would bea tragedy if we failed to 
face the fact that wealth is created only by 
enterprise, initiative and hard work six days 
in the week, and that only by the abundant 
creation of wealth shall we make real head- 
way. 

These, of course, are ancient truisms, some- 
what outmoded in this “advanced era,’’ we 
fear, but by faithful observance of them we 
shall find our salvation, and in no other way 
will it be found. 
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ter, are questions that the 
future alone can answer. 


The Townsend Plan 


HERE is no reason to 

doubt that the Adminis- 
tration will continue to 
oppose the so-called Town- 
send Plan earnestly and 
vigorously. The danger 
here seems to be that the 
President may presently 
come to the conclusion 
that it is necessary or wise, 
under the circumstances, 
to “‘liberalize’”’ the recently 
enacted social security leg- 
islation in order to defeat 
the Townsend Plan, and at 
the same time not lose too 
many votes in certain quar- 
ters by defeating it. There 
have been rumors of such 
strategy already, but we 
suspect that no one, proba- 
bly not even the President 
himself, can at this time be 
certain whether this course 
will really be adopted. 
This is largely a matter of 
political strategy — al- 
though it ought not to be— 
and final decisions concern- 
ing it will, one would sup- 
pose, be deferred until the 
real strength of the so- 
called Townsend move- 
ment can be more accu- 
rately appraised than is 
possible at this time. 


to what extent the President will be able to have his 
way, and naturally allowances must be made for 
changes in policy if and when the direction of public 
opinion seems to the politicians to suggest change. 
Certain Democratic leaders have recently had some 
rather pointed remarks to make about the possibility, 
not to say probability, of the formulation of some 
bonus plan that would avoid Presidential disfavor, 
or at least a Presidential veto. It would be difficult 
at this moment to say just how much credence ought 
to be placed in such assertions. Similar statements 
have of course been heard in the past when a cam- 
paign was under way to enact bonus legislation, and 
so far, of course, they have proved to have had but little 


One thing appears certain. The President, if he is 
determined really to see to it that industry and trade 
enjoy a “breathing spell’’, will face a task quite dif- 
ferent from any that he has so far undertaken. To 
be sure, he has had Congresses with pet projects of 
their own. He has been obliged to combat “little 
groups of willful men”’ as President Wilson described 
them, and sometimes large groups, determined to 
enact legislation not desired by him. He has been 
quite successful, on the whole, in bringing such move- 
ments to naught. He has, however, employed means 
for this purpose that do not seem to lie at hand at 
present. His regular method of controlling Congress 
has been that of presenting it with exceptionally 
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heavy programs of legislation of a positive, and 
usually highly complicated, sort, and then proceeding 
to bring all the pressure at his command to bear in 
behalf of his measures. He is now represented as 
desiring that Congress undertake little other than 
routine matters during the coming winter, and 
adjourn at as early a date as possible. Some such 
plan as this is obviously necessary to accord with the 
“breathing spell’ theories. If such is the case, he 
must employ new tactics to control the situation at 
the other end of Pennsylvania Avenue. 


*‘Breathing Spell’ vs. Substitute Measures 


DMINISTRATION programs have at times been 
skillfully devised to take the wind out of the 
sails of those who were sponsoring movements to 
which the President was supposed to be directly and 
ardently opposed. In some instances the correspond- 
ing proposals of the President seemed to be little 
more or less than substitutes for the projects opposed. 
This was conspicuously true of the so-called soak-the- 
rich tax law and the legislation under which the Presi- 
dent later reduced the gold content of the dollar. 
This strategy, as already suggested, may conceivably 
be employed against the Townsend Plan. But its 
general and extensive use presupposes an extensive 
program of a kind that would leave “breathing spell’”’ 
policies with little meaning. 

It is conceded, of course, that a great deal depends 
upon the rulings which the Supreme Court is generally 
expected to hand down within the next few months. 
It seems to be rather generally taken for granted that 
should this tribunal invalidate such key New Deal 
projects as the Agricultural Adjustment Act, the 
recently enacted Guffey Coal measure and the Ten- 
nessee Valley Authority law, the “breathing spell’’ 
promise would in no way be permitted to interfere 
with effort on the part of the Administration to formu- 
late and enact such substitute measures as it thinks 
expedient. Just what incidental and correlative ef- 
fects this might have upon the whole winter program 
of the Administration and Congress it is impossible 
to foresee at this time. | 


Relief and the Budget 


HE problem of the budget, and the relief question 
which of course is an integral part of it, the 
Administration and Congress must face in any event. 
While we have never been able to agree that they pre- 
sent the insoluble problems some observers see in 
them, they are without question fraught with diffi- 
culties. Much more is involved than the mere raising 
of money, important as that is. It was in reference 
to certain aspects of these matters that the Presi- 
dent remarked the other day that he had not seen 
one accurate report (or guess) of his actual plans. 
If this be literally true, then of course the public is 
still quite in the dark on these subjects. Whether or 
not relief programs being formulated will collide 
with “breathing spell” assurances depends in part 
upon what is being planned and in part upon the 
definition assigned to the term “breathing spell.” 
But whether or not they have any direct bearing upon 
this promise, they will of necessity be of very sub- 
stantial importance to the general business commu- 
nity. The President must show an unaccustomed 
brand of courageous statesmanship if he is to reduce 
Federal outlays for “recovery and relief” very sub- 
stantially in the near future, although of course un- 
expended balances in existing appropriations may 
enable him to defer the issue in large part for a 
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considerable period of time, possibly until after the 
elections, and what amount to existing “recovery 
and relief” disbursements may appear in new guises. 


The Slums Again 


RDINARILY well-informed sources in Wash- 
ington have reported during the past few days 
that an ambitious plan of Senator Wagner for so- 
called low-cost housing has Administration support. 
Whether this is true or not we have no way of know- 
ing, but it certainly would not be surprising. This 
project has not as yet been very fully explained, but 
apparently it would, in a technical sense at least, 
divorce “slum clearance” and “low-cost housing” 
from relief and provide large Federal funds for sub- 
sidizing such projects in many localities. It is no 
part of the functions or the duties of the Federal 
government to undertake such projects in any event, 
but the degree in which the plan, if carried into ef- 
fect, would adversely affect business generally and 
the extent to which it would tend further to stimu- 
late certain lines of industry that have been lagging 
for a long time depends upon many aspects of the 
matter not yet revealed. However, balanced budgets 
are not made the easier by the adoption of snch 
schemes, which Washington dispatches assert would 
cost the nation close to a billion dollars. 

About the only definitely established plan of the 
Administration for the coming winter concerns leg- 
islation broadening the recently enacted neutrality 
law to include many articles of commerce not now 
placed under the absolute control of the Chief Execu- 
tive in time of war, whether or not we ourselves are 
engaged in hostilities. Recent increases in our ex- 
ports of certain materials consumed in large quanti- 
ties by nations actively at war seem to have made 
this question a popular issue. For our part, we wish 
that there was a greater disposition on the part of 
the well-meaning proponents of such measures to 
look carefully and deeply into all the probable con- 
sequences of legislation of this sort. We fear further 
hasty legislation added to that already now upon 
the statute book may presently be found not to have 
the results expected of it, and in addition to give rise 
to situations wholly unexpected in quarters advo- 
eating drastic action. 

The general analysis of the prospective Congres- 
sional situation during the next two or three months 
has proceeded without taking into account the for- 
mal opposition to the Administration. It is now said 
in some quarters that Republican members of Con- 
gress and at least some of the leaders of that party 
outside of Congress are giving serious thought to a 
full frontal attack upon the New Deal, not so much 
with the expectation of enacting legislation or of 
repealing unworthy statutes as with the purpose of 
using the Congressional halls as a “sounding board” 
with which to reach the voters of the country in gen- 
eral. What the net result of such a campaign would 
be it is naturally impossible to tell at this time, al- 
though a great deal would obviously depend upon the 
nature of the attack and of the proposals brought 
forward. Not a great deal of encouragement is to 
be found in the pronouncements from Republican 
party quarters of late. In any event it is logical to 
expect the results to show more clearly in election 
returns next autumn than in legislative enactments 
this winter, although of course tactics of this sort 
might substantially prolong the Congressional ses- 
sion and have incidental and indirect effects now 
difficult to foresee. 
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Finally, the possible effects upon the Administra- 
tion of numerous definite indications of change in 
popular feeling toward many of the New Deal proj- 
ects and principles must be taken into account. Just 
how politically important this change, revealed of 
late in many straw ballots and in other ways, has 
become it would be hard to say. Probably its impor- 
tance has been quite closely appraised in Washing- 
ton. Its influence, whatever its extent, ought on net 
balance to be constructive—and on the whole help- 
ful to the President in any effort he may be pre- 
pared to make to give real substance to the “breath- 
ing spell” for business. 


Federal Reserve Bank Statement 


OLIDAY influences occasioned the only changes 
of immediate significance in the current con- 
dition statement of the 12 Federal Reserve banks, 
combined. In the week to Tuesday night currency 
in circulation expanded $89,000,000, according to the 
credit summary, and this temporary increase more 
than offset the factors making for an expansion of 
idle credit resources. The monetary gold stocks in- 
creased by a further $16,000,000, but the Treasury 
did not reimburse itself by depositing gold certifi- 
cates with the Federal Reserve institutions. Nor was 
there any great use made by the Treasury of the 
huge total of funds now held in its general account 
with the Federal Reserve. In these circumstances, 
member bank reserve balances showed a slight de- 
cline, and the official estimate of the excess reserves 
over legal requirements fell $10,000,000 to $2,700,- 
000,000. An upward tendency in such excess reserves 
now is assured, however, unless official measures of 
control are applied. The holiday excess of currency 
can be expected to return rapidly, and as the Treas- 
ury disburses its unusually large cash balance with 
the Federal Reserve, member bank deposits will swell 
quickly. The Treasury, moreover, still is under the 
necessity for depositing gold certificates as National 
bank notes return from circulation. 

Gold certificate holdings of the Federal Reserve 
banks totaled $7,553,849,000 on Dec. 24, this being a 
decline of $3,000 from the revised figure for Dec. 18. 
The holiday demand for currency reduced cash in 
vaults to $219,896,000 from $233,371,000, and total 
reserves thus fell to $7,791,308,000 from $7,804,- 
856,000. Federal Reserve notes in actual circulation 
moved up to $3,768,480,000 from $3,698,393,000. 
Member bank deposits on reserve account were 
$5,429,284,000 on Dec. 24 against $5,436,894,000 on 
Dec. 18, while Treasury deposits on general account 
declined in the same period to $614,255,000 from 
$632,794,000. Foreign bank deposits were not much 
changed, but other deposits dropped to $233,240,000 
from $248,110,000, and total deposits were off to 
$6,309,629,000 from $6,350,514,000. With total re- 
serves off somewhat and circulation liabilities 
sharply higher, only a small offset was provided by 
the decline of deposits, and the reserve ratio fell to 
773% from 77.7%. Discounts by the System in- 
creased in the week only by $235,000 to $7,155,000, 
while industrial advances fell $96,000 to $32,600,000. 
Open market holdings of bankers’ bills were $14,000 
lower at $4,657,000, but United States government 
securities increased $552,000 to $2,430,727,000. 


Corporate Dividend Declarations 


IVIDEND declarations by corporate entities 
continued favorable the current week. Tide 
Water Associated Oil Co. declared a special dividend 
of 25c. a share on the common stock, payable Jan. 15, 
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which will be the first dividend on the issue since 
Feb. 16 1931, when 30c. a share was distributed. 
American Can Co. declared an extra dividend of $1 
a share in addition to a regular quarterly of like 
amount on the common stock, both payable Feb. 15. 
Gulf States Steel Co. declared a dividend of $3.50 a 
share on account of accumulations on the 7% cumu- 
lative preferred stock, payable Jan. 15; the last previ- 
ous payment on the stock was the regular quarterly 
of $1.75 a share distributed April 1 1931. 


Foreign Trade in November 


ERCHANDISE exports from the United States 

in November increased sharply. The total 

value of exports last month was $269,400,000 against 

$221,261,000 for October and $194,712,000 for Novem- 

ber 1934. Imports were valued at $168,955,000 in 

November, $189,239,000 in October, and $150,919,000 

in November last year. The excess value of exports 

in November this year is $100,445,000. In November 
1934 the excess value of exports was $43,793,000. 

The November exports of $269,400,000 are the high- 
est recorded for any month since December 1930. 
The increased value of exports is attributed chiefly 
to the larger shipments of unmanufactured cotton, 
automobiles and petroleum products. Other mer- 
chandise where gains were recorded were lard, grain 
and grain preparations, dried and evaporated fruits, 
refined mineral oils, and copper. 

Cotton exports in November were 1,165,177 bales, 
valued at $75,062,000, and were almost twice the 
amount of cotton exported in November 1934, when 
591,042 bales, valued at $43,434,000, were sent abroad. 

For the 11 months of 1935 the value of merchandise 
exports has been $2,058,446,000 against $1,962,- 
146,000 in the same period of 1934. The value of im- 
ports for the 11 months this year was $1,861,013,000 
as compared with $1,522,797,000 for the same period 
a year ago. For the 11 months the net export balance 
amounted to $197,433,000 compared with .$439,- 
349,000 in the corresponding period of 1934. 

Imports of gold continued on a large scale, but 
were smaller than in October. Gold imports last 
month were valued at $210,810,000 and exports at 
$242,000,000. For the 11 months of 1935 gold im- 
ports have reached a new high for any year, the value 
being $1,550,800,000 against $1,094,421,000 for the 
same period in 1934. Gold exports for the 11 months 
of 1935 were only $1,791,000 against $52,619,000 a 
year ago. The excess value of gold imports so far 
this year has been $1,549,009,000 compared with 
$1,041,802,000 for the same time in 1934. Silver im- 
ports in November were again higher, amounting to 
$60,065,000, while exports were only $512,000. 


Winter Wheat and Rye Report 


HE Crop Reporting Board of the United States 
Department of Agriculture places the acreage 
seeded to winter wheat in the autumn of 1935 at 
47,529,000 acres, which is a 6.7% increase over the 
acreage planted the year previous, when the seeded 
area amounted to 44,530,000 acres, and 5.7% over the 
average for the five years 1927 to 1931 of 44,969,000 
acres. 

The condition of the current crop as of Dec. 1 was 
78.2% of normal, which is a slight improvement over 
a year ago, when the condition was 77.8%; however, 
it is considerably below the average for the 10-year 
period 1923-32 of 82.4%. 

The report considers an abandonment from 1935 
seedings of between 15 and 20% likely, and in ad- 
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dition a lower-than-average yield per acre. A crop 
for harvest in 1936 of about 530,000,000 bushels is 
indicated, according to the report, compared with 
433,447,000 bushels harvested in 1935. The crop for 
the five years (1928-32) averaged 618,186,000 bushels. 

The condition of the rye crop at Dec. 1 was found 
to be only 69.1% of normal, which compares with 
80.4% in 1934 and an average of 84.9% for the 10 
years 1923-32. The acreage sown was slightly higher 
than last year, amounting to 6,336,000 acres as com- 
pared with 6,159,000 acres in 1934. 


The|New York Stock Market 


EMAND for securities was fairly good in the 
New York markets this week, despite the 
Christmas holiday interruption, and small gains 
were recorded in every session. Trading was on a 
relatively good and even scale, the full sessions re- 
flecting average dealings on the New York Stock 
Exchange of about 2,000,000 shares. Not all groups 
of stocks participated in the upswing, for there is 
still a degree of uncertainty regarding the future 
course of business and the effects of various influ- 
ences on specific stocks. But the brisk holiday trade 
proved stimulating in many directions, and most 
issues showed net advances for the week. Although 
the gains were small the movement stands in sharp 
contrast to the irregular downward trend of earlier 
weeks in December. Not all the previous decline 
recorded this month in leading average compilations 
has been regained, but a substantial part has been 
recovered and it would appear that the market isina 
good technical position. Less uncertainty is felt, 
moreover, regarding the European situation. 

The upward tendency of stocks was in evidence 
last Saturday, when small net gains appeared in a 
majority of the listed issues. Cheerfulness prevailed 
in the initial session of this week, with the demand 
concentrated largely on aviation, automobile and 
railway equipment shares. Some of the utility stocks 
likewise improved, but other important groups were 
dull. In the pre-holiday session on Tuesday good 
results were noted in motor, steel and tobacco stocks, 
while a number of specialties advanced briskly. 
Gains in the more active issues ranged from 1 to 3 
points. But there was some profit-taking in merchan- 
dising and liquor stocks. All markets were closed 
on Wednesday. When trading was resumed on 
Thursday good demand appeared for aviation stocks, 
and the utility issues represented a further group 
that attracted demand. Industrials as a whole were 
mildly irregular, and the railroad group remained 
dull. The session yesterday was characterized by 
renewed buying of aviation stocks and a better tone 
in the industrial group as a whole. Railroad and 
utility stocks drifted idly, with changes small. 

Listed bond transactions were on a good scale 
throughout the week, with a rise in United States 
government securities the chief feature. Treasury 
issues reflected reinvestment demand, and substan- 
tial fractions were added to the quotations. High- 
grade corporate bonds did not vary much, but specu- 
lative issues reflected the better tone evident also in 
stocks. Numerous gains appeared in railroad and 
other bonds that are selling far under par value. 
Foreign dollar securities were dull but steady. 
Grains tended to move higher in the commodity mar- 
kets, and the movement supplied stimulus for the 
advance in stocks. Cotton was soft at times, while 
other staples were irregular. Although the United 
States Treasury continued its uncertain silver policy, 
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better demand for that metal appeared yesterday in 
the London market, with Indiaa buyer. Foreign ex- 
change markets reflected current uncertainty regard- 
ing the future of the French franc, that unit dropping 
to the gold export point as debates on foreign policy 
started in the Parliament. Sterling exchange was 
steady. Actual transactions in foreign currencies 
were very small throughout the week, as some foreign 
markets remained closed on a number of days in 
protracted observance of Christmas. 

On the New York Stock Exchange 132 stocks 
touched new high levels for the year and 13 stocks 
touched new low levels. On the New York Curb Ex- 
change 80 stocks touched new high levels and nine 
stocks touched now low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,097,550 
shares; on Monday they were 1,918,840 shares; on 
Tuesday, 1,705,510 shares; Wednesday was Christ- 
mas Day and a holiday; on Thursday the sales were 
2,335,857 shares, and on Friday, 2,134,266 shares. 
On the New York Curb Exchange the sales last Satur- 
day were 192,340 shares; on Monday, 348,783 shares; 
on Tuesday, 373,210 shares; on Thursday, 534,795 
shares, and on Friday, 571,280 shares. 

The stock market in the midst of the Christmas 
holidays tended to mark time the present week. 
Stocks generally were subject to no great pressure, 
and on most days closed irregularly higher. On 
Thursday the list was unusually active, with an ap- 
parent firming up of prices the rule. Yesterday mod- 
erately active trading characterized the market, and 
at the close quotations in many instances were higher 
than at the close on Friday a week ago. General 
Electric closed yesterday at 375% against 3634 on 
Friday of last week; Consolidated Gas of N. Y. at 
3034 against 3014; Columbia Gas & Elec. at 13% 
against 13814; Public Service of N. J. at 44% against 
42; J. I. Case Threshing Machine at 97 against 9514; 
International Harvester at 60% against 601% ; Sears, 
Roebuck & Co. at 643% against 6434; Montgomery 
Ward & Co. at 381% against 3814 ; Woolworth at 5334 
against 53, and American Tel. & Tel. at 154 against 
15114. Allied Chemical & Dye closed yesterday at 
15114 against 14614 on Friday of last week; Colum- 
bian Carbon at 9334 against 95; E. I. du Pont de 
Nemours at 13914 against 13614; National Cash 
Register A at 2234, against 2214; International 
Nickel at 45142 against 4314; National Dairy Prod- 
ucts at 2014 against 2014 ; Texas Gulf Sulphur at 32 
against 31; National Biscuit at 3154 against 32%; 
Continental Can at 8434 against 84; Eastman Kodak 
at 15634 against 155144; Standard Brands at 1514 
against 1434; Westinghouse Elec. & Mfg. at 951, 
against 9334; Lorillard at 24 against 237%; United 
States Industrial Alcohol at 43 against 48; Canada 
Dry at 163% against 167%, ; Schenley Distillers at 51144 
against 4952, and National Distillers at 3034 
against 30%. 

The steel stocks show gains for the week. United 
States Steel closed yesterday at 46% against 4534 
on Friday of last week; Bethlehem Steel at 493, 
against 4714; Republic Steel at 1814 against 17%, 
and Youngstown Sheet & Tube at 44 against 39. In 
the motor group, Auburn Auto closed yesterday at 
4114, against 3614 on Friday of last week; General 
Motors at 561, against 5514; Chrysler at 9234 
against 88, and Hupp Motors at 24% against 2. In 
the rubber group, Goodyear Tire & Rubber closed 
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yesterday at 221%4 against 2034 on Friday of last 
week; U. S. Rubber at 155% against 1434, and B. F. 
Goodrich at 1314 against 12. The railroad shares for 
the most part continued the advances made one week 
ago. Pennsylvania RR. closed yesterday at 29% 
against 30 on Friday of last week ; Atchison Topeka 
& Santa Fe at 563% against 5614; New York Central 
at 2634 against 2754; Union Pacific at 10734 against 
10414 ; Southern Pacific at 23 against 225 ; Southern 
Railway at 1334 against 13, and Northern Pacific at 
2434, against 221%. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 49 against 48% on 
Friday of last week ; Shell Union Oil at 1542 against 
1514, and Atlantic Refining at 2614 against 26%. In 
the copper group, Anaconda Copper closed yesterday 
at 287% against 27 on Friday of last week ; Kennecott 
Copper at 2814 against 2734; American Smelting & 
Refining at 59% against 5812, and Phelps Dodge at 
2614 against 25. 

Trade and industrial indices were affected to some 
degree by the holiday influences. Steel ingot pro- 
duction for the week ending to-day was estimated by 
the American Iron and Steel Institute at 49.5% of 
capacity as against 54.6% of capacity last week and 
35.2% at this time last year. The decline of 5.1 
points from last week represents a reduction of about 
9.3% in operations. Electric power production for 
the week ended Dec. 21 was reported by the Edison 
Electric Institute at 2,002,005,000 kilowatt hours, 
this being the first occasion on which the 2,000,- 
000,000 figure was exceeded. In the preceding week 
electric power output was 1,983,431,000 kilowatt 
hours, while the corresponding week of 1934 wit- 
nessed production of 1,787,936,000 kilowatt hours. 

Car loadings of revenue freight totaled 599,534 cars 
in the week to Dec. 21, the Association of American 
Railroads reports. This is a decrease of 15,703 cars 


from the previous week but a gain of 51,056 cars over 
the same week of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 10314c. as against 102%c. the 


close on Friday of last week. December corn at 
Chicago closed yesterday at 5634c. as against 58c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 2614¢c. as against 27c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.90c., unchanged from the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.31c. as against 13.18c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 21 
pence per ounce as against 2134 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 4934c. as compared with 513,¢. 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.9314 as against 
$4.93 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.583,c. as 
against 6.591¢c. the close on Friday of last week. 


European Stock Markets 
ERY little business was done this week on stock 
exchanges in the principal European financial 
centers, as most trans-Atlantic markets adhere to the 
custom of extended closings for the Christmas holi- 
days. Trading on the London Stock Exchange was 
discontinued not only on Christmas Day, but also 
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on the following day. The Paris Bourse was open in 
all sessions save Christmas. The Berlin Boerse op- 
erated only on Monday and yesterday. Holiday in- 
fluences were not the only ones tending to keep deal- 
ings to small proportions, however, for there is no 
apparent diminution of the many uncertainties af- 
flicting the European markets. The appointment of 
Captain Anthony Eden to the British Foreign Af.- 
fairs post brings up pointedly the question whether 
the British government is prepared to force the em- 
ployment of oil sanctions against Italy, despite the 
risk of war involved in such measures. British coal 
miners threaten to strike for higher wages, and con- 
sideration again is being given by the British govern- 
ment to a plan for the purchase of coal royalties so 
that this problem can be met. The silver situation re- 
mains unsettled and it again exercised a depressing 
influence at London. In France all the international 
problems were added to the growing internal diffi- 
culties and the sessions on the Bourse were dull. In 
Germany a serious lack of food and other staples 
seems to have developed of late, and the Boerse pur- 
sued an uneventful course while clarification of the 
situation was awaited. 

Transactions on the London Stock Exchange were 
on so small a scale, Monday, that they afforded only 
an insufficient test of quotations. British funds were 
neglected and tended to move slightly lower, but 
other departments of the market reflected a fairly 
cheerful tone. Small fractional gains and losses were 
recorded in the industrial section. Gold and silver 
mining stocks were easier, but most international 
securities showed better results. In the pre-holiday 
session on Tuesday, trading at London was very re- 
stricted, but the general tone was steady. British 
funds were not much changed, but buying of mer- 
chandising stocks improved the appearance of the 
general list. A better tone was noted in the mining 
section, while some international securities moved 
forward easily. Trading was suspended at London on 
Wednesday and Thursday. In quiet dealings yester- 
day small gains were noted in British funds, while 
other sections were steady. 

The Paris Bourse was exceptionally dull in the 
opening session of the week, for the approach of the 
holidays and the numerous grave political questions 
prompted traders and investors to adopt an aloof 
attitude. Rentes had a good tone, but the tendency in 
French equities and international securities was un- 
certain, with losses outnumbering the gains. In the 
pre-holiday session at Paris, hardly any business was 
done. Rentes advanced moderately and slight im- 
provement also was noted in the majority of domestic 
equities, but international issues were neglected and 
lower. When trading was resumed Thursday, after 
the Christmas suspension, prices were well main- 
tained despite the lack of business. Some disappoint- 
ment was caused by maintenance of the bank rate 
at 6%, but rentes again improved and the tone was 
good in bank stocks and industrial issues. Trans- 
actions in international obligations diclosed no 
trend. Prices drifted slowly lower at Paris yester- 
day. Dealings were kept to small proportions by 
another Parliamentary debate on foreign affairs. 

Prices on the Berlin Boerse showed no changes 
of any importance in the initial session of the cur- 
rent week. There was very little activity, since most 
dealings now are conducted at Berlin in private and 
without use of the strictly controlled machinery of 
the official exchange. Small fractional advances were 
the rule in the formal trading, with chemical stocks 
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showing better results than most others. The Boerse 
shut down on Tuesday for the prolonged Christmas 
holiday observance which seems still to be popular 
in Germany, despite the Nazi attempts to replace 
Christian beliefs with ancient sagas. When trading 
was resumed yesterday prices fluctuated narrowly on 
the Boerse. Trading was again very dull. 


Reciprocal Trade Pacts 


ERMS were announced in Washington, last Mon- 
day, of a reciprocal tariff treaty with The Neth- 
erlands and the colonies of that country. This ac- 
cord, which is the ninth in the series negotiated under 
the special powers granted to President Roosevelt 
by Congress, was signed in Washington on Dec. 20, 
and it will become effective Feb. 1 1936. The docu- 
ment is extensive and inclusive and it embodies some 
new departures in the negotiation of these treaties. 
The government at The Hague agreed, in behalf of 
itself, the Netherlands Indies, Surinam and Curacao, 
to reduce tariffs on imports from the United States 
in a few instances, but in general the benefits to this 
country will consist of a widening of the quota re- 
strictions and an undertaking to maintain some im- 
portant articles on the free list. The State Depart- 
ment at Washington indicated in its analysis of the 
accord that prevailing tariffs in The Netherlands are 
so low that they do not constitute a serious obstacle 
to our trade. Accordingly, provision for enlarged 
absorption of American products was made through 
favorable quota allocations, of which the most impor- 
tant appears to be that on wheat, which hereafter is 
to be purchased by Holland to the extent of 5% of 
the Netherlands production, as against approxi- 
mately 2% in recent years. It is stipulated that the 
American prices and quality must be in line with 
world markets. Numerous other American products 
also will enter Holland in greater volume owing to 
enlarged quotas. The United States, in turn, granted 
duty reductions on 41 items imported from Holland 
and its colonies, such as wrapper tobacco, gin, flower 
bulbs, etc. This country also bound on the free list 
22 items that are received largely from Holland. 
Additional reciprocal trade treaties are under ne- 
gotiation and it appears that an accord with Spain 
soon may be concluded. In a Madrid dispatch of last 
Sunday to the New York “Times” it was indicated 
that a Franco-Spanish tariff war has been adjusted 
by means of a new commercial agreement, the way 
thus being cleared for consideration by the Spanish 
government of a Spanish-American pact, which al- 
ready has been drawn up. One of the difficulties 
faced by Spain, it is said, remains the persistently 
unfavorable trade balance of that country, and it may 
be that the pact with the United States will be de- 
layed until a decision is reached on formal devalu- 
ation of the peseta or a free outward flow of gold. 
The beneficial effects of the reciprocal tariff pro- 
gram inaugurated by Secretary of State Cordell 
Hull were illustrated late last week, when the Cuban 
President, Jose Barnet, praised the Cuban-American 
accord and declared that the treaty not only has 
brought about material gains but, in increasing com- 
mercial relations, has brought about an increase of 
person! relations which constitute a solid basis upon 
which to found cordiality and friendship between 
the two peoples. An assurance that trade relations 
with Japan will remain normal is contained in an 
announcement by the State Department, last Satur- 
day, that Japanese exporters of textiles had agreed 
among themselves to hold shipments to the United 
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States to moderate levels. An outcry arose early 
this year when Japanese textiles suddenly arrived 
in this country in large volume, and protection 
against alleged “dumping” by the Japanese was de- 
manded by American manufacturers. The voluntary 
engagement by Japanese textile interests to keep 
their exports to the United States to moderate levels 
will make protective steps unnecessary, it is believed. 


Naval Conference 


AT the naval discussions at London will be a 

slow and tedious matter again was illustrated 
through a holiday adjournment, taken Dec. 20 by the 
delegates of the five countries concerned, with con- 
versations to be resumed on Jan. 6. In a formal state- 
ment issued late last week the results to date were 
summarized, but they can hardly be considered very 
encouraging. The delegates, it was indicated, so far 
have examined only the Japanese proposal for a 
common upper limit of naval tonnage, and the British 
suggestion for a declaration of building plans in the 
period up to 1942. No decision of any kind has been 
reached, but it was stated that the general sense of 
the gathering indicates the need for some form of 
quantitative limitation of navies. Only after all del- 
egations have been heard and all possible solutions 
examined will any further steps be possible. London 
dispatches state that the Japanese delegates, in the 
final session before the holiday adjournment, dealt 
a death blow to the British plan, which was stigma- 
tized as a scheme for prolongation of the existing 
ratios, to which the Japanese so strongly object. 
Since the Japanese themselves desire a “common up- 
per limit” based upon the present Japanese fleet, it is 
obvious that Britain and America will not consent 
to serious consideration of the views put forward 
by the representatives from Tokio. So far the London 
parley has achieved precisely nothing, for British, 
American and Japanese views were well developed 
in the extensive preliminary exchanges and nothing 
has been added. Week by week, moreover, further 
indications are made available of the difficulties in 
the path of naval limitation or curtailment. It was 
made known in Moscow, Tuesday, that a five-fold 
increase of the Soviet Russian submarine and sur- 
face fleets has been effected during the last four 
years. This makes it apparent that Russia cannot be 
left out of naval calculations by other Powers. 


Diplomatic Pause 


UROPEAN diplomacy reached the stage this 
week where a pause plainly was considered de- 
sirable in the furious round of activities that fol- 
lowed the start of the Italo-Ethiopian war early in 
October. Collapse of the Hoare-Laval plan for re- 
warding Italian aggression with large slices of Ethi- 
opia occasioned renewed apologies in the British 
House of Commons late last week. The complete 
about-face effected by Prime Minister Stanley Bald- 
win and his colleagues was further revealed through 
the appointment last Sunday of Captain Anthony 
Eden as Secretary of State for Foreign Affairs. Cap- 
tain Eden formerly held the post of Minister for 
League of Nations Affairs, but this office was abol- 
ished when he received the Foreign Office appoint- 
ment. Throughout the sanctions debate at Geneva, 
he urged strongly the British viewpoint that Italy 
should be punished for her aggression, and the im- 
pression prevails that the appointment signifies Brit- 
ish willingness to proceed with oil sanctions. The in- 
sufficient explanations of recent developments so far 
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available suggest that the Hoare-Laval plan was elab- 
orated because of the fear that Premier Benito Mus- 
solini might attack any Power that attempted to en- 
force oil sanctions. Whatever the truth of this mat- 
ter, it is not likely that a test will come for some weeks 
and it may not come at all. Since early this month 
the League has been postponing oil sanctions and 
it is now indicated that a debate on such measures 
is not to be anticipated until late in January. A 
good deal of diplomatic ground can be covered in the 
meanwhile. 

Officials of the Foreign Office in London disclosed, 
last Saturday, that the British government for some 
weeks had been endeavoring to obtain assurances of 
support from a number of European countries, in the 
event of an Italian attack against the British fleet. 
Turkey, Greece, Rumania, Yugoslavia and Czecho- 
slovakia are reported to have given specific under- 
takings to stand by the mutual assistance clauses of 
the League Covenant. It was made known in Lon- 
don that Captain Eden obtained such assurances 
from several of the Mediterranean countries while 
in Geneva. Some dispatches from the League city sug- 
gest that the British government actually received 
the assurances weeks ago and attempted to make dip- 
lomatic capital out of them at Rome. In view of such 
reports and of the recent astonishing shifts in Brit- 
ish policy, it is impossible to determine the real sig- 
nificance of the measures. Rumors were current in 
Paris, this week, that the Franco-British rapproche- 
ment had reached the point where permission had 
been given the British fleet in the Mediterranean to 
refuel at a French port. But these reports were de- 
nied in Paris. 

Italian authorities appeared to be little concerned 
by the disclosure that Britain was obtaining assur- 
ances of aid from a number of European countries, 
possibly because they were informed beforehand by 
the British themselves. The appointment of Captain 
Eden to the Foreign Affairs post, however, caused 
dismay and apprehension in the Italian capital, 
since the new Foreign Secretary is the foremost ad- 
vocate of stern sanctions. Just before Captain Eden 
was selected for his important office the expectation 
prevailed in Italy that oil sanctions were quite un- 
likely and it was declared at Rome that the danger 
of the Ethiopian war spreading to Europe had prac- 
tically vanished. The situation now is most uncer- 
tain and is viewed so even in Italy, where the holiday 
spirit was dampened very decidedly by somber re- 
flections on the possibility of a new crisis. Premier 
Mussolini called his Grand Council into session last 
Saturday to decide upon the Hoare-Laval peace plan, 
but a reply to Britain and France was held needless 
in view of the public statement by Prime Minister 
Stanley Baldwin that the plan is dead and will not 
be revived. An official communication, issued after 
the meeting, stated merely that “Fascist Italy will 
proceed with inflexible determination toward the 
necessary attainment of the goal set by Premier 
Mussolini for the destinies of the nation.” 


Ethiopian War 

AR reports from Ethiopia continue to disclose 

a singular lack of military developments in 

the campaigns of the Italian invaders of the African 
Kingdom. There have been no important changes of 
position for some weeks, and activities appear to be 
directed mainly toward solidifying the meager Ital- 
ian gains. A minor battle developed late last week 
in the territory to the west of Makale, but the Ethi- 
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opians assumed the initiative in that conflict and 
casualties were fairly heavy on both sides. The Ital- 
ian armies in the North appear to have penetrated 
only a short distance south of Makale, and it is pos- 
sible that the harrassing guerilla tactics of the Ethi- 
opians are preventing a further movement. The Ethi- 
opians claimed the recapture of several small towns 
in the northern Province of Tigre, and some uncon- 
firmed dispatches state that the warriors of Haile 
Selassie even have attacked places within Italian 
Eritrea. On the southern front the Italian retreat 
to that country’s Somaliland colony seems to have 
stabilized the situation for the time being. 

Italian airplanes evidently are attempting to make 
up for the lack of troop movements by incessant at- 
tacks and bombings. But reports from neutral press 
correspondents make it plain that even the terror 
value of the airplanes is now very slight, while the 
actual military value for anything but reconnaisance 
is almost non-existent. The lack of movement by the 
Italians, even though the time element weighs heav- 
ily against them, gives great importance to the re- 
newed indications of European opposition to the 
Ethiopian adventure and to the Italian domestic posi- 
tion asa whole. The embargo imposed by many coun- 
tries on imports from Italy must be telling heavily 
on Italian gold supplies, since necessary Italian im- 
ports now must be paid for in gold. Discontinuance 
of Italian central bank and treasury statements 
makes it impossible to tell the precise effects, but it 
is known that Italian purchases of so-called “war 
essentials” from the United States, France and other 
countries have increased sharply of late. 


Venezuela 


OLITICAL turmoil has been occasioned in Ven- 
ezuela by the death on Dec. 17 of Juan Vicente 
Gomez, whose 27-year rule as President and absolute 
dictator of the South American republic was broken 
in this fashion. Hated and feared by many of the 
people because of his high-handed and tyrannical 
rule, President Gomez nevertheless exerted a benefi- 
cient influence upon the affairs of his country. With 
his advent, political affairs were stabilized in Vene- 
zuela, although at a terrible cost, for his opponents 
were treated with a ruthlessness that beggars descrip- 
tion. The progress denied to the country by a cen- 
tury of internal strife was made up during the 27 
years that Gomez ruled, and the extensive oil re- 
sources made it possible to carry on without incur- 
ring any external indebtedness. But the death of 
the dictator at the age of 78, from uremic poisoning, 
left the country without the strong controlling hand 
to which it had grown accustomed, and the repressed 
political differences now are resulting in extensive 
disorders. General Eleazar Lopez Contreras, Minis- 
ter of War under the dictator, was named Provisional 
President by the Cabinet pending national elections, 
and a strict censorship promptly was clamped down, 
so that actual news direct from the country is lack- 
ing. But reports this week from Port of Spain, Ha- 
vana and the Netherlands West Indian town of Cu- 
racao indicate that a wave of assassinations followed 
the demise of Gomez. Senor Lopez Contreras sought 
to stem the rising tide of unrest by release of many 
political prisoners and by announcing a public works 
program designed to relieve distress. But dispatches 
from neighboring countries state that rioting is 
steadily spreading to all parts of Venezuela, and mar- 
tial law probably will prove the only means for deal- 
ing with the situation. 
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Chaco Conference a 


NE of the most difficult and delicate tasks faced 
recently by diplomatists is that of the Chaco 

peace conference, which is endeavoring to find a 
formula for adjustment of the long struggle waged 
by Bolivia and Paraguay over the frontiers of the 
Gran Chaco. Although fighting ended last summer 
and the war was declared officially ended late in 
October, actual settlement of the many issues seems 
to be a matter for the long future. The delegates of 
six neutral nations, who comprise the Chaco peace 
gathering, made it known at Buenos Aires last Sun- 
day that they will take a long recess until after Presi- 
dential elections have been held in Paraguay and Bo- 
livia. The problems relating to the Chaco area now 
are so hedged about by local political considerations 
in the two countries that negotiations are useless for 
the time being. Neither government could take any 
steps without being accused of weakness by their own 
political opponents, and in these circumstances the 
best course undoubtedly is to avoid immediate deci- 
sions. The immediate aim is to negotiate a release of 
the prisoners of war still held in Paraguay, but that 
problem is a most thorny one. A release of prisoners, 
man for man, took place last summer, but Paraguay 
captured a very large number of Bolivians and re- 
fuses to give up the excess of 30,000 Bolivians until 
a peace treaty actually is signed. The Paraguayan 
government, morever, is able to point to similar treat- 
ment of her own nationals by Brazil in the war of 
the last century. On this and other matters both 
countries are adamant, and formulation of the ac- 
tual peace settlement thus is difficult in the extreme. 


Far Eastern Tension Increases 


APANESE forces in Eastern Asia are pushing 
J with headlong speed their campaign for domina- 
tion of a large part of China proper and a section 
of Mongolia. Their activities are arousing ever 
greater resentment among the Chinese people, and 
a disquieting view of the developments also is taken 
by the Soviet Russian government, which exercises 
indirect control over Outer Mongolia. The Japanese 
course is perilous in the extreme. Even their brief 
experience of recent weeks with the “autonomy” pre- 
text of the Japanese for detaching large areas of 
Hopei and Chahar provinces from China has disillu- 
sioned the Chinese completely. A leading member of 
the new North China Autonomous Council remarked 
recently “that the Japanese are sure to say the sys- 
tem does not work and to make excuses for further 
disturbances.” That the real aims of the Japanese 
militarists are well understood in China may be 
surmised from an outbreak of rioting this week in 
Treaty Ports. Students in Shanghai and Nanking 
were vehement in their protestations against ‘the 
Japanese invaders, and clashes between the demon- 
strators and the police were followed on Wednesday 
by the imposition of martial law. Significant, also, 
was the assassination in Shanghai, late Wednesday, 
of Tang Yu-jen, a high government official, who was 
accused of being pro-Japanese. 

No less serious are the indisputable indications 
that Japanese militarists are planning to add large 
areas of Mongolia to their domain of Manchukuo. 
Dispatches from Tokio stated on Monday that a 
certain Prince Teh, reputedly the ruler of a great 
section of Inner Mongolia, had proclaimed the inde- 
pendence of an area rich in minerals. This newest 
“autonomy” movement has, of course, quite obvious 
implications. Outer Mongolia, where the Russian 
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sphere of influence is undisputed, also seems to be 
involved in the Japanese plans. Under the statement 
that Mongolian troops had entered Manchukuoan ter- 
ritory “illegally,” mixed forces of Japanese and Man- 
chukuoan troops invaded Outer Mongolia this week 
and several border clashes occurred. The People’s 
Republic of Outer Mongolia addressed a severe pro- 
test to the Manchukuoan government, and the inci- 
dents have been accompanied by mutual press cam- 
paigns of recrimination in Russia and Japan. The 
situation was summed up admirably in a Tokio dis- 
patch of Monday to the New York “Times.” “All 
these moves,” said the report, “though they occur on 
Chinese territory, are essentially concerned with 
Russo-Japanese rivalries and they reflect the Japa- 
nese Army’s belief that the European situation, in- 
creasing Russian anxieties in the West, is favorable 
to extensive steps in the Far East.” 


Bank of England Statement 


HE statement for the week ended Dec. 24 shows 
a slight loss of £5,127 in bullion, the first in 
many weeks, and as it was attended by an expansion 
of £5,043 ,000 in circulation, reserves declined £5,048,- 
000.3 The Bank’s gold holdings now total £200,662,- 
220 which compares with £192,788,779 a year ago. 
Public deposits rose £1,892,000 while other deposits 
decreased £7,954,945. Of the latter amount £7,722,- 
994 was from bankers’ accounts and £231,951 from 
other accounts. The reserve ratio dropped sharply 
again to 29.79% from 32.34% a week ago; two weeks 
ago it was 35.49%, while a year ago the ratio was 
35.16%. Loans on government securities fell off 
£895,000 and those on other securities £48,706. The 
latter consists of discounts and advances, which rose 
£1,327,674, and securities which decreased £1,376,- 
300. No change was made in the discount rate, 
which remains 2%. Below are shown the different 
items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Dec. 24 Dec. 26 Dec. 27 Dec. 28 ec. 
1935 1934 1933 1932 1931 ™ 
£ £ £ £ FT ee 
Circulation......... 424.507. 405,163.800/391,981,846/371,193,057 |364, 150,042 
Public deposits..... 12,145,000| 9,878,364) 22,155,674) 8,865,481) 7,732,665 
Other deposits...... 109,187,815/|125,544, 157 /|137.760,473/| 136,169,713) 166.738.8183 
Bankers’ accounts.| 72,079,234) 89,139,575/101,215,838/102,409,590/| 126,397,730 
Other accounts..-.| 37,108,581] 36,404,582| 36,544,635) 33,760,123) 40,341,083 
Government securs..| 81,854,499) 87.541,413/ 88,036,692/102,371.824) 95,340,906 
Other securities....-. 21,305.207| 18,245,866) 30,150,528) 36,247,828) 64,903,466 
Disct. & advances 8,501,034| 7,578,577) 16,755.681| 18,509,400) 27,290,602 
IT i nitite aadinititinnl 12,804.173| 10.667.289| 13,394,847) 17,738,428] 37,612,864 
Reserve notes & coin| 36.157,000| 47,624,979) 59,704,882] 24,400.615| 32,198,679 
Coin and bullion... ./200,662,220/192,788,779/ 191,686,728 | 120,693,672/121,348,721 
Proportion of reserve "4 
to Mabilities...... 29.79% 35.16% 37.33% 16.82% 18.45% 
Bank rate.........- 2% 2% 2% 2% 6% 








Bank of France Statement 


HE statement for the week ended Dec. 20 shows 
an increase in gold holdings of 385,805,266 
francs. The total of gold is now 66,297,148,852 
francs, in comparison with 82,123 ,266,721 francs last 
year and 76,945,282,925 francs the previous year. 
Credit balances abroad, French commercial bills dis- 
counted and advances against securities register 
decreases, namely, 2,000,000 francs, 319,000,000 
francs and 68,000,000 francs, respectively. The re- 
serve ratio stands now at 71.58%, as against 80.74% 
a year ago and 79.20% two years ago. Notes in 
circulation record a contraction of 440,000,000 francs, 
bringing the total down to 80,407,325,675 francs. 
Circulation a year ago aggregated 81,553,002,405 
francs and the year before 80,562,171,750 francs. 
Bills, bought abroad show a gain of 24,000,000 frances 
and creditor current accounts of 224,000,000 francs. 
A comparison of the different items for three years 
appears below: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
jor Week Dec. 20 1935 | Dec. 21 1934 | Dec. 22 1933 





Francs Francs Francs 
66,297 ,148,852/82,123,266,721 76,945,282,925 
7,953,636 9,295,352 34,028,233 

9, 3,424,248,198 
1 951,180,062) 1, 
3,291,474,883)| 3,187,283,711 2. 
80,407 ,325,675| 81,553 ,002,405)80, 
12,206,138, 146|20,154,345,086) 16,594,023, 778 


71.58% 80.74% 79.20% 
b Includes bills discounted abroad. 


3,844,483,281 
142,523,130 
17,231,753 
2,171,750 


408,517,900 
,319,641,126 














"Shand to sient liab. 
a Includes bills purchased in France. 


Bank of Germany Statement 


HE statement for the third quarter of December 
reveals a gain in gold and bullion of 66,000 
marks. Gold now aggregates 82,434,000 marks, in 
comparison with 78,762,000 marks a year ago and 
391,592,000 marks two years ago. Reserve in for- 
eign currency record a loss of 113,000 marks and bills 
of exchange and checks of 1,001,000 marks. The 
Bank’s ratio is now 2.14%, compared with 2.23% 
last year and 11.5% the previous year. Notes in 
circulation show an increase of 22,754,000 marks, 
bringing the total up to 4,089,963,000 marks. A 
year ago circulation stood at 3,724,299,000 marks 
and two years ago at 3,451,471,000 marks. An in- 
crease appears in silver and other coin of 4,797,000 
marks, in notes on other German banks of 2,750,000 
marks, in advances of 5,923,000 marks, in invest- 
ments of 682,000 marks, in other assets of 96,995,000 
marks, in other daily maturing obligations of 79,- 
602,000 marks and in other liabilities of 7,743,000 
marks. Below we furnish a comparison of the vari- 


ous items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Dec. 23 1935 


Retchsmarks 

















LAadiltties— 
Notes in circulation. .-_. 
Other daily matur. oblig 
Other liabilities 
Propor. of gold & for’n 
curr. to note circula’n 


».277,000 : 
298,572,000] 331,777,000| 207,839,000 
2.14% 2.23% 11.5% 


+7,743,000 
+0.01% 








Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 


in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





ies 
Effect 
Dec.27 


Rate in 
Effect 
Dee 27 


334 
4 


Date 
Established 
Aug. 28 1935 


Date 
Established 
July 10 1935 
July 1 1935 
2 May 15 1935 
6 Aug. 15 1935 
24% |Mar. 11 1935 
Jan. 24 1935 
July 18 1933 








seg | BF? 


ae 





zechoslo-| 
vakia.... 
Danzig kaos iy 


Denmar 
= ar orm 
Estonia... 


4 
3 
5 
334 


x 


Aug. 21 1935 
2 June 30 1932 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34@13-16%, as against 
13-16% on Friday of last week, and 34@13-16%for 
three-months’ bills as against 13-16% on Friday of 
last week. Money on call in London on Friday was 
146%. At Paris the open market rate remains at 
7% and in Switzerland at 24%. 


Dec. 28 1935 


New York Money Market 


ITTLE demand for accommodation was noted in 
the New York money market this week, and 
rates were continued in all departments. Brokers’ 
loans show a modest tendency toward expansion, 
and the total of bankers’ bills outstanding likewise 
is increasing moderately. But such gains are minute 
in comparison with the available credit resources, 
which are best indicated by excess reserve deposits 
of member banks amounting to $2,700,000,000. The 
Treasury sold yesterday a further issue of $50,000,000 
discount bills due in 273 days, and awards were made 
at an average discount of 0.08%, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 34% for all transac- 
tions, whether renewals or new loans, while time 
loans for all maturities up to six months are offered 
at 1%, with hardly any takers. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been no 
interest manifested in the market for time money this 
week and no transactions have been reported. Rates 
are now quoted at 1% for all maturities. The market 
for prime commercial paper has been fairly active 
this week. More paper has been available, particu- 
larly on Friday, and the demand has been good. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 
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Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
shown a slightly better tone this week, due to a 


moderate increase in the supply of prime bills. Rates 
are unchanged. Quotations of the American Accept 
ance Council for bills up to and including 90 days are 
3-16% bid and 4%% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 32% 
bid and 5-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances decreased from 
$4,671,000 to $4,657,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT‘ DELIVERY 
—180 Days—— -——150 Days—— -——120 Days— 
Btd Asked Bid Asked Btd Asked 
Prime eligible bilis........... % 556 % 516 | 16 
——90 Days———- ——-60 Days——- —-30 Days 
Btd Asked Bid Asked Asked 
Prime eligible bills 416 % 316 yy 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the ditferent 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Dec. 27 


Prevteus 
Rate 


234 
2 
234 
2 


Federal Reserve Bank 





x 
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234 
234 
234 
2 
244 
24 
2% 
2\« 


8 1935 
Feb. 16 1934 
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Course of Sterling Exchange 





eign exchange market is exceptionally dull, 
owing to the Christmas holiday season. Probably at 
no time in recent years has the market been so com- 
pletely at a standstill. In addition to Christmas, 
practically all foreign markets were closed on Thurs- 
day, known as Boxing Day in England. Markets 
were closed in Germany, Austria, Denmark, Greece, 
Holland, Hungary, Italy, Norway, Poland, Rumania, 
Sweden, Switzerland and Czechoslovakia. Most of 
these countries resumed business on Friday. London 
transacts business as usual on Jan. 1, but in France 
that day is a holiday. The entire period between 
Dec. 23 and Jan. 2 is characterized by only nominal! 
activity in European markets. The very limited 
volume of trading accounts in some measure for the 
extremely narrow fluctuations in rates from day to 
day. The range for sterling this week has been be- 
tween $4.9254 and $4.931% for bankers’ sight bills, 
compared with a range of between $4.92) and $4.93 
last week. The range for cable transfers has been 
between $4.9234 and $4.9314, compared with a range 
of between $4.925% and $4.93% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 


United States: 
MEAN LONDON CHECK RATE ON PARIS 





Saturday, Dec. 21......--- 74.781 | Wednesday, Dec. 25...-.-.. Holiday 

Monday, Dec. 23......--.. 74.825 | Thursday, Dec. 26...-.-- Holiday 

Tuesday, Dec. 24......--.. 74.825 | Friday, DOR: BT wcdacwu 74.84 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Dec. 21... -.-. 141s. 4d. | Wednesday, Dec. 25...-.-.- Holiday 

Monday, Dec. 23...-.-- 141s. 1d. | Thursday, Dec. 26...-.-- Holiday 

Tuesday, Dec. 24... _---. 141s. 1d. | Friday, DOR T cansvcsa 141s 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 21... ..-.--- $35.00 | Wednesday, Dec. 25... .-.-- Holiday 
Monday, Dec. 23.....-.--- 35.00 | Thursday, Dec. 26.....-.- 35.00 
Tuesday, Dec. 24.....-.--. 35.00 | Friday, |}, ae 35.00 


At present the silver market, which has been so 
disturbing a factor during the past week, is without 
influence on foreign exchange, although the London 
price of silver has again declined sharply. But the 
other major factors which have been operating on 
exchange, whether adversely or favorably, such as 
the rumors of war and the transfer of funds from one 
market to another, are likewise quiescent at this 
time. The London market is not likely soon again 
to be seriously affected by the silver purchases as it is 
generally considered that lower prices at around cur- 
rent levels will prevail and that the United States 
Treasury operations will not hereafter have such an 
important influence on sterling as they have exerted 
for the past year or more. 

On Tuesday there were reports from London that 
a group of American banks were planning to organize 
a pool to help support the price of silver, but these 
rumors received scant attention on this side. It was 
pointed out that under present conditions banking in- 
tervention in the silver market offered no attraction, 
and that in addition silver has become a political 
question rather than a commercial or banking matter. 
In view of the complete domination which the United 
States Treasury has acquired over the silver market, 
intervention by American banks would scarcely be 
either effective or advisable. In Tuesday’s fall in 
the price of silver in London the quotation was 
marked down to the equivalent of about 46.33 cents, 
and the New York price to 4934 cents, the lowest in 
more than a year. These quotations brought silver 
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back close to the prevailing level for silver prices 
when the Silver Purchase Act was passed in June 
1934. At that time silver was about 45 cents an 
ounce, little more than a cent under Tuesday’s Lon- 
don price. In the interval the white metal soared 
to a high point of 81 cents, was pegged for 15 weeks 
following Aug. 26 at 653 cents, and in the last two 
weeks has fallen in London approximately 19 cents 
an ounce. 

There is less anxiety in London over the interna- 
tional outlook. That international bankers and 
other custodians of large interests are of this opinion 
is shown by the continuous flow of funds to London 
for security and investment. The British Exchange 
Equalization Fund seems not to have been active in 
the market to any noticeable extent. London is con- 
centrating its major attention upon the upturn in 
internal British trade and industry. Money is in 
great abundance in London and purchasing power is 
higher than in many years. This condition was re- 
flected in the flotation of recent bond issues in Lon- 
don. When the British Treasury announced in the 
beginning of December its £300,000,000 new issues, 
the financial column of one of the London papers 
asked: ‘‘Where are the missing millions of accumu- 
lated savings ready for investment as soon as the 
national government should be firmly re-established 
in office?’”’ The question was hardly asked before 
three new bond issues were floated, all heavily over- 
subscribed, and were standing at small discounts. 
Premium hunters who were largely responsible for 
oversubscription had misjudged the investors’ re- 
sponse and found themselves facing discounts in- 
stead of premiums when they realized their allot- 
ments. The large amount of money now available 
in London for investment has for weeks shown a 
strong tendency to move into American securities, 
a factor favorable to the dollar but adverse to the 
pound, as there is no offsetting movement of funds 
from this side to London. 

The ‘‘Monthly Bulletin” of the Federal Reserve 
System for December states that the “opportunity 
for profitable investment” has been more important 
than the fear of a European war in bringing gold to 
this country. Since the devaluation of the dollar, 
the “Bulletin” shows, the imports of gold in response 
to foreign investment have been more prolonged than 
the flight of gold because of the war scare. The 
flight of gold due to fears of war abroad began in 
September, reached its height in October, and sub- 
sided before the end of that month. Another factor 
which has contributed to the influx of gold has been 
the condition of the gold bloc countries, where, ac- 
cording to the Board of Governors of the Federal 
Reserve System, capital is ‘more sensitive to the 
condition of national budgets and to political diffi- 
culties than in the countries that have altered their 
currencies during the depression.’”’ The “Bulletin’’ 
traces the recurring “‘crises”’ in France, Belgium and 
The Netherlands, which have led to gold shipments. 
Gold imported into this country since the devaluation 
of the dollar has aggregated $2,704,000,000, of which 
$1,087 ,000,000 has come from France, according to 
a tabulation prepared by the Board. The ‘‘Bulletin’’ 
explains, however, that since the Bank of France 
“is the only central bank in the world to-day which 
pays out gold at par for every purpose, some of the 
gold shown as coming from France actually is Swiss, 
Italian or English gold.’’ 
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Soon after the first of the year exchange should 
normally firm up in favor of London and continue 
firm until toward the end of August. 

Money rates in London are slightly firmer, owing 
to the approach of the year-end. It is thought that 
soon after the first of January open market rates will 
ease off to the levels prevailing a few weeks ago. 
Call money against bills in Lombard Street is easy at 
1449. 'Two-months’ and three-months’ bills are 34% 
to 13-16%. Four-and six-months’ bills are 13-16%. 

All the gold available in the London market this 
week was taken for unknown destinations, chiefly, 
it is thought, by private hoarders, and left on deposit 
with the great London banks. On Saturday there 
was available £90,000, on Monday £352,000, on 
Tuesday £442,000 and on Friday £155,000. 

At the Port of New York the gold movement for 
the week ended Dec. 25, as reported by the Federal 


Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, DEC. 19-DEC. 24, INCLUSIVE 


Imports Ezports 
$6,475,000 from England 
2,390,000 from Canada 
504,000 from India None 


241,000 from Holland 
179,000 from Russia 








$9,789,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease $358,000 
Note—We have been notified that approximately $358,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on Tues- 
day. On Wednesday (Christmas Day) no report was 
issued. On Thursday $1,541,300 of gold was re- 
ceived, of which $1,537,600 came from India and 
$3,700 came from Guatemala. There were no ex- 
ports of the metal, but gold held earmarked for for- 
eign account increased $3,700. On Friday there 
were no imports or exports of the metal or change in 
gold held earmarked for foreign account. It was 
reported, however, that $96,000 of gold was received 
at San Francisco from China. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
1 1-16% to a discount of 544%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in quiet trading. Bankers’ 
sight was $4.93@$4.9314, cable transfers $4.9314,@ 
$4.9314. On Monday exchange continued steady 
and dull. The range was $4.92°4@$4.92% for 
bankers’ sight and $4.9234 @$4.93 for cable transfers. 
On Tuesday sterling showed no perceptible change. 
Bankers’ sight was $4.9234@$4.93; cable transfers, 
$4.9274,@$4.9314. On Wednesday, Christmas Day, 
there was no market. On Thursday the foreign 
exchanges were dull. Sterling ranged from $4.9234 
to $4.93 for bankers’ sight and from $4.927% to 
$4.931% for cable transfers. On Friday the pound 
continued quiet with a firm undertone. The range 
was $4.9274,@%4.93\% for bankers’ sight and $4.93@ 
$4.9314 for cable transfers. Closing quotations on 
Friday were $4.93 for demand and $4.93 for 
cable transfers. Commercial sight bills finished at 
$4.93; 60-day bills at $4.9214; 90-day bills at $4.9154; 
documents for payment (60 days) at $4.92\%, and 
seven-day grain bills at $4.92. Cotton and grain 
for payment closed at $4.93. 


Continental and Other Foreign Exchange 
RENCH francs have shown a renewed tendency 
‘towards weakness since Thursday of last week. 
The unit is ruling below the lower gold point not only 
in terms of the dollar but with respect to Holland 
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guilders, Swiss francs and sterling. ‘The weakness in 


the france is derived chiefly from fears of political 


difficulties which may be encountered by the Laval 
government, although since the meeting of the Cham- 
ber of Deputies the opposing factions have on several 
occasions given the Laval cabinet a vote of confi- 
dence. At present only the extreme du'ness charac- 
teristic of the foreign exchange market at this season 
prevents a pronounced flight of capital from Paris and 
perhaps even lower quotations for the franc. As it is, 
although the unit is ruling so low, no large amounts of 
gold are expected to leave France immediately for 
New York, Amsterdam or Berne, but some gold is 
likely to go to London. However, it may be ex- 
pected that the British Equalization Fund will be 
active in maintaining steadiness in the comparative 
rates of sterling and the franc in order to minimize 
any disturbance in the French unit between now and 
the turn of the year. At present the seasonal cur- 
tailment in shipping facilities, as well as the high re- 
discount rate of the Bank of France, prevents any 
marked exodus of gold from Paris. In the winter 
many ships are either taken off their runs for repair 
work or for special cruises. Were it summer, a rul- 
ing quotation for the franc of 6.5854 to 6.5914 would 
result in a movement of metal to New York. 

The franc is perhaps further weakened by the fact 
that the devaluation idea is apparently spreading in 
responsible quarters in Paris. Recently important 
journals in Paris have published special articles on 
the question of devaluation, all favorable to the idea. 
Several of the contributors are collaborators with 
Charles Rist, formerly of the Bank of France, in the 
Economic Research Bureau. This fact seems to con- 
firm the impression, widely held in Par's, that M. Rist 
has abandoned the idea of deflation as a remedy for 
the French difficulties. So long as the advocacy of 
devaluation gains momentum, it must follow that 
capital will leave France and go into hiding until 
such time as the question is finally resolved. Mean- 
time, the flight of capital must continue to keep 
money rates abnormally high in Paris. There can 
be no real recovery in French business while money 
rates are as high as they now are, altogether out of 
line with the rates prevailing in the leading commer- 
cial countries. Extremely short-term money is ex- 
orbitantly ‘igh and the longer short maturities, to 
say nothing of investment funds, are almost impossi- 
ble to negotiate. 

The German mark situation continues to grow in- 
creasingly unsatisfactory. For all practical pur- 
poses the mark has in fact ceased to be an interna- 
tional currency. The Reichsbank statement as of 
Dec. 21 shows a ratio of gold and foreign currency to 
note circulation of 2.14%. ‘The Bank’s total stock 
of coin and bullion stands at 82,434,000 reichsmarks, 
as compared with 806,223,000 reichsmarks at the 
end of 1932 and with the then ratio of 25.8%. 

Italian lire are only nominally quoted. Because of 
the severe restrictions imposed by the Italian ex- 
change control the lira has also been virtually reduced 
to the status of an internal currency. 

The belga is the strongest of the Continental cur- 
rencies. The situation in Belgium shows steady and 
consistent though slow improvement. On Dec. 19 
the National Bank of Belgium reported gold stock of 
3,462,300,000 belgas, making a ratio of gold to notes 
of 84.27%, while its ratio of gold to total sight liabili- 
ties was 67.71%. 
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The following table shows the relation of the leading 
European currencies still on gold to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)....__._-- 3.92 6.63 6.58% to 6.59 
Belgium (belga)..._._._- 13.90 16.95 16.82% to 16.85% 
SE eR TR 5.26 8.91 8.06 to 8.09% 
Switzerland (franc)... _- 19.30 32.67 32.41 to 32.48 
Holland (guilder)._...__- 40.20 68.06 67.72 to 67.85 


The London check rate on Paris closed on Friday 
at 74.84, against 74.79 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.577%, against 6.5814 on Friday of last 
week; cable transfers at 6.5834, against 6.5914; and 
commercial sight bills at 6.5534, against 6.56. 
Antwerp belgas closed at 16.8314 for bankers’ sight 
bills and at 16.841 for cable transfers, against 16.83 
and 16.84. Final quotations for Berlin marks were 
40.21 for bankers’ sight bills and 40.22 for cable 
transfers, in comparison with 40.21 and 40.22. 
Italian lire are nominally quoted at 8.06 for bankers’ 
sight bills and at 8.07 for cable transfers, against 
8.08 and 8.09. Austrian schillings closed at 18.79, 
against 18.82; exchange on Czechoslovakia at 4.14, 
against 4.1414; on Bucharest at 0.80, against 0.80; 
on Poland at 18.84, against 18.86; and on Finland at 
2.18, against 2.18. Greek exchange closed at 0.934% 
for bankers’ sight bills and at 0.935% for cable trans- 
fers, against 0.931% and 0.935%. 

——== 

XCHANGE on the countries neutral during the 
war presents no new features of importance and, 
as pointed out in the review of sterling, trading is 
characterized by marked seasonal inactivity. Noth- 
ing new likely to reveal the future trend of the foreign 
exchange market can develop before the first week in 
January. The Dutch guilder situation is funda- 
mentally promising. The current statement of the 
Bank of The Netherlands shows an increase in gold 
stock of 4,700,000 guilders, bringing the gold cover- 
age to 637,200,000 guilders. Ratio of gold to total 

sight liabilities stands at 76.5%. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.86, against 67.76 on Friday of last week; cable 
transfers at 67.87, against 67.75, and commercial 
sight bills at 67.84, against 67.72. Swiss francs closed 
at 32.48 for checks and at 32.49 for cable transfers, 
against 32.42 and 32.43. Copenhagen checks finished 
at 22.02 and cable transfers at 22.03, against 22.01 
and 22.02. Checks on Sweden closed at 25.43 and 
cable transfers at 25.44, against 25.41 and 25.42, 
while checks on Norway finished at 24.78 and cable 
transfers at 24.79, against 24.77 and 24.78. Spanish 
pesetas closed at 13.65 for bankers’ sight bills and at 
13.66 for cable transfers, against 13.64% and 13.654. 


—_e—— 


XCHANGE on the South American countries is 
characteristically dull at this season. The gen- 

eral trend of the South American exchanges, however, 
is one of marked improvement. The foreign trade of 
Argentina and Brazil, and likewise of most other 
South American countries, is strongly upward, re- 
sulting for the most part in favorable trade balances 
for these countries. It was announced officially in 
Buenos Aires a few days ago that for the first 11 
months of 1935 Argentina will have a favorable trade 
balance of 336,704,000 pesos. This compares with 
a favorable trade balance of 302,665,000 pesos in the 
corresponding period of 1934. The foreign trade 
balance of Brazil is improving largely because of an 
exceptional increase in its exports of raw cotton. 
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The fortnightly statement for the central bank of 
Argentina shows total gold reserves at home on 
Dec. 15 of 1,224,417,645 paper pesos, while gold 
abroad and foreign exchange total 130,737,113 pesos. 
The ratio of gold reserves to notes in circulation 
stands at 144.3%, while the ratio to total sight lia- 
bilities stands at 79.76%. | 

Argentine paper pesos closed on Friday, official 
quotations, at 32.87 for bankers’ sight bills, against 
32.86 on Friday of last week; cable transfers at 32%, 
against 324%. The unofficial or free market close 
was 2714@27.08, against 27.30. Brazilian milreis, 
official rates, are 814 for bankers’ sight bills and 
8.45 for cable transfers, against 814 and 8.45. The 
unofficial or free market close was 5.55, against 5.50. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
24.76, against 24.76. 


pea Sen 
XCHANGE on the Far Eastern countries is, of 
course, affected by the dulness in the European 
markets, especially in London. According to recent 
statements from Washington, unofficial but appar- 
ently from sources close to the Treasury Department, 
world silver prices will have to be allowed to fall 
toward 45 cents an ounce if the United States Treas- 
ury, which controls the price, wishes to break up 
Japanese smuggling of Chinese silver by making it 
unprofitable. There is no official confirmation 
that realignment of the government silver operations 
is designed to protect China. However, Treasury 
officials have pointed out on several occasions that 
most of the silver recently sold in London was from 
Japan, and since Japan neither produces nor owns 
an appreciable silver stock, this ‘““Japanese’’ silver is 
assumed to be Chinese silver smuggled into Japan 
from China. It would seem that the Treasury’s 
operations are at present in the nature of squeezing 
maneuvres to arrest smuggling of silver from China 
and to assist the Chinese authorities to establish 
their new currency plan on a sound basis. Secretary 
Morgenthau referred recently, it is thought, to some 
new currency agreement with China when he said 
that in permitting the world price to decline, the 
Treasury “knew what it was doing,” and was not 
following a hit-or-miss program. It is hinted in 


.some quarters that efforts will be made to induce 


both China and Mexico, as well as other silver selling 
countries, to adopt a silver-gold reserve system such 
as is provided for the United States in the Silver 
Purchase Act. It is intimated that in some instances 
the Treasury may offer to trade American gold for 
foreign silver, provided that the foreign country 
agrees to retain a certain silver reserve. Apart 
from ideas which may emanate from responsible or 
irresponsible quarters in Washington, it seems en- 
tirely probable that the Chinese government, re- 
inforced by the Hong Kong (British Crown colony) 
government, will continue to hold its currency sta- 
bilized on the pound sterling. Since the Chinese 
yuan went off the silver standard it has been “sta- 
bilized”’ on the pound sterling at a value equivalent to 
about 30 cents. The yuan contains or represents 
about three-quarters of an ounce of silver. At this 
valuation smuggling of Chinese silver would become 
unprofitable were the world silver price to hold 
steady at around 45 cents. 

Closing quotations for yen checks yesterday were 
28.80, against 28.81 on Friday of last week. Hong 
Kong closed at 3214@32%%, against 32 5-16@323,; 
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Shanghai at 2914@29%, against 2934; Manila at 
50.05, against 50.05; Singapore at 57.80, against 
57.80; Bombay at 37.28, against 37.27, and Calcutta 
at 37.28, against 37.27. 


Foreign Exchange Rates 


age praeh to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 21 1935 TO DEC. 27 1935 INCLUSIVE 


Country ind Monetary 
Unt 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 


Dec. 24 Dec. 25 





Dec. 21 








Euvrope— s 
Austiia, schilling..... | .187833*| . 
Beigium, belga .168238 











"| (922840 | . 


.293333 | . 

Hankow(yuan) dol’r .293750 | . 
Shanghal(yuan) dol. .293333 | . 
Tientsin(yuan) dol’r .293750 | . 
liar. .318125 |. ‘ 

 ,B72125 | .872105 |. 

.287535 | .287600 | . 

’r, .676250 | .576250 |. 


3.913125* 3.912187*3.912812* 
_|3.943750* 3.942500* 3.943125* 


4.877500* 4.873250 4 .873250* 


.992472 | .992630 | .991927 
, peso ; .999200 | .999200 
Mexico, peso (silver).| . 


’ -277675 | .277675 
Newfoundland, dollar . 





-576250 


3.912812* 3.913437* 
3.942812*3.943750* 


4.874250* 4.874250* 


-990833 | .991119 
.999200 | .999200 
.277675 | .277675 
-988250 | .988625 


-328575* . 
.083850*| . 
.050950*| . 
.891500*| . 
.569800*) . 





-990187 | .989625 
.328550*| . 























*Nominal rates; firm rates not available. 
Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Dec. 26 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 1934 1932 | 1931 


1933 | 





£ 
121,348,721 
547,849,394 


£ 

120,593,672 
664,956,001 
37,982,050 
90,336,000 
62,947,000 
86 ,053 ,000 
74,217,000 
88,963,000 
11,443,000 
7,399,000 
8,014,000 


-|1,100,474,062) 1,248,570,813) 1,241,854,741/ 1,252,903,723]1,098,411,415 
week -|1,097,907,795| 1,250,154,650! 1,236,674,631! 1,252,854,598 1,095,803,988 


~ These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,057 ,050. 


£ 
191,686,728 
615,562,263 


£ 
192,788,779 
656,986,134 


7,396,000 
6,582,000 




















Political Questions in the Next Session of 
Congress 


With the exception of a few changes due to death 
and new appointments, the membership of. the second 
session of the 74th Congress will be the same as the 
first. It is improbable that party divisions will show 
any material alterations. There will be the same 
overwhelming Democratic majority in the Senate 
and the House of Representatives, a Republican mi- 
nority too small to offset even a considerable number 
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of Democratic absences on record votes, and a hand- 
ful of Independents whose voting influence will be 
negligible. Such changes as may be made in the per- 
sonnel of committees are not likely to affect the 
general character of those bodies. The volume of 
new bills introduced is usually less in a second ses- 
sion than in a first, but the number of bills will un- 
doubtedly be large, and there are always measures 
hanging over from the previous session and awaiting 
final action. A long list of recess appointments, some 
of them important and controversial, will come be- 
fore the Senate for confirmation, and every session 
sees a number of treaties or commercial conventions 
submitted for ratification. 

Politically, however, the Congress which assembles 
on Jan. 3 will meet in a different atmosphere from 
that which prevailed at the opening of the first ses- 
sion, a year ago. During the nearly five months of the 
recess, Representatives have been in contact with 
their constituents and Senators with the people of 
their States, while a considerable number have been 
serving on committees of inquiry which have taken 
them more or less about the country. They will thus 
have had an opportunity to gauge the sentiments of 
the people in regard to recent phases of the New 
Deal, to weigh the opinions, favorable or hostile, of 
those whom Federal legislation and Executive policy 
have particularly affected, and to learn how far the 
country is likely to support or oppose the continu- 
ance, modification or withdrawal of the various 
plans which the Administration has set on foot. The 
national elections, moreover, are now only a few 
months distant from the campaign stage, and since 
the entire membership of the House and one-third 
of the membership of the Senate, deaths or with- 
drawals excepted, come up for re-election along with 
the candidates for President and Vice-President, 
the shadow of an electoral contest will color every- 
thing that either Congress or the Administration 
may do. The eyes of Congress are always turned 
toward politics, no matter how non-political a pro- 
posed piece of legislation may be, but the political 
gaze is always more attentive, and usually more anx- 
ious, when a national election is drawing near. 

Since politics, then, will dominate the coming ses- 
sion, it is important to look at some of the matters 
regarding which Congress will have to take a posi- 
tion. First in importance, and related, directly or 


‘indirectly, to many of the things that Congress will 


be asked to do, is the question of the Supreme Court 
and the Constitution. Since Congress adjourned, a 
number of decisions having to do with the constitu- 
tionality of New Deal legislation have been rendered 
by Federal courts, and some of the most vital parts 
of the Administration’s program are now, or shortly 
will be, before the Supreme Court. The general trend 
of these decisions has been distinctly hostile to the 
government, and in several instances the adverse 
judgment has been so uncompromising as to make 
one wonder how the statutes in question could ever 
have been passed. What the Supreme Court may hold 
in such cases as may be appealed from the lower 
courts is, of course, a matter of conjecture, but it is 
probable that, before the session is far advanced, the 
Supreme Court may rule upon several of the cases 
now before it. 

Not much has been heard publicly during the re- 
cess about the proposal to amend the Constitution 
so as to deprive the Supreme Court of authority to 
declare an Act of Congress unconstitutional, and the 
popular response, when the question was raised last 
spring, indicated a widespread loyalty to the Con- 
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stitution which it would not be safe to challenge. 
That does not mean, however, that the issue may 
not be revived in the coming session. If, in addition 
to setting aside the code system of the National In- 
dustrial Recovery Act and the attempt of the Agri- 
cultural Adjustment Act to confer legislative powers 
upon the President and the Secretary of Agricul- 
ture, the Supreme Court should disapprove, as a 
whole or in important parts, the legislation relating 
to processing taxes and utility holding companies, 
and find serious constitutional flaws in the Ten- 
nessee Valley Authority Act, the amended Agricul- 
tural Adjustment Act, the Bankhead Cotton Con- 
trol Act, the Securities Act and the Wagner Labor 
Act, so large a part of the New Deal structure would 
be invalidated as to bring the constitutional issue 
sharply to the fore. If decisions in these cases prove 
to be adverse, it will be for Congress, if it still thinks 
that agriculture, security transactions, holding com- 
panies and so on need Federal regulation, to devise 
methods of regulating them that will neither con- 
flict openly with the Constitution nor rest upon 
strained interpretations of constitutional authority 
so artificial and arbitrary as to invite further judi- 
cial rebuke. 
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With the constitutional issue go, moreover, cer- . 


tain large questions of public policy on which Con- 
gressional opinion has from the first been sharply 
divided, and in regard to which the country, during 
the recess, has been doing a good deal of thinking. 
Is it desirable, for example, to attack and perhaps 
destroy utility holding companies because some seri- 
ous evils have developed in their organization and 
management? Is it desirable to continue govern- 
ment competition with private industry and busi- 
ness, as in the sale of surplus power by the Ten- 
nessee Valley Authority? Is it good policy, in the 
interest of collective bargaining, to uphold a system 
of regulation which ignores the wishes of 49% of 
the employees of an establishment regarding wages, 
hours and conditions of employment, and gives ab- 
solute control in such matters to a bare majority? 
Will prosperity be furthered by continuing public 
works which are not clearly national in character, 
or by taking control of a private industry, as is done 
by the Guffey-Snyder Coal Act, because the industry 
is not well organized, or by saddling industry and 
business generally with the heavy expense of old 
age pensions and unemployment insurance? Is it 
well for the country, now or in the future, to go on 
with any undertaking which builds up and strength- 
ens the bureaucratic army and thereby increases the 
likelihood of “pressure politics” in national and 
State elections? 

A good many other important matters, some spe- 
cific and others more general, are likely to press for 
Congressional attention. It is probable that amend- 
ments of the Banking Act and the Security Act will 
be asked for, none of which should be accepted with- 
out careful inquiry into the working of those Acts 
thus far. The obnoxious silver purchase legislation 
can be repealed, and the swollen civil service estab- 
lishment at Washington greatly reduced, if Congress 
has a mind to do so, and definite steps should be 
taken toward balancing the Federal budget. A long 
list of legislative and Executive acts which have sup- 
ported extravagant appropriations for public works, 
unemployment and educational activities will come 
up for reconsideration, and in each case, we may be 
sure, with strong pressure from interested parties to 
continue much which obviously ought to be greatly 
curtailed or abandoned altogether. The question of 
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railroad reorganization has been allowed to drift 
from year to year, and it is time that something were 
done about it. There will certainly be demands for 
further neutrality legislation aimed at keeping the 
country out of war, and for further authority to 
deal with the nation-wide spread of serious crime. It 
will not escape notice that the war debtors, with the 
honorable exception of Finland, have again de- 
faulted on their debt payments, and increased ap- 
propriations for the army and navy are already 
forecast. 

On such of these matters as touch, more or less 
directly, the New Deal, the action of Congress is 
likely to be determined to some extent by the atti- 
tude of the members toward the present business 
recovery. If the majority opinion, encouraged by 
an optimistic review in the President’s annual mes- 
sage, shall insist that the recovery which has been in 
evidence during the past few months is due to Ad- 
ministration policies, members will be less inclined 
to take what the President would regard as back- 
ward steps, and more disposed to let the New Deal 
work on, with only such modifications as will 
strengthen weak spots and get around objections of 
the courts. The disposition to make as few changes 
as possible and cut the session short will be stronger 
if the annual message makes few legislative recom- 
mendations, proposes substantial reductions in ex- 
penditures for public works and unemployment re- 
lief, and is moderate in its requests for new appro- 
priations. On the other hand, if any considerable 
number of Democrats take the view that current re- 
covery has come about in spite of the New Deal, and 
represents only a natural revival notwithstanding 
heavy obstacles, the way will be opened for the at- 
tack on the Administration “all along the line” which 
the Republicans and opposition Democrats are anx- 
ious to launch, and for which they are reported to 
be making preparations. 

From either point of view, accordingly, the com- 
ing session may be a crucial one for the Administra- 
tion. A series of adverse decisions by the Supreme 
Court, especially if rendered early in the session, 
would make it futile to attempt any further exten- 
sion of New Deal policies without raising the funda- 
mental issue of constitutional revision, and on that 
issue there is no reason to believe that the Adminis- 
tration could carry the country with it. The strength 
of the Administration at the moment, whether for the 
control of Congress or for participation in the na- 
tional elections, is in the popular favor which it has 
won in the agricultural States through the subsidies 
and bounties of its agricultural program, the mis- 
taken belief of many that the New Deal has actually 
brought a “turn in the road” and that general re- 
covery is at hand, and the lack as yet of an opposi- 
tion Republican policy. The first two of these ele- 
ments of strength afford good campaign arguments, 
and what is likely to be useful for campaign purposes 
will certainly be uppermost in the minds of Senators 
and Representatives. The Administration may at 
any time, however, be put on the defensive by well 
planned and vigorous attack, for it is vulnerable 
everywhere, but since Congress is probably less radi- 
cally minded than it is politically minded, it is poli- 
tics that in the coming session will count the most. 
President Roosevelt, it is reported, hopes for a short 
and uneventful session, but he wants it, we may be 
sure, not because there are not further radical meas- 
ures that he would like to see passed, but because a 
national campaign is close at hand, political opposi- 
tion is rising, important legislation awaits the ver- 
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dict of the Supreme Court, and it is wise politics to 
play safe. It is for Congress to say how much politi- 
cal capital the Administration shall be allowed to 
make out of the session. 


The Elusive Dove of Peace 


Having weathered successfully for the moment the 
first storm which the Paris peace plan stirred up, 
British diplomacy appears to be awaiting what may 
prove to be a more fateful outburst of the political 
and economic elements. On the whole, it cannot be 
said that the outlook is either clearer or more en- 
couraging than it was when the rejection of the peace 


plan became a certainty. The appointment of An- 


thony Eden as Foreign Secretary, in succession to 
Sir Samuel Hoare, while not wholly unexpected, 
came as a disappointment to those who had hoped 
that the office would go to a more experienced and 
conservative person. Mr. Eden is undoubtedly an 
able official, and he probably knows more at first 
hand about the inner workings of the League of Na- 
tions than any other Englishman. As a roving peace 
emissary in recent months he has had unusual op- 
portunities to make personal acquaintances in a 
number of European capitals, and personal acquaint- 
ance counts for a good deal in diplomacy. Before 
the rupture over the Paris plan, however, he had 
been conspicuous at Geneva for his advocacy of sanc- 
tions and a strong hand generally with Italy, and 
he appeared to be as indifferent as were his col- 
leagues and associates to the rights of Ethiopia. He 
is on record as having denounced the Paris proposals, 
and in the first flush of resentment thought of re- 
signing his office of diplomatic representative of 
Great Britain at Geneva, but although he went so 
far as to tell the League Council that his government 
would be quite willing to see the proposals rejected, 
his public repudiation of the scheme left something 
to be desired. 

Now that he has become Foreign Secretary, his 
course in that important office will be watched with 
some apprehension by those who do not stand whole- 
heartedly for an extension of sanctions. The im- 
mediate issue at Geneva is not the continuance of 
the limited sanctions whose disturbing effects Italy 
is beginning to feel, but their extension to include 
oil and perhaps cotton and wheat. If opinions in- 
formally expressed have been accurately reported, a 
majority of the members of the League Council are 
in favor of enlarging the sanctions list, and there is 
reason to expect that Mr. Eden will support that 
policy if it comes to a vote. With the Council united 
on that issue and Great Britain frankly supporting 
it, the Council might well feel that the loss of pres- 
tige which followed the revolt of the smaller Powers 
over the Paris plan had been made good, and that 
British support had been the greatest contribution. 

There is nothing in the least encouraging about 
this situation. On the contrary, it points more di- 
rectly than the previous situation to the possibility 
of war. Mussolini declared some weeks ago, when 
the possible extension of sanctions to include oil was 
being discussed, that any such extension would be 
regarded as a justification of war. As far as is known 
the declaration still stands as a warning to the 
League of what may happen. The force of the decla- 
ration is somewhat tempered, however, when one asks 
with what nation or nations Mussolini would actu- 
ally go to war. The League is not a nation, it has 
neither government nor territory, and its only mate- 
rial possessions are a building and its contents at 
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Geneva. It might be urged, with some show of rea- 
son, that Switzerland was departing from the neu- 
tral status which is internationally accorded to it 
by harboring a body which, like the League, is con- 
certing plans to compel Italy to cease fighting, but 
Switzerland is not likely to be singled out as an en- 
emy above all others, nor would its occupation by 
Italy be easy. For Italy to go to war with all the 
nations which supported sanctions would be incon- 
ceivably rash. 

As far as Italian opinion is concerned, the Public 
Enemy No.1 is undoubtedly Great Britain. The 
grounds of special enmity toward Great Britain are 
mainly two: the belief that Great Britain has been 
the chief inspiration of sanctions, and the provoca- 
tive presence of the British fleet in the Mediter- 
ranean. The disparity between the two Powers, from 
the standpoint of war, is not so one-sided as is com- 
monly supposed. It is no secret that considerable 
apprehension has been felt for the safety of the Brit- 
ish fleet in the event of an Italian air attack, that the 
fleet is considerably less powerful in fact than it is 
on paper, that the ships are much in need of docking 
and cleaning after their long stay in the Mediter- 
ranean, and that stores of fuel oil are inadequate 


for active operations. It is the recognition of these 


factors which prompted Great Britain to secure a 
promise of aid from the French fleet at Toulon in case 
of an attack, and it probably explains the reported 
permission given to the fleet to refuel at the French 
port of Ajaccio, on the island of Corsica. Add to 
these the uncertain hold of Great Britain in Egypt, 
the exposed position of Malta, and the necessity of 
maintaining communication with India, East Africa 
and the Far East by way of the Suez Canal, and the 
British position in the Mediterranean is not one of 
complete security. . 

Developments of the past week, on the other hand, 
make it improbable that there will be any war with 
Italy, whether by Great Britain or any other Power, 
unless Italy itself attacks. For this assurance of 
peace, slender as it is in view of the general tension, 
Europe has France to thank. Premier Laval has 
made it clear that while France is conditionally 
ready to aid Great Britain and will support such 
sanctions as have already been imposed, it will not 
go to war with Italy over Ethiopia or anything else 
unless France is attacked. There is also some reason 
to expect that France will oppose the inclusion of oil 
in the sanctions list. The overthrow of the Laval 
Ministry and the formation of a government of the 
Left, which is still a possibility, would doubtless alter 
the situation very much, but there is nevertheless a 
strong and widespread feeling in France that a war 
with Italy must at all hazards be avoided, save only 
in the event that Italy became the aggressor. 

Mr. Eden, accordingly, will have several things to 
keep in mind when he next addresses the League 
Council. He knows very well that the Baldwin gov- 
ernment is a long way from sharing his apparent 
confidence in the League, and that its reputation is 
badly marred by the general impression that it would 
have joined with France in forcing through the odi- 
ous Paris peace plan if the text of the plan had not 
leaked out. He knows that, whatever happens, Great 
Britain must keep on good terms with France if any 
peaceful settlement is to be made with Italy, and that 
France will not risk any entanglements it can avoid 
as long as Germany remains a menace. The revela- 
tion which the London correspondent of the New 
York “Times” made on Friday of Hitler’s refusal 
to consider any limitation of armaments until the 
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“war guilt” charge is expunged from the Treaty of 
Versailles and Germany recovers its colonies, and 
his purpose to have the strongest air force in Europe, 
sheds further light on the reasons for Premier Laval’s 
policy. Mr. Eden also knows that the resentment in 
the League over the attempt of Great Britain and 
France to “put over” the Paris scheme is still smoul- 
dering, and that not much would be required to bring 
it into flame. 

Since it is apparently agreed that Ethiopia, in 
one way or another, is eventually to be dismembered, 
it is at least an interesting speculation whether Mus- 
solini did not show some lack of diplomatic shrewd- 
ness in declining to accept the Hoare-Laval proposals 
“as a basis for negotiations.” That saving clause, it 
will be remembered, was emphasized by Sir Samuel 
Hoare in his defense of his conduct in the House of 
Commons. Had Mussolini accepted the plan with 
that reservation, he might then have demurred to 
some of its terms while still keeping negotiations 
open, and could have appeared as earnestly desiring 
peace, with some modification of the agreement, 
while Great Britain, France and the League were 
disputing about whether the agreement should be 
approved. It may be suspected that the predicament 
in which those two Powers and the League might find 
themselves if Mussolini should favor the plan was 
perceived by Mr. Eden as soon as the plan itself be- 
came public, and that the instant opposition within 
the League afforded him a gratifying opportunity 
to extricate Great Britain from a situation which 
might prove extremely embarrassing. 

It is now known, however, that before the Hoare- 
Laval scheme was revealed Great Britain was seri- 
ously expecting war, and was preparing to strengthen 
its own position by securing, if possible, the support 
of a number of other Powers. Greece, Turkey, Ru- 
mania, Yugoslavia and Czechoslovakia, the last 
three constituting the Little Entente, were all asked 
what military or other aid they were prepared to 
render in case the extension of sanctions to include 
oil precipitated a war, and the replies are reported 
to have been encouraging. The situation, accordingly, 
must be regarded as still grave, with France holding 
one of the keys to peace and Mussolini holding the 
other. It will be difficult for Mussolini to suggest 
terms of settlement without thereby confessing weak- 
ness, but it will be still more difficult for the League 
to use oil as a weapon without thereby incurring re- 
sponsibility for war if war comes. 

If the elaborate proposals for further neutrality 
legislation which were put forward on Wednesday by 
a committee of the National Peace Conference ever 
get before Congress, they promise to stir up a bitter 
debate. Some of the basic proposals are extraor- 
dinary. In addition to retaining the mandatory em- 
bargo on arms, munitions and implements of war, 
the President is to be permitted to extend the em- 
bargo, in his discretion, to “other articles and com- 
modities” essential to war, and to money and credits 
as well. He may also lift the embargo against a 
nation which he adjudges to be the victim of aggres- 
sion if a majority of the other belligerents who signed 
the Kellogg Pact are of the same opinion. An amaz- 
ing provision contemplates the assumption by the 
United States of any pecuniary loss or damage sus- 
tained by any American citizen as a result of the 
embargo, such loss to be “distributed and borne by 
the people of the United States as a part of the cost 
of avoiding the involvement of the United States in 
war.” 
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Such absurd proposals as the last two just cited go 
far to vitiate every commendable feature of the pro- 
posed legislation. The requirement of consultation 
with signatories of the Kellogg Pact is only a thinly 
cloaked device for throwing the United States into 
the arms of the League, since signatories and League 
members are in most cases identical, while the provi- 
sion for the national assumption of individual war 
losses opens the way to a financial drain of untold 
amount upon the Federal Treasury without an iota 
of national advantage. There is much to be said 
for giving the President some discretionary power 
in imposing or lifting an embargo, and the neutrality 
laws doubtless need to be revised, but the recent 
course of the Administration makes it doubtful 
whether the first of these steps should now be taken, 
and the dark shadow of a possible European war is 
not a favorable light in which to undertake the 
second. 


Mi The Course of the Bond Market 


The bond market has displayed a moderately improved 
tone this week, trading in which has been interrupted by the 
Christmas holiday. Factors in the background of the mar- 
ket have remained unchanged. Credit conditions remain 
extremely easy, and the government’s desire for lower inter- 
est rates has been further evidenced by the Reconstruction 
Finance Corporation’s offer of additional funds to the Illinois 
Central at 4%. The weekly Federal Reserve reports re- 
flected a holiday rise of $89,000,000 in money in circulation, 
the effect of which was largely offset by other factors, so 
that excess reserves declined by only $10,000,000. 

High-grade railroad bond prices have been moderately 
higher this week, reflecting increased demand and a lack of 
new offerings in substantial amounts. Atchison gen. 4s, 1995, 
rose by % to close at 110; Great Northern 448s, 1961, gained 
1 to 107%, and New York Central 3%s, 1997, rose % to close 
at 97. Lower-grade railroad bonds have shown definite im- 
provement and reflected the continuation of improved earn- 
ings reports. This section of the market was also encouraged 
by the apparent willingness of the RFC to aid the Great 
Northern and the Illinois Central in solving their bond ma- 
turity problems. This latter factor was, no doubt, largely 
responsible for the price improvement in Illinois Central 
joint mortgage 5s, 1963, which advanced 2% to 71%. New 
York Chicago & St. Louis 44s, 1978, gained % to 69%. 

Utility bonds have displayed a firmer tone this week, all 
classes participating in a market that has been moderately 
strong. Among highest grades Central Hudson Gas & Elec- 
tric 314s, 1965, Consumers Power 3148, 1965, and Detroit Edi- 
son 4s, due 1965, made new tops. In the lower grades, Amer- 
ican Water Works 5s, 1944, Interstate Public Service 5s, 1956, 
New York Central Electric 54s, 1950, and Peoples Gas Light 
& Coke 4s, due 1981, have been quite firm, and among specu- 
lative issues Associated Gas & Electric 414s, 1948, and United 
Light & Railways 6s, 1973, have exhibited a good recovery. 

The industrial list has shown a milling tendency this week, 
with lower-priced issues slightly weaker. The steel group 
has been generally strong, the Vanadium convertible 5s, 1941, 
rising from 84%4to 86144. Coal issues have again been some- 
what lower, but the rate of decline has abated somewhat. 
The Walworth 6s, 1945, jumped from 96 to 105 to lead the 
building group into new high territory. The volatile Bush 
Terminal Co. 5s, 1955, dropped 3% points to 4914. The Childs 
Co. 5s, 1948, advanced from 73 to 73%. 

This week’s foreign bond market has been comparatively 
steady, most changes being only fractional. Exceptions have 
been represented by Italian and Yugoslavian bonds, both of 
which have declined. On the strong side have been the Cuban 
Public Works 514s, due 1945, up 1% points, and the El Sal- 
vador 7s, which have advanced. French government bonds 
have also risen several points. The balance of the market 


has remained relatively stable, although the South American 
group on the whole has shown fractional declines. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 
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Corp.*| Aaa Aa A | Baa RR. | P. U. \indus, Averages | the Aaa Aa | A Baa RR. | P. U. | Indus. | etgne. 
106.42 |118.86 |114.24 |105.37 | 90.83 100.49 |107.67 (111.73 Dec. 27..| 4.37 3.72 3.95 4.43 4.72 4.30 4.08 6.43 
106.60 |119.07 |114.04 |105.37 | 90.97 (100.65 (107.67 (111.73 26..| 4.36 3.71 3.96 4.43 5.35 4.71 4.30 4.08 6.40 
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106.42 |118.86 |113.85 |105.20 | 90.97 (100.49 (107.49 |111.73 23..| 4.37 3.72 3.97 4.44 5.35 4.72 4.31 4.08 6.45 
106.25 1118.66 (113.85 |105.03 | 90.83 (100.33 (107.49 (111.54 Zi..| 4.38 3.73 3.97 4.45 5.36 4.73 4.31 4.09 6.37 
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106.07 |118.45 (113.85 |105.03 | 90.13 | 99.84 (107.31 (111.35 16..| 4.39 3.74 3.97 4.45 5.41 4.76 4.32 — 4.10 6.26 
106.07 |118.66 |113.65 |105.20 | 90.41 (100.00 |107.49 |111.54 14..| 4.39 3.73 3.98 4.44 5.39 4.75 4.31 4.09 6.26 
106.25 |118.86 (113.65 |105.20 | 90.55 (100.17 (107.49 |111.54 13..| 4.38 3.72 3.98 4.44 5.38 4.74 4.31 4.99 6.23 
106.25 |118.86 (113.65 |105.37 | 90.55 100.33 |107.49 |111.54 12..| 4.38 3.72 3.98 4.43 5.38 4.73 4.31 4.09 6.17 
106.25 |118.86 |113.46 |105.37 | 90.55 |100.33 |107.49 (111.54 1l..| 4.38 3.72 3.99 4.43 5.38 4.73 4.31 4.09 6.13 
106.25 |118.86 (113.65 (105.03 | 90.55 |100.33 (107.49 (111.35 10..| 4.38 3.72 3.98 4.45 5.38 4.73 4.31 4.10 6.34 
106.25 |118.86 (113.85 |105.03 | 90.69 {100.49 |107.49 (111.54 9..| 4.38 3.72 3.97 4.45 5.37 4.72 4.31 4.09 6.43 
106.42 |118.86 (113.85 |105.20 | 90.83 (100.49 (107.49 (111.54 7..| 4.37 3.72 3.97 4.44 5.36 4.72 4.31 4.09 6.53 
106.25 |119.07 |113.65 (105.20 | 90.69 83 (107.49 |111.54 6..| 4.38 3.71 3.98 4.44 5.37 4.73 4.31 4.09 6.48 
106.25 |118.86 (113.65 |105.03 | 90.69 (100.17 (107.49 |111.54 5..| 4.38 3.72 3.98 4.45 5.37 4.74 4.31 4.09 6.49 
106.07 |118.66 |113.46 (104.85 | 90.69 (100.17 (107.21 (111.35 4..| 4.39 3.73 3.99 4.46 5.37 4.74 4 32 4.10 6.58 
118.66 (113.26 |104.68 | 90.13 | 99.52 (107.21 /|111.16 3..| 4.40 3.73 4.00 4.47 5.41 4.78 4.32 4.11 6.69 
118.45 (113.26 |104.51 | 90.00 | 99.20 |107.14 (111.16 = 2..| 4.41 3.74 4.00 4.48 5.42 4.80 4.33 4.11 6.69 
118.45 (113.26 |104.33 | 90.00 | 99.04 |107.31 (110.98 Nov.29..| 4.41 3.74 4.00 4.49 5.42 4.81 4.32 4.12 6.86 
118.45 (113.07 |103.82 | 89.45 | 98.09 (107.31 (111.16 22..| 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11 6.53 
118.45 (112.50 |103.48 | 88.50 97.00 |107.14 [111.16 15..| 4.46 3.74 4.04 4.54 5.53 4.94 4.33 4.11 6.41 
118.25 |112.31 (103.32 | 88.10 | 96.70 (106.96 {110.61 8..| 4.48 3.75 4.05 4.55 5.56 4.96 4.34 4.14 6.31 
118.04 (111.92 |103.15 | 87.96 | 96.85 (106.78 /|110.05 1..| 4.49 3.76 4.07 4.56 5.57 4.95 4.35 4.17 6.46 
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117.22 (111.35 |102.64 | 87.17 | 96.08 |106.25 (109.12 18..| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97 
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117.02 (110.98 (103.15 | 87.04 | 97.16 (105.54 (108.57 --| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
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117.63 (110.42 {102.98 | 86.77 | 97.16 |105.37 (108.39 23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
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118.25 |110.42 |102.98 | 86.12 | 96.70 54 |108.39 9..| 4.55 3.75 4.15 4.57 6.71 4.96 4.42 4.26 6.17 
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48 |111.35 |101. 82.99 | 97.78 (101.64 |108. 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
119.48 (111.16 |102.14 | 83.97 | 99.68 (101.14 /|108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
119.07 0.79 |101.14 | 83.60 | 99.68 | 99.68 (107.85 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
118.04 (110.05 33 | 82.38 | 99.04 | 97.94 (107.31 l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
118.04 (110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Jan. 25..; 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
117.43 |109.31 82.26 | 99.68 | 96.23 |106.78 --| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
117.63 |109.12 | 99.52 | 82.50 (100.17 | 95.93 (106.96 ll..| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
117.43 {108.94 | 98.88 | 81.54 |100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
119.69 |114.24 |105.37 | 90.97 |100.65 |107.67 (111.73 Low 1935! 4.36 3.68 3.95 4.43 5.35 4.71 4.30 4.08 5.78 
116.82 {108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 Higd 1935| 4.50 3.82 4.25 4.83 6.40 §.37 6.13 4.35 6.97 
117.02 |108.75 | 99.04 | 83.72 (100.49 | 94.58 (106.78 Low 1934! 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 8.65 
105.37 | 93.11 | 81.78 38 | 85.6 74.25 | 96.54 ay mn 1886 6.81 4.43 5.20 6.06 7.58 6.75 6.74 4.97 6.35 
’. AGO— 

117.02 |108.03 | 97.94 | 79.91 98.25 | 93.70 {106.42 Des.57 06 4.80 3.81 4.28 4.88 6.22 4.86 5.16 4.37 6.42 
7T3.Ago ~~ 
104.51 | 92.10 ' 79.22 | 64.23 | 84.35 | 71.77 | 95.18 Dec.27'33' 5.97 4.48 5.27 6.28 7.84 5.85 6.99 5.06 '#8.73 





* These prices are comouted from average yields on the basis of one ‘ideal’ bond (4% % coupon, maturing in 31 years) and do aot purport to show either the average 


level or the average move nent of actual price quotations. They merely serve to ill 
yield averages, the latter being the truer picture of the bond market. 
ad ae ay & price of 8 long-term Treasury issues. 
page ; 























Indications of Business Activity 








ustrate in a more comprehensive way the relative ieveis and the relative movement of 
For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds out adjusted to a comparable basis with previous averages o 40 foreign bonds 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 27 1935. 


Business in a number of lines during the past week showed 
the usual seasonal falling off. Steel activity, petroleum out- 
put and car loadings were lower, while electrical output con- 
tinued to expand. Indications continue exceptionally bright 
for the steel industry after the turn of the year. Predictions 
are made by steel interests that activity should reach 60% of 
capacity during February. Youngstown, Ohio, mills are pre- 
dicting they will set a new operating record for the closing 
week of the year of 62% of capacity. Pig iron shipments in 
December will exceed those of November, the previous ban- 
ner month of this year, which is regarded quite a healthy 
sign. There is a substantial increase noted in farm exports. 
Farm implement manufacturers will start 1936 with sched- 
ules calling for 25% increase over 1935 output. ‘Tractor 
plants are now operating at full capacity. November reports 
of 39 railroads show a total net operating income of $39,- 
069,645 compared with $24,507,319 in the same month last 
year, a gain of 59.4%. A previous report covering only 26 
roads showed an increase of 74.7%. These figures, together 
with the great showing of car loadings for some time past, 
strengthen the conviction of railroad leaders that a most pros- 
perous period of the carriers is just ahead. Holiday retail 
sales were the best in five years. Christmas shopping and 
colder weather stimulated the demand, especially for winter 














merchandise. Sales of toys, sporting goods, jewelry, sta- 
tionery, handbags and some toiletries were exceptionally 
large. Some items which were almost dormant since 1930 
were in urgent demand. Wholesale business was a little 
quieter. Commodity markets were more or less irregular, 
with the expiration of the December delivery an influential 
factor in price movements, particularly in wheat. Sugar and 
coffee were a little more active. Building gains reached a 
four-year top. First half of December contracts were the 
best since 1931. Subnormal temperatures prevailed during 
the week. Two hundred lives were lost in the cold wave 
which covered more than half of the country, and much of 
it was blanketed under heavy snow. Three died here of 
exposure. The mercury dropped to 16 degrees last night, 
and still colder weather was predicted for to-night. Snow 
fell in New York on Christmas night, and there were snow 
flurries earlier in the week. Snow fell on the 22nd inst. over 
most of the area between Wichita, Kan., and Washington, 
D. C., and Atlanta, Ga., and the Canadian border. It ranged 
from gentle flurries to more than three inches at St. Paul. 
Snow was general in Virginia, Kentucky, Tennessee, northern 
Georgia and northern Alabama. The temperature was down 
to 14 at Richmond, and 28 at Atlanta. A typhoon did heavy 
damage in the Philippines. To-day is was fair and cold here, 
with temperatures ranging from 17 to 24 degrees. The fore- 
cast was for fair to-night and Saturday; somewhat warmer 
Saturday. Overnight at Boston it was 14 to 22 degrees: 
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Baltimore, 16 to 26; Pittsburgh, 6 to 16; Portland, Me., 6 to 
22; Chicago, 4 below to 4 above; Cincinnati, 6 below to 20 
above; Cleveland, 8 to 20; Detroit, 16 to 20; Charleston, 22 
to 36; Milwaukee, 4 to 8; Dallas, 34 to 34; Savannah, 20 
to 40; Kansas City, 8 to 16; Springfield, Mo., 10 to 20; Okla- 
homa City, 22 to 32; Salt Lake City, 18 to 40; Seattle, 48 to 
54; Montreal, 6 to 10, and Winnipeg, 10 below to zero. 





Moody’s Daily Commodity Index Advances Moderately 


Fluctuations in basic commodity prices have been held 
within relatively narrow limits this week for the most part, 
except in the case of top hog prices, which have risen sharply. 
Moody’s Daily Index of Staple Commodity Prices closed 
on Friday at 165.8 compared with 164.9 in the week before. 

Among the commodities in the Index, top hogs, hides, 
rubber, silk and wool advanced, while wheat, corn and silver 
declined. The remaining items, namely, cocoa, steel scrap, 
copper, lead, cotton, coffee and sugar remained unchanged. 

he movement of the Index during the week, with com- 
parisons, is as follows: 





Fri., GED a Ae TS BS 164.912 weeks ago, Dec. 13....-.--.-. 166.4 
a A 164.4] Month ago, Nov. 29.....-.-.-. 167.6 
Pe jG eee 165.0| Year ago, in titania 154.4 
_ Se £4 fh yee: 166.211934 High— Aug. 20.....-..-- 156.2 
Wed., Dec. 25..:_.......Holida ee le ecainen iin 126.0 
, ER RRL 166.311933 High— Oct. 7-9......-..175.3 

. ec. 27 eee eceecaceoace 165.8 we== DES. IGococesecce 148.4 





Wholesale Commodity Prices Higher During Week of 
Dec. 24 According to “Annalist’’ Weekly Index 


Higher prices for livestock and meats as a result of colder 
weather largely accounted for a 1.1 poirt reeovery in the 
“‘Annalist’’ Weekly Index of Wholesal« ‘ mmc tity Prices, 
which advanced to 129.6 on Dec. | m 12 .5 (revised) 
Dec. 17. Continuing, the ‘‘Annali: - : 

Higher prices for wheat, reflecting Deccnber act covering and 
strength in the Southern Hemisphere also con:‘ribu..d to the rise, as did 
cotton, silk and hides. Losses were reported for corn, eggs, coffee, apples 
and tin. The week was generally quiet, in accordance with the pre-holiday 
tradition. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913100) 
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Dec. 24 1935 | Dec. 17 1935 | Dec. 24 1934 

i) i. + ote gascenadoeaeded 124.5 x121.7 111.0 
Ee 24.2 134.3 117.9 
TED DEES o damoccemodscoases *118.4 x118.2 107.7 
RE Ree A ee a a ee 170.3 170.3 161.7 
Dod <Mi@mnetaninahwbadneibenee 111.4 111.5 109.7 
Building materiais................. 111.7 111.7 112.1 

RS EO A ae 98.4 98.4 99.1 
cnn ot on on eeiaenninminaieal 85.3 85.2 78.9 
De GR icia& cocesenadcaecce 129.6 x128.5 118.0 
z All commodities on old dollar basis... 77.0 76.2 70.1 





® vised. 


lum 





—_ 


Preliminary. x Re z Based on exchange quotations for France Switzer- 
land and Holland; Belgium included prior to March 1935. 





252,316 Surplus Freight Cars in Good Repair on Nov. 1 


Class I railroads on Nov. 30 had 252,316 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Dec. 
28. This was an increase of 19,628 cars compared with the 
number of such cars on Nov. 14, at which time there were 
232,688 surplus freight ears. 

Surplus coal cars on Nov. 30 totaled 64,937, an increase 
of 3,892 cars above the previous period, while surplus box 
cars totaled 143,013, an increase of 9,095 cars compared 
with Nov. 14. 

Reports also showed 25,822 surplus stock cars, an increase 
of 4,159 compared with Nov. 14, while surplus refrigerator 
cars totaled 8,524 or an increase of 2,153 for the same period. 


- — 





——_— 


Freight Cars and Locomotives in Need of Repairs 
on Dec. 1 


Class I railroads on Dec. 1, had 269,984 freight cars in 
need of repairs or 15.0% of the number on line, the Asso- 
ciation of American Railroads announced on Dec. 28. This 
was a decrease of 3,141 cars compared with the number in 
need of such repairs on Nov. 1, at which time there were 
273,125 or 15.0%. 

Freight cars in need of heavy repairs on Dec. 1 totaled 224,125 or 12.4%, 
a decrease of 2,306 cars compared with the number in need of such repairs 
on Nov. 1, while freight cars in need of light repairs totaled 45,859 or 2.6%, 
a decrease of 835 compared with Noy. 1. 

Locomotives in need of classified repairs on Dec. 1 totaled 10,127 or 22.2% 
of the number online. This was a decrease of 60 compared with the num- 
ber in need of such repairs on Nov. 1, at which time there were 10,187 or 


22.3%. 
Class I railroads on Dec. 1, had 3,353 serviceable locomotives in storage 


compared with 3,030 on Nov. 1. 


Revenue Freight Car meee? Drop 15,703 Cars in 
Wee 

Loading of revenue freight for the week ended Dec. 21 
1935 totaled 599,534 ears. This is a decline of 15,703 ears, 
or 2.6%, from the preceding week, a rise of 51,056 cars, 
or 9.3%, from the total for the like week of 1934, and an 
increase of 68,070 ears, or 12.8%, over the total loadings for 
the corresponding week of 1933. For the week ended Dec. 14 
loadings were 6.0% above the corresponding week of 1934 
and 10.0% higher than those for the like week of 1933. 
Loadings for the week ended Dec. 7 showed a gain of 15.5% 
when compared with 1934 and a rise of 17.6% when com- 
parison is made with the same week of 1933. 


4075 


The first 18 major railroads to report for the week ended 
Dec. 21 1935 loaded a total of 285,147 cars of revenue freight 
of their own lines, compared with 293,592 cars in the pre- 
ceding week and 261,910 cars in the seven days ended Dec. 22 
1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 























(Number of Cars) 

Loaded on Own Lines | — Srom Connections 
Dec. 21\|Dec. 14\Dec. 22) Dec. 21) Dec. 14;Dec. 22 

1935 | 1935 | 1934 | 1935 | 1935 | 1934 

Atchison Topeka & Senta Fe Ry.| 18,412| 18,906) 16,773) 4,627) 4,811) 4,3 
¥ SW aes 841| 26,933) 24,696! 13,209) 13,895) 12,899 

Chesapeake & Ohio Ry.......-. 20,612 ,565| 21,265) 6,459) 7,196) 5, 

Chicago Burlington & Quincy RR.| 14,214! 14,592] 13,411} 6,832| 7,279) 5,909 
Chicago Milw. St.Paul & Pac. Ry.| 17,495| 18,140| 15,902} 7,000) 7,544) 6,403 
& North W ....| 12,890 5 12,626} 9,017) 10,008} 8,913 
Gulf Coast Lines.............. 3,016; 2,895| 2,619) 1,415) 1,270) ¢ 1,498 
International Great Northern RR| 2,022) 1,993) 1,769) 1,955) 1,892] 1,865 
Texas RR_...- 4,812| 4,698|) 4,017) 2,618) 2,741) 2,328 
Missouri Pacific RR_........... 4,642| 14,191| 12,434) 8,100) 8,044) 6,660 
New York Central Lines_..._... 36,279 ,862| 32,612) 35,177| 37,715) 35,127 
New York Chicago & St. Louls Ry| 4,179) 4,301) 3,768) 8,785) 9,044) 8,431 
Norfolk & Western Ry_.._._.-.. 18,420] 18,557| 16,054) 3,559) 3,814) 2,997 
Pennsylvania RR-............. 54,092| 56,970| 50,872| 33,215) 34,682) 30,478 
Pere Marquette Ry__....._.... 5,783} 6,2 4,606 5,095) 5,266) 4,571 
Pittsburgh & Lake Erie RR__... 5,011| 5,037) 4,189) 4,168) 4,369) 4,111 
Southern Pacific Lines.......... 23,239) 23,896] 19,654| x6,681| x6,879) x5,226 
POs otenalntckthaidinuistentacidiiieel 5,188| 5,286) 4,643) 8,246) 8,701) 7,321 
OE REESE See he 285, 147/293,592/261,910| 166, 158|175,150| 154,820 











Rn b _— cars interchanged 8S. P. Co.-Pacific Lines and Texas and New Orleans 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 




















(Number of Cars) 
Weeks Ended— 
Dec. 211935 , Dec. 141935 , Dec. 22 1934 
Chicago Rock Island & Pacific Ry- 20,266 21,200 19,460 
Illinois Central System... ....... 29,151 28 987 25,840 
St. Louis-San Francisco Ry... .. 12,733 12,937 11,461 
Palaadtinbtncebodosasesesses 62,150 63,124 56,761 








The Association of American Railroads in reviewing the 
week ended Dec. 14 reported as follows: 


Loading of revenue freight for the week ended Dec. 14 totaled 615,237 
cars. This was an increase of 35,035 cars or 6% above the corresponding 
week in 1934 and an increase of 55,818 cars or 10% above the same week 
in 1933. 

Loading of revenue freight for the week of Dec. 14 was a decrease of 
21,896 cars or 3.4% below the preceding week this year. 

Miscellaneous freight loading totaled 241,801 cars, a decrease of 8,517 
cars below the preceding week, but an increase of 44,763 cars above the 
corresponding week in 1934 and 48,484 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 156,439 cars, 
a decrease of 2,364 cars below the preceding week, but an increase of 2,038 
cars above the corresponding week in 1934. It was, however, a decrease 
of 3,274 cars below the same week in 1933. 

Coal loading amounted to 132,180 cars, a decrease of 5,811 cars below 
the preceding week, and 16,723 cars below the corresponding week in 1934, 
but an increase of 4,732 cars above the same week in 1933. 

Grain and grain products loading totaled 29,247 cars, a decrease of 1,749 
cars below the preceding week, 1,126 cars below the corresponding week 
in 1934, and 709 cars below the same week in 1933. In the Western 
districts alone, grain and grain products loading for the week ended Dec. 14 
totaled 17,628 cars, a decrease of 1,750 cars below the same week in 1934. 

Live stock loading amounted to 14,124 cars, a decrease of 1,030 cars 
below the preceding week, 4,217 cars below the same week in 1934 and 
3,369 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended Dec. 14 totaled 10,754 cars, a 
decrease of 2,780 cars below the same week in 1934. 

Forest products loading totaled 27,469 cars, a decrease of 2,095 cars 
below the preceding week, but an increase of 6,679 cars above the same 
week in 1934 and 7,102 cars above the same week in 1933. 

Ore loading amounted to 5,921 cars, an increase of 225 cars above the 
preceding week, 2,832 cars above the corresponding week in 1934 and 
2,490 cars above the corresponding week in 1933. 

Coke loading amounted to 8,056 cars, a decreas2 of 555 cars below the 
preceding week, but an increase of 789 cars above the same week in 1934, 
and 362 cars above the same week in 1933. 

All districts reported increases for the week of Dec. 14, in the number 
of cars loaded with revenue freight compared with the corresponding week 
last year. All districts also reported increases compared with the corre- 
sponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years as follows: 




















1935 1934 1933 

4 weeks in January ........-......-. 2,170,471 2,183,081 1,924,208 
4 weeks in February.......-.-..-.-. 2,325,601 2,314,475 1,970,566 
> Gees Oe EE. toccnchacnnasasass 3,014,609 3,067,612 2,354,521 
S Gee Ge a > 6 oahonkheudnenean 2,303,103 2,340,460 2,025,564 
6 Ge ae Be aw ddecebdccdumuie 2,327,120 2,446,365 2,143,194 
> es EE SE. c ctvbtisbasbitoouwos 3,035,153 3,084,630 2,926,247 
6 CS TR, Bean tenemos 2,228,737 2,351,015 2,498,390 
ka ft ek i a IT Te 3,102,066 3,072,864 3,204,919 
4 weeks in September._.....-..-...-. 2,631,558 2,501,950 2,567,071 
4 weeks 8) Geet ocecasdsiseounsncs 2,881,924 2,534,940 2,632,481 
5 weeks in November........-...-. 3,179,447 2,842,999 2,885,251 
SE ERE Er eae 637,133 551,485 541,992 
re Oe ls Bleeds miininna 615,237 580,202 559,419 

TUE. sssssrvrbiidcbiidediiseowottdas 30,452,159 29,872,078 28 ,233,823 








In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Dec. 141935. During this period a total of 85 roads showed 
increases when compared with the corresponding week 
last year. The most infportant of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Southern System, the Illinois 
Central System and the Southern Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 14 





Total Revenue 
Freight Loaded 


Total Revenue 
Fretght Loaded 








1935 


1934 





ony ce ne 
Akron Canton Youngstown... 
Baltimore & Ohio 


630 
855 
641 
441 
12 
923 
4,938 
8,564 
203 
2,715 
376 
10,939 
4,746 
153 
1,553 
8,579 
2,960 
3,908 
1,410 
36,864 
10,397 
4,301 
4,971 
6,250 
307 
330 
880 
576 
-286 
3,682 
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155,307 





9,031 
79 
3,176 


121,791 


812 
13,895 
1,433 














17.945 
148 


4,888 
1,596 
847 
341 
90 


1,023 
3,029 
3,704 
12,367 
705 


4,459 
1,452 
853 


94 
062 
858 


296 
640 
233 
990 


1 
2, 
3 

0, 


1 





37,469 


29,668 


26,521 





210 
620 
722 
3,521 
266 





715 





218 
671 
576 
3,277 
229 
819 








132 
713 
1,177 
2,374 
299 
779 





138 


665 
1,109 
2,281 

296 

593 








1934 





303 
1,396 
19,277 
18,238 
166 
116 


1,762 
2,497 
425 














Chicago Milw. 8t. P. & Pacific. 

Chicago St. P. Minn. & Omaha 

Duluth Missabe & Northern... 

Duluth South Shore & Atlantic. 

Elgin Joliet & Eastern 

Ft. Dodge Des Moines & South. 
orthern 





1,756 
4,063 
8,434 

69 
1,023 





Sobseaakeaee 


guys 





68,411 


65,077 





Central Western District— 
ye Top. & Santa Fe System. 
to 


Bing 

Chicago Burlingto 

Chicago & Illinois Midland..-—. 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois... 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth ~ 3 -apgod City .co< 


St. Joseph & Grand Island 
Toledo Peoria & Western 


17,681 
2,760 








Southwestern District— 
Alton & Southern 


Burlingto 
Fort Smith & Western 


ic 
Terminal RR. Ass'n of St. Louis 
Wichita Falls & Southern 
Weatherford M.W.& N. W... 











53,034 





50,784 





51,887 








Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR.. the C.C C. & St. Louis RR., and the 





Michigan Central RR. 





Retail Food Costs Index of United States Department 


ml Labor Up 0.6 of 1% During Two Weeks Ended 
ec. 3 


The index of retail food costs increased 0.6 of 1% during the 
two weeks ended Dec. 3, Commissioner Lubin of the Bureau 


of Labor Statistics of the United States Department of 
Labor announced Dec. 18. “The major changes were an 
increase of 4.1% for fresh fruits and vegetables and a de- 
crease of 2.5% for eggs,’’ Mr. Lubin said. “The rise was 
general throughout the country, but was greatest in cities of 
the Central and Mountain areas.’’ The Commissioner 
continued: 


The composite index now stands at 82.0 (1923-25—=100.0). This is an 
increase of 9.7% compared with the corresponding period of last year when 
Le epg was 74.8. When converted to the 1913 base, the current index 

Cereals and bakery products increased 0.4 of 1%. Of the eight cereals 
carried in the index, flour and rice alone showed higher prices. Flour 
prices advanced 0.4 of 1%, due to increases in 11 scattered cities. ‘These 
increases ranged from 1.7% in Memphis to 4.0% in San Francisco. Thirty- 
seven cities reported no change. Corn meal showed the greatest decrease, 
0.7 of 1%. Four of the five bakery items increased. The price of white 
bread rose 0.8 of 1% with increases reported from 11 cities. Five of these 
cities were in the Middle Atlantic areas, with the greatest advance, 7.4%, 
reported from Rochester. Prices of rye and whole wheat bread moved up 
0.2 and 0.1 of 1%, respectively. 

Meat prices in general rose 0.2 of 1%. ‘The increases were confined 
almost entirely to the Northern and Eastern cities. Increases were heaviest 
for the lamb items and ranged from 1.8% for rib chops to 3.3% for lamb 
chuck. The greatest change for the beef items was a rise of 0.8 of 1% 
for rib roast. Prices of all pork items decreased with the exception of salt 


pork. The decline was least for sliced ham (0.1 of 1%) and greatest for loin 
roast (1.2%) and strip bacon (1.3%). 


INDEX NUMBERS OF RETAIL FOOD COSTS 
[3-Year Average 1923-25—100] 





1935 Corresponding Period in 


Nov. 19 es 
2 Weeks 
Ago 
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95.0 
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Cereals & bakery products 
Meats 
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Fruits and vegetables -.-.. 
Fresh 


Dried 
Beverages and chocolate. - 
Fats and oils 
Sugar and sweets 

x Preliminary. 

All dairy products except fresh milk showed significant price advances. 
rhe continued advance in butter prices (2.2%), was largely seasonal and 
was generally greater in the South and far West. Cream prices rose 1.4%, 
cheese, 1.3%. and evaporated milk 1.0%. For the group as a whole prices 
rose in all of the reporting cities. 

Eggs showed an average decrease of 2.5%. Decreases were marked in 
cities in the New England and Atlantic areas. Increases were reported 
from 13 cities, almost all located in the Central States. 

Prices of the fruits and vegetables as a group advanced 3.4%, due entirely 
to a rise of 4.1% in prices of the fresh products in the group. The canned 
foods decreased 0.4 of 1%, the dried foods 0.90f 1%. Apples and bananas 
increased in price. Oranges decreased 5.6% and lemons fell off 0.3 of 1%. 
All fresh vegetables rose in price, with increases ranging from 1.7% for 
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potatoes to 17.4% for green beans. Cabbage prices rose 9.8% and onions 
advanced 3.6%. Since Sept. 24 potato prices have increased 40.0%. 
The advance moderated during the current price reporting period. In 
creases were reported from 21 cities, 12 of them in the Central States. Of 
the 11 cities which reported decreases in potato prices, six were in the New 
England and Middle Atlantic areas where the increases at the previous price 
reporting period were most marked. No change was reported for 19 cities. 
& Prices of fats and oils decreased 0.5 of 1% due chiefly to a decline of 
1.4% in lard prices. Lard compound and vegetable lard shortening each 
—" less than 0.5 of 1%. The other items in the group advanced 

The beverages and chocolate group and sugar and sweets each decreased 
0.40f1%. No item in either group increased in price. Sugar and coffee, 
with identical decreases of 0.5 of 1%, showed the greatest change. 

The advance in food costs the country over during the two weeks ended 
Dec. 3 was greatest in the cities of the Mountain area (1.2%), in the West 
North Central area (1.0%) and in the East North Central area (0.9 of 1%). 
In New England and in the Pacific Coast cities, the increase amounted to 
0.1 of 1% only. 


INDEX NUMBERS OF RETAIL FOOD COSTS 
[3-Year Average 1923-25— 100] 
































1935 Corresponding Pertod in 
Regional Areas Dec. 3*| Nov. 191 Nov. 5 
Current x|2 Weeks |4 Weeks 1934 1933 1932 
Ago Ago Dec. 4 | Dec. 5 | Dec. 15 
> United States_...._____ 82.0 81.5 80.4 74.8 70.2 64.7 
New) England. __.._....- 80.4 80.3 79.1 74.3 70.0 66.0 
Middle Atlantic._.._..___. 83.1 82.6 81.5 76.1 72.0 66.6 
East North CES 81.6 80.8 79.9 72.9 68.8 62.2 | 
West. North Central____. 85.0 84.1 82.1 77.1 70.2 64.0 
South Atlantic.......... 82.2 81.9 81.1 74.4 69.5 63.1 
East South Central_____. 77.5 77.0 76.9 71.6 65.8 60.4 
West South Central_.___. 79.6 79.2 78.3 75.4 69.0 62.5 | 
Sa 84.9 83.8 83.4 77.4 68.4 64.8 
ss PSR eRE 79.4 79.3 78.0 73.8 69.4 66.4 * 
x Preliminary 


Of the 51 cities for which indexes are computed, increases were reported 
from 43, decreases from six, and in two there was no change. The increases 
ranges from 0.1 of 1% in Pittsburgh to 1.8% in Springfield, Ill. In Spring- 
field, prices of eggs rose 5.0%. Apples advanced 8.9%, potatoes, 10.5%, 
and cabbage 12.0%. 
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Wholesale Commodity Prices Advanced Slightly During 
Week of Dec. 21 According to National Fertilizer 
Association 


There was but little change in the general level cf wholesale 
commodity prices in the week ended Dec. 21, according to 
the index compiled by The National Fertilizer Association. 
This index for the week stood at 79.5, based on the 1926-1928 
average as 100, compared with 79.4 in the preceding week, 
80.0 a month ago, and 75.4 a year ago. Under date of 
Dec. 23 the Association also stated: 


The slight advance of the composite index occurred in spite of the fact 
that six of the component groups registered declines and advances took 
place in only three. The principal increase, and the one largely responsible 
for the rise in the composite index, was in the grains, feeds and livestock 
group; reflecting higher quotations for small grains and cattle, this index 
rose to 83.1 from 81.9 a week earlier. A moderate rise in the fats and oils 
index was caused by the rise in prices for butter, linseed oil, coconut oil, 
and corn oil, which more than offset declines in lard, cottonseed oil, and 
palm kernel oil. Higher prices for news-roll paper and rubber resulted in a 
small rise in the index for miscellaneous commodities. Foodstuff prices 
were relatively stable during the week, with the changes which took place 
being of a mixed character; four items in the group advanced and four 
declined, with the net result that a small drop occurred in the composite 
index. The textiles index registered the fourth consecutive weekly decline, 
brought about by lower prices for cotton, cotton yarns, wool, and silk. A 
drop in Southern pine prices lowered the building materials index, while the 
decline in the metals index was the result of a continued downturn in silver 
and tin prices. After having remained stable for nine consecutive weeks the 
chemicals and drugs index moved downward as a result of lower quotations 
for denatured alcohol. A further drop in the price of phosphate rock was 
primarily responsible for the slight decline in the fertilizer materials index. 

Twenty-one price series included in the index advanced during the week 
and 22 declined; in the preceding week there were 18 advances and 36 
declines; in the second preceding week there were 13 advances and 31 
declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928—100) 





























Per Cent ; Latest 

Each Group Week Pre- 
Bears to the Group Dec. 21 | ceding | Month Year 
Total Indez 1935 Weert Ago Ago 
23.2 Eg EPS SR aN ete = 86.4 86.7 87.8 74.6 
16.0 SERPS ee 69.6 69.6 69.0 69.7 
12.8 Grains, feeds and livestock..| 83.1 81.9 83.4 77.0 
ee 70.1 70.6 72.1 69.5 
8.5 Miscellaneous,commodities..| 71.7 71.5 72.3 69.0 
6.7 FF lS SE RING AST art 87.4 87.4 86.6 88.4 
6.6 Building materials........ - 77.2 77.8 77.3 78.8 
6.2 RE ee EI 83.6 83.9 84.1 81.9 
4.0 House-furnishing goods... .. 85.2 85.2 84.8 85.5 
3.8 i i, ce aE 79.7 79.0 82.1 69.7 
1.0 Chemicals and drugs... . 04.7 95.6 95.6 93.8 
4 ertilizer materials........ 64.4 64.5 65.9 65.6 
4 ized fertilisers..........- 70.7 70.7 70.6 76.9 
3 Agricultural implements... 102.7 102.7 101.7 99.7 
100.0 All groups combined_..._. 79.5 79.4 80.0 75.4 








Weekly Electric Output Passes Two Billion (Cilowatt- 
hour Mark for First Time 

The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Dec. 21 1935 totaled 2,002,005,000 kilowatt hours, thus again 
making a new all-time high, and for the first time, since these 
figures were compiled exceeding the two billion mark. With 
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the exception of the week ended Nov. 30, electric output has 
suc ed in making a new high in each successive week for 
the past nine weeks. Total output for the latest week in- 
dicated a gain of 12.0% over the corresponding week of 
1934, when output totaled 1,787,936,000 kilowatt hours. 
Electric ontpes during the week ended Dec. 14 totaled 
1,983,431,000 kilowatt hours. This was a gain of 12.2% over 
the 1,767,418,000 kilowatt hours produced during the week 
ended Dec. 15 1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 













































































Total. 

Note—The monthly figures shown above are based on reports covering approxi- 
nx by AE; leeelmcatiaa power industry and the weekly figures are 
based on a u ee 


Mayor Geographte | Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 21 1935 | Dec. 14 1935 | Dec. 7 1935 | Nov. 30 1935 
New aD 9.3 10.0 11.9 11.5 
iddle Atlantic. -.... 8.8 7.9 10.5 9.6 
Central Industrial. ... 14.2 14.8 17.9 18.6 
West Central...._... 9.4 10.5 11.8 9.2 
Southern States...... 11.3 14.2 10.6 12.2 
Rocky Mountain..... 17.5 16.2 17.1 17.1 
PAIR 14.1 12.1 12.5 12.8 
Total United States. 12.0 12.2 13.0 11.5 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P.C.| i Millions of Ktlowatt-Hours 
Week of — 1935 1934 Ch'ge 
1933 | 1932 ) 1931 ) 1930 ) 1929 
Sept. 7. -..|1,752,066,000! 1,564,867,000|/+12.0| 1,583] 1,424] 1,582] 1.630] 1,675 
Sept. 14_ . .|1,827,513,000) 1.633,683,000|+11.9| 1.663] 1.476] 1,663] 1,727] 1,806 
Sept. 21_. _|1,851,541.000) 1.630,947,000|+13.5| 1.639] 1.491/ 1,660] 1,722] 1.792 
Sept. 28. . .|1,857,470,000) 1.648,976,000| +12.6| 1.653] 1,499] 1.646] 1,714| 1,778 
Oct. 5...|1,.863,483,000! 1.659,192.000| +12.3| 1.646] 1.506] 1.653] 1,711] 1,819 
Oct. 12_..|1,867. 127,000) 1.656,864.000| +12.7| 1.619] 1,508] 1,656] 1,724] 1,806 
Oct. 19-..|1,863,086,000) 1.667,505,000|+11.7| 1,619] 1,528] 1,647| 1,729) 1,799 
Oct. 26_..|1,895,817,000) 1.677.229,000|+13.0| 1.622] 1.533] 1,652] 1.747, i,oze 
Nov. 2-..-|1,897,180,000/ 1.669,217.000|+13.7| 1.583] 1,525| 1.628] 1,741/ 1,816 
Nov. 9_..|1,913,684,000) 1.675.760,000|+14.2| 1.617| 1.521| 1,623) 1,728] 1.798 
Nov. 16. -|1.938.560.000 1,691,046.000| + 14.6 1.617] 1.532| 1.655] 1.713] 1,704 
Nov. 23..-|1.953,119.000| 1.705,413.000| +14.5| 1.608] 1.475| 1,600] 1,722] 1.818 
Nov. 30. . .|1,876.684,000! 1.683,590,000| +11.5| 1,554] 1,510] 1,671] 1, 1.718 
Dec. 7_.-|1,969,662,000, 1'743.427.000| +13.0| 1.619] 1.519] 1.672] 1.747] 1.806 
Deo. 14. - -|1,983.431,000| 1,767,418,000| +12.2| 1,644] 1,563] 1.676] 1.748) 1,841 
Dee. 21 - . -|2,002,005,000, 1,787,936,000|+12.0| 1.657] 1,554| 1,565] 1,770] 1,860 
Dec. 28... |1°650;467,000 1:539! 1.415! 1.524| 1.617! 1.638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 |Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513] 7,131,158] +8.9] 6,480,897| 7,011,736] 7,435,782| 8,021,749 
Feb.__.| 7,048.495| 6.608.356] +6.7| 5.835. 6.494.091] 6.678.915] 7,066,788 
March -| 7,500,566] 7,198,232) +4.2) 6,182,281| 6,771, '370.687| 7,580,835 
April___| 7,382,224| 6,978,419] +5.8] 6,024,855] 6,294,302] 7,184,514| 7,416,191 
May._.| 7,544,845] 7.249.732] +4.1| 6,532.686| 6,219,554] 7,180,210] 7,494,807 
June._.| 7.404.174] 7.056.116 t49 6.809.440] 6.130.077| 7.070.729] 7,239,697 
July .. -| 7,796,665] 7,116.26i1| +9.6| 7,058,600| 6,112,175| 7,286,576| 7,363,780 
Aug....| 8.078.451] 7,.309.575|+10.5| 7.218.678] 6,310,667| 7,166,086] 7,391,196 
Sept. .-.| 7.795.422] 6,832,260|+14.0| 6,931,652] 6,317,733] 7,099,421] 7,337,106 
Oct....| 8,388,495] 7,384,922|+13.6| 7,094,412] 6,633,865| 7,331,380] 7,718,787 
Nov... 7.160.756 6.831.573| 6,507,804| 6.971.644] 7,270,112 
‘ot 7.538.337 7.009.164] 6,638.424| 7.288.025] 7,566,601 
185,564, 124! 180,009,501177,442, 112|86,063,969!89,467,099 
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Country’s Foreign Trade in November—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 21 issued its statement on the forei 
trade of the United States for November and the 11 months 
ended with November, with comparison by months back to 
1930. The report is as follows: 


Contrary to the usual seasonal trend, the total value of exports increased 
sharply in November, chiefly owing to larger shipments of unmanufactured 
cotton, automobiles and petroleum products. The total value of mer- 
chandise which arrived in the country declined by considerably more than 
the average seasonal amount because of reduced imports covering a wide 
range of commodities. The net export balance, which had been compara- 
tively small for the first 10 months of the year, was unusually large relative 
to the total trade in November. 

In recent years, exports have declined about 6% on the average in 
November compared with October. This year, instead of a decrease, there 
was againof 22%. Compared with November 1934, the November 1935 
value was 38% greater. The total value of November exports, including the 
value of re-exports of foreign merchandise, was $269,400,000, a larger 
amount than in any month since December 1930. 

Imports over a period of years have declined about 2% from October to 
November. In November of this year, the decline was 11%. However, 
compared with November 1934, the November 1935 value was 12% higher. 
The November value of general imports, which include goods entering con- 
sumption channels immediately upon arrival in the United States plus 
entries into bonded warehouses, was $168,955,000. 

Merchandise exports exceeded imports in value by $100,000,000. This 
was a greater net balance than the total balance during the entire 10 
preceding months. For the 11 months ending November, the net export 
balance amounted to $197,000,000 compared with $439,350,000 in the 
corresponding period of 1934. 

The value of imports for consumption, which include goods entering 
consumption channels immediately upon arrival, plus withdrawals for 
consumption from bonded warehouses, amounted to $162,359,000 com- 
pared with $189,688,000 in October 1935 and $149,470,000 in November 
1934. 

Although in November the net imports of gold and silver were somewhat 
smaller than in October, they continued to be relatively large. The net 
balance of gold imports over exports amounted to $210,567,000, compared 
with $315.348,.000 in October. Net imports of silver, which amounted to 
$48,638,000 in October totalled $49,554,000 in November. The major 
portion of gold received during the month came from France, while most 
of the silver came from England. In the 11 months’ period net imports of 
gold have amounted to $1,549,009,000 and net imports of silver to 
$288.897 ,000. 

One of the outstanding features of merchandise trade in November was 
the contrary to a seasonal! increase in the exports of unmanufactured cotton. 
The exports of this commodity which amounted in Uctober to 390,755,00a 
pounds, valued at $45,873,000, totaled 620,244,000 pounds, valued 0 
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$75,062,000 in November. This was almost twice the amount of cotton 
exported in November 1934 when 310,899,000 pounds, valued at $43 ,434,000, 
were exported. The large increase during November raised the total for the 
year to date to 2,749,985,000 pounds, valued at $334,130,000, compared 
with 2,876.486,000 pounds, valued at $337,730,000, in the corresponding 
months of 1934. 

Amtomobile exports responded to the change in the production schedule 
of the industry by increasing sharply. Exports of automobiles, including 
parts and accessories, increased in value from $14,061,000 in October to 
$21,969,000 in November. Practically all this increase was accounted for 
by passenger car exports which increased from $3,837,000 in October to 
$11,183,000 in November. This latter figure was more than the total 
value of all automobiles, including parts and accessories, exported in 
November 1934. 

Lard exports increased from 2,731,000 pounds, valued at $396,000, to 
7,932,000 pounds, valued at $1,126,000; grain and grain preparations from 
$2,904.000 to $3.300.000; dried and evaporated fruits from $2,972,000 to 
$6.551.000; refined mineral oils from $13,086,000 to $16,865,000; and 
copper from $3,774,000 to $4,659,000. 

Among commodities to show an export decline were canned fruits which 
decreased from $3,504,000 to $2,808,000; naval stores and resin which 
decreased from $1,760,000 to $1,152,000; and crude petroleum which 
decreased from $5,214,000 to $4,902,000. 

The decline in imports in November was spread over a wide range of 
commodities. Some of the principal foodstuffs, grains, fruits, coffee and 
sugar contributed to this decline. Industrial raw materials and semi- 
manufactures which declined included unmanufactured furs, crude rubber, 
leaf tobacco, unmanufactured wook, raw silk, precious stones, wood pulp, 
crude petroleum and copper. Among the principal commodities of the 
finished manufactures class which declined in November were iron and 
steel manufactures, wool and cotton manufactures and art works. 

TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND 

GENERAL IMPORTS 
(Preliminary figures for 1935 corrected to Dec. 21 1935) 





November 11 Mos.Ending November'| 
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GOLD AND SILVER BY MONTHS 
' 
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Building Operations in United States During November 
According to United States Department of Labor 
—Construction Seasonally Below October but 
89% Above Year Ago 


Building construction, as measured by the value of permits 
issued, declined in November as it ordinarily does at this 
season, but was 89% higher than in November 1934, Secre- 
tary of Labor Frances Perkins announced Dec. 21. ‘The 
total value of permits issued during the month was $78,- 
193,000, a decrease of 11% compared with the October 
valuation of $88,041,000,’’ she said, adding: 

The decrease was chiefly accounted for by a sharp drop of 22.8% in the 
value of permits issued for additions, alterations and repairs to existing 
structures. Residential permit valuation declined 11.7%, while the value 


of permits issued for new non-residential construction came within 2.1% 
of the October level. 


In comparison with the corresponding month of last year, the value of 
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construction permits issued shows an increase of 89%. 
residential building permits was three times as great as in November 1934. 
During the first 11 months of 1935, permits were issued for buildings 


The value of 


TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 
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valued at more than $752.000,000. This is an increase of $300,000,000 or 
more than 66% as compared with the corresponding period of 1934. Dwell- 
ing units were provided for 69,300 families, a gain of 155% as compared 
with the same 11 months of 1934. 

Although a decrease is shown over the month period for the country as a 
whole, three geographic divisions—New England, the West North Central 
and the East South Central States—showed an increase in building con- 
truction activity. 


The following is from an announcement issued by the 
United States Department of Labor: 


The percent of change from Octobgr to November 1935 for the different 
types of construction is indicated below. 


Type of Building— 
New residential 


Number 
—21.8 
—29.6 
—27.4 —22.8 


—27.1 —11.2 
The percent of increase in November over the same month of a year ago 
is shown, by type of construction, in the following table: 


Type of Building— 
New residential 


Estimated Cost 
—11.7 
—2.1 


Living quarters will be provided for 7,989 families in the new dwellings 
for which permits were issued in November. This is an increase of 185.5% 
conpared with November 1934. The data presented in the tables above 
include, in addition to private construction, the number and value of 
buildings for which contracts were awarded by Federal and State govern- 
ments in the 777 cities included in the report. For November 1934 the value 
of cuch buildings amounted to $7,341,000; for October 1935, $8,562,000; 
and for November 1935, $8,133,000. 

Permits were issued during November for the following important build- 
ing projects: In Boston, Mass., for school buildings to cost nearly $1,- 
400.000; in Newburyport, Mass., for a high school building to cost nearly 
$500,000; in Providence, R. 1., for a school building to cost nearly $500 .000; 
in Newark, N. J., for an institutional building to cost $3,000,000; in the 
Borough of The Bronx for apartment houses to cost over $1,600,000: in 
St. Louis, Mo., for a school building to cost nearly $500,000: in Sioux Falls, 
S. Dak., for an addition to a high school building to cost over $600,000; and 
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in Dallas, Tex., for stores and mercantile buildings to cost nearly $400,000. 
Contracts were awarded by the Procurement Division of the U. S. Treasury 
Department for a post office and Federal court house building at Vicksburg, 
Miss., to cost nearly $450,000; for a post office and Federal court house in 
Galveston, Tex., to cost nearly $600,000; and for a post office and Federal 
court house in Waco, Tex., to cost over $300,000. A contract was awarded 
by the Housing Division of the Public Works Administration for the West 
Side Housing project in Cleveland, Ohio, to cost over $3,000,000. 
ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTERA- 
TIONS, AND REPAIRS, TOGETHER WITH HE NUMB ER OF 
FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 777 IDENTICAL 


CITIES IN 9 REGIONS OF THE UNITED STATES, AS SHOWN BY 
PERMITS ISSUED IN OCTOBER AND NOVEMBER 1935 












































New Residential Butidings 
Geographic Division | Cittes Estimated Famtiltes Provided for in 
Cost New Dwellings 
November October November October 
eink 114 $2,448,965) $2,534,115 428 487 
Middle Atlantic... .. 174 10,765,680; 10,532,935 2,867 2,437 
North Central..| 181 6,902,23 8,107,455 1,362 1,679 
West North Central. 71 1,481, 1,685,121 371 487 
Atlantic...... 81 3,221,938 4,036,178 1,127 1,269 
East South Central... 24 264,280 772,837 88 284 
West South Central... 51 1,334,734 2,028,790 501 667 
RE 23 412,883 700 ,627 139 195 
Saeeelenesance 58 3,949,358 4,467,445 1,150 1,217 
i hieneeetiieaniniadeae 777 30,781,559; 34,865,503 8,033 8,722 
Percentage change...| .-.. nee) , Meee Ro OE aya > duuteb 
New Non-Restdenttal Total Building 
Butidings, Construction (Including 
Geographic Division | Cities E Alterations and Repatrs), 
Cost Estimated Cost 
November October November October 
New England....... 114 $3,433,612) $1,419,009] $7,927,813| $6,153, 
Middle Atlantic... .. 174 11,047,363) 12,105,951] 26,978,117) 30,683,734 
East North Central..|; 181 4,018,627 7,630,505) 14,033,613) 19,295,493 
West North Cen _ 71 , . 927,135 3,915,597 3,721,954 
South Atlantic.... .. 81 2,727,560 2,970,492 8, ,509 9,626,490 
East South Central... 24 1,566,673 576,474 2,326,887 2,123,820 
West South Central... 51 2,307,529 2,266,517 4,325,243 5,148,532 
«op hercpepenmmes 23 271,139 3,088 1,154,249 1,683,982 
Pub asadebioadee 58 3,167,983 2,257,073 9,087,171 9,604,198 
0 777 ~~ 30,094,875 30,736,244) 78,193,199) 88,041,302 
Percentage change...| —.. = All HA a8 oe — * ae 
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Residential Building in United States During First 
10 Months of Year 112% Above Entire Year 1934 
According to FHLBB 


More than twice as many family dwelling units were built 
during the first 10 months of 1935 as in the entire year of 
1934, according to estimates of building permit records from 
all cities of 10,000 population or upward, the Federal Home 
Loan Bank Board announced Nov. 29. It added: 

The 9,313 units constructed in October exceeded the October 1934 record 
by 158%. From Jan. 1 to Oct. 31 dwelling units provided numbered 66,261, 
which is 150% more than during the same period of last year and 112% more 
than in the 12 months of 1934. The September to October gain of this 
year was 28%. 

The estimates are based upon building permit records from 775 cities, 
available through the United States Department of Labor. 


—— 


Continued Improvement in Business in November and 
First Half of December Reported by National 
Industrial Conference Board 


The general improvement in business activity, which has 
been noted during the past five months, continued through 
November and the first half of December, according to the 
regular monthly survey of business conditions by the National 
Industrial Conference Board. The survey, made available 
by the Board on Dec. 24, further said: 


More than seasonal increases were made in November, compared with 
October, in motor vehicle production and sales, in steel production, in elec- 
tric power output, and in retail trade. Retail prices and the cost of living 
also continued their upward movement during November. 

Building and engineering contract awards declined by slightly less than 
the usual seasonal amount, from October to November. Rail shipments 
followed their usual seasonal decline. Machine tool orders and bituminous 
coal production declined measurably. 

The greater-than-seasonal advance in industrial production was caused 
chiefly by a sharp increase in automobile output, due to the early intro- 
duction of 1936 models. A moderate decline in motor sales is expected 
during the first quarter of 1936, but the large number of unfilled orders and 
low-dealer stocks may sustain production in spite of a decline in retail sales. 

The less-than seasonal decline in building activity was due primarily to an 
increase in publicly financed awards which were 63% of the November 
total in 37 Eastern States, compared with 42% in July. 

Price movements of commodities at wholesale in November were small and 
prices remained, on the average, about the same as in October, but were 
5% higher than in November 1934. Retail prices of food in November, 
were nearly 9% higher than a year ago, and the general index of retail prices 
was nearly 5% higher. 

On Nov. 19, the general rise in common stock prices was halted at about 
50% above the 1935 low point reached in March 1935. By Dec. 17, a 
reaction had sent stock prices down by about 10% of the March-December 
advance. Corporate bond prices continued to rise during November and 
the first week in December, but since then, have reacted slightly. 

Corporation profits for the first nine months of 1935 show a material 
increase over 1934. Net income of 259 industrial and mercantile concerns 
totaled $542,.000.000 in the first nine months of 1935, compared with $407,- 
000,000 in the same period of 1934. The greatest increase took place in 
motor vehicle, electrical equipment, machine tool, and petroleum industries. 

Public utilities and telephone companies showed a slight increas2 in earn- 
ings, compared with last year. Net operating income of Class I railroads 
was 6% less than a year ago, but, after all fixed charges were met, railroad 
operations resulted in a deficit twice as large as for the first nine months of 
1934. 

Excess reserves have continued to increase during recent months. Money 
rates remain low, chiefly as a result of gold imports and of the failure of 
bank borrowing to increase. 





Financial Chronicle 


4079 


Bank of America Index of Far Western Business for 
November at Highest Point Since September 1931 


Recording the largest comparative gain in its history, the 
Bank of America index of Far Western business for Novem- 
ber, standing at 73, reached the highest point since September 
of 19381, it is announced by the bank. The announcement 


continued : 

The November 1935 index was 11.7 points, or 19.1%, higher than the 
index figure for November of last year, the largest percentage increase of 
the monthly index figure over a corresponding month of any previous year 
since the index was begun in 1923. 

The month of November of this year was the first month in four years 
to show a business gain over a corresponding month in the year 1931. The 
November 1935 index figure was 8.7% ahead of November 1931; 23.1% 
ahead of November 1932, and 17.6% ahead of November 1933. 

The November index this year also stood out above the showing of previ- 
ous years in comparison with October. This year the index gained 5.8% 
from October to November as compared with a decline of 0.3% of last 
year. In 1933 the index gained 2.5% from October to November, and in 
the three previous years declines were recorded. 

The 1935 November business index of Bank of America was 33.5% above 
the depression low point, reached in March of 1938. The index is based 
on weighted and seasonally adjusted car loadings, power production and bank 
debits of Far Western States. 

Other factors which indicated outstanding business gains in the Far 
West during November were building and construction, which increased 
96% over November of 1934; and retail sales, with a 14.6% gain over the 
corresponding month last year. 

Employment in the manufacturing industries of California during Novem- 
ber showed a 7.8% gain over the like month last year. Gains over corre- 
sponding months of 1934 in number of men and women employed have been 
registered every month since March, while gains in payrolls have been 
recorded for every month of the entire year. 


a 


Sharp Increase in Activity of Far Western Business 
in November Reported by Wells Fargo Bank of 
San Francisco 


Far Western business activity in November scored one of 
the sharpest gains witnessed in many months, according to 
the Western Business Index compiled by the Wells Fargo 
Bank of San Francisco. In actual figures Western business 
rose to 87.8% of the 1923-25 level of activity in contrast with 
83.6% in October and 68.9% in November last year. The 
following is also from an announcement issued in the matter: 

Not only in the major lines of activity reflected in the index, but also 
from other widely scattered sources come reports of continued forward 
strides on the Pacific Coast. Newspaper advertising in four major California 
cities during November increased 13% over the same month of last year. 
Tourist travel continues at near record levels. The tourist inflow into 
California has been running at nearly 25% above that of a year ago for 
over two years; each successive month has witnessed an increase in tourist 
travel over the corresponding month of the previous year. 

Life insurance sales continue to hold above last year’s levels, while retail 
sales of passenger automobiles are running at near record proportions, exceed- 
ing those of every year since 1929. 


ee 


H. H. Heimann of National Association of Credit Men 
Finds Business Outlook Encouraging as Industry 
Faces New Year—One of Problems Concerns Scope 
of Government’s Regulation 


“As far as the known factors or the usual barometers of 
business are concerned,” says Henry H. Heimann, Executive 
Manager of the National Association of Credit Men, “the out- 
look is indeed encouraging as industry faces the new year.” 
In his monthly review of business, sent to the Association’s 
members on Dec. 22, Mr. Heimann states that the past 60 
days have witnessed a rise to levels approximating and, 
according to some barometers, exceeding the inflationary 
spurt of the midsummer of 1933. In part, he also said: 

There has, of course, not been as generous a sharing in the up-turn by all 
lines of industry as might be desirable. The automobile, steel and electrical 
power industries are in the vanguard of recovery, while in recent weeks 
textiles have been moving along well. The less fortunate are the heavy 
goods industries. These, however, are registering favorable activities io 
certain directions, notably machine tools, industrial machinery, motor truck 
production. 

And in the past few weeks the impoverished railroad equipment industry 
has witnessed a turn for the better. The building industry is still far from 
satisfactory, but with rents increasing in general and building costs remain- 
ing relatively stable (although not so low as to be exceptionally attractive), 
there is some inducement for increase in private building contracts as the 
figure for the past few months will evidence. 

In general, industry is assured credit needs for all useful purposes at 
attractive rates. Good, sound loans can be had under very favorable terms. 
Inventories are still reasonable. In a few industries there has been a slight, 
though not dangerous, accumulation. 

The real problems that confront industry arise from without rather than 
from within the industrial situation. One of these problems, for instance, 
which must be solved in the very near future concerns the scope of the 
government’s regulation, particination or interference in business. The recent 
Berry conference in Washington is indicative of the existing conflicts between 
business, labor and government groups. 

Another one of the uncertainties is the eventual legal status of much of 
the New Deal’s legislation. We also face the uncertainties developed by 
the national election in November 1936. The army of unemployed, mean, 
while, though decreasing, is still far too great for comfort, but the holiday 
season for labor should be the best it has enjoyed in a number of years, 
even though the unemployed are still too numerous. There are, besides, the 
relief problems, whether private or public, local or national, which are to 
remain in our private or governmental budgets and consequently a factor 
in the cost of doing business. Se 

There is one factor affecting industry, labor and agriculture which I 
would describe as an outside factor. It is a type of legislation with which 
these groups may have to deal when Congress convenes in January. First, 
I would list prominently the Townsend plan which I analyzed in this series 
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of letters earlier in the year. The support for this plan has been growing 
in many regions throughout the country. 

Normal, natural forces will mean a continuation of recovery. There is 
nothing quite so effective in diverting people’s minds from these panaceas 
as a return to real prosperity. These schemes are always born in a depression 
period and generally vanish when recovery is assured. But we must not 
forget that until we have brought all eligible workers in contact with some 
reasonable measure of security in the traditional capitalistic manner we 
will be faced by irrational demands, sincere in the goal they try to achieve, 
but unsound economically in the manner of achieving this goal. 


i 
. — 


Continued Improvement During October in World 
Production Reported by National Industrial Con- 


ference Board 


World production continued to improve during October, 
according to the regular monthly survey of the National In- 
dustrial Conference Board. Improvement occurred in the 
United States, Canada, Great Britain, Belgium, Japan, Aus- 
tralia and the South American countries. The Board on 


Dec. 16 further said: 

The value of world trade during the third quarter of 1935 was about 2.56% 
higher, in terms of gold, than for the same period last year. World prices 
of foodstuffs and raw materials advanced sharply for the thiid consecutive 
month. Security prices also rose sharply during November in all major 
markets except Berlin. Foreign currencies remained depressed, in terms of 
the dollar, during November. 

Preliminary reports indicate that recent advances in production were fairly 
well maintained during October in the Scandinavian countries and in Ger- 
many. Marked recession has taken place, however, in some of the German 
consumers’ goods industries. The abnormal situation in Italy has resulted 
in a stimulation of those industries supplying war materials, but in lowered 
activity for certain other industries. Residential building in that country 
has been practically suspended by government decree. 

Conditions remain unsatisfactory in the gold standard countries. Business 
eentiment, however, was reported as slightly improved in France as a result 
of rising wholesale prices, and in The Netherlands as a result of improved 
world prices for colonial products. 

Output of cotton textiles in Great Britain increased sharply during Octo- 
ber, resulting in improved conditions in the Lancashire district. Orders 
for machine tools in Great Britain were reported as increasing. Retail 
trade is buoyant in most South American countries and in Australia. The 
volume of construction in Australia is approaching the pre-depression level. 
Industrial output in Canada has been increasing steadily since the general 
elections held in mid-October. 

The increase in the value of world trade reflects an improvement over the 
first two quarters of the current year, both of which were below the corre- 
sponding quarters of 1934. Tie physical volume of world trade has averaged 
consistently higher in 1935 than in 1934. 

The composite index of world prices of foodstuffs and raw materials reached 
53.0% of the 1923-25 level in October, as compared with 50.3% in the 
preceding month and 48.3% in October 1934. The general wholesale price 
level advanced during October in Great Britain, Germany, France, Italy, 
Japan and Canada. Prices receded slightly as compared with the preceding 
month in the United States. Preliminary reports for the month of November 
indicate a slight rise in wholesale prices in Great Britain, France and the 
United States, a more noticeable increase in Germany and Italy, and a 
slight decline in Canada. 

The index of stock prices of nine important exchanges has been rising for 
the past 10 weeks, and was 7.7% higher at the end of November than at 
the low point reached in the week ending Sept. 21 1935. Stocks on the 
Berlin Exchange, however, were the lowest since last March. 

The gold currencies broke badly on several] days during November as a 
result of the confused political situation in France, but advanced sharply 
to above the gold export point on Dec. 6, following announcement that the 
French political organizations planned to dissolve their semi-military 
organizations. 

Total engagements of gold by the United States in the three-month period 
from Sept. 9 to Dec. 7 amounted to approximately $809,000,000. Of this 
amount, $318,000,000 was engaged during the first month; $187,000,000 in 
the second month, and $304,000,000 in the most recent period. It is estimated 
that the amount of gold lost by the Bank of France since Oct. 11 has 
amounted to approximately $400,000,000. 

Shanghai dollars remained fairly stable after announcement of the sus- 
pension of the silver standard by the Chinese government. The Hong Kong 
dollar, which is quoted at a higher price, continued its downward trend. 
Trading in the lira in London and New York has ceased, and quotations on 
that currency are nominal. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Little Change Noted in Industrial Production and 
Employment from October to November 

“Industrial production and employment, which usually 
declines at this season, showed little change from October to 

November,” states the Board of Governors of the Federal 


veserve System in its summary of general business and 
financial conditions in the United States, based upon statis- 
tics for November and the first three weeks of December. 
Distribution of commodities to consumers,’”’ the Board 
said, ‘increased more than seasonally.”” The Board’s sum- 
mary, issued Dec. 26, continued: 


Production and Employment 


The Board’s seasonally adjusted index of industrial production advanced 
from 95% of the 1923-1925 average in October to 97% in November. 
Output of industries producing durable goods continued to increase sub- 
stantially in November, while activity in most other industries declined 
somewhat. Output of steel increased further during November to a higher 
rate than in any previous month this year and this high level was main- 
tained during the first three weeks of December. Automobile production 
in November continued the sharp increase which began after the change 
to new models in September. Activity at silk mills and at woolen mills 
declined. 

Factory employment and payrolls, which usually decline from the middle 
of October to the middle of November. showed little change for that period 
this year. Increases in employment were reported for the automobile, iron 
and steel, machinery, railroad car, and cotton textile industries and at 
railroad repair shops. There were larger than seasonal declines at sawmills. 
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shoe factories, silk and rayon mills, and establishments producing wearing 
apparel. 

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corp., continued to increase in November and the first half of December. 
There was a decline, largely seasonal, in residential building, while other 
types of construction showed an increase. 


Agriculture 

Crop production in 1935, according to final estimates by the Department 
of Agriculture, showed an increase of about 20% in volume over the drought 
year of 1934, and the farm value of 64 crops amounted to $5,120,000,000 
compared with $4,780,000,000 last season. The cotton crop, which has 
been reduced in recent months by bad weather, is now estimated at 10,- 
734,000 bales compared with the exceptionally small output of 9,636,000 
bales in 1934. Cash farm income from marketings of crops and livestock 
and from government rental and benefit payments is estimated at about 
$6,800,000 .000 for the calendar year 1935, as compared with $6,387 ,000,000 
last year. 

Distribution 

Freight-car loadings decreased by less than the usual seasonal amount 
during November, reflecting principally a smaller decline in shipments of 
miscallaneous freight than is customary at this time of year. Value of 
department store sales, on a daily average basis, increased from October 
to November. 

Commodity Prices 

The general level of wholesale commodity prices, after a decline during 
October, increased during November and showed little change during the 
first two weeks of December. 


Bank Credit 

Excess reserves of member banks, which had increased to a new high 
level of $3,310,000,000 on Dec. 11, largely as the result of continued gold 
imports, declined considerably during the week ending Dec. 18, as a conse- 
quence of seasonal demands for currency an a large increase in Treasury 
balances with the Federal Reserve banks, in connection with mid-December 
fiscal operations. 

Changes in condition of reporting banks in 101 leading cities during the 
four weeks ending Dec. 18 reflected principally the influence of new govern- 
ment financing. These banks showed increases of $310,000,000 in holdings 
of United States government securities, of $110,000,000 in loans to brokers 
and dealers in securities, and of $200,000,000 in United States government 
deposits. Adjusted demand deposits showed a further growth of $270,. 
000,000 in the three weeks ending Dec. 11 and declined by $250,000,000 in 
the following week, as a result of withdrawals for holiday currency demands, 
income tax payments, and the purchase of new government securities. 


—_—_ 
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Review of Industrial Situation in Illinois During 
November by Illinois Department of Labor—Less 
Than Seasonal Declines Noted in Employment and 
Payrolls from October to November 


In a review of the industrial situation in Illinois during 
November, as compared with October, Peter T. Swanish, Chief 
of the Division of Statistics and Research of the Lilinois De- 
partment of Labor, reports that a statistical summary of 
reports from 4,426 manufacturing and non-manufacturing 
enterprises shows “a decrease of less than 0.1 of 1% in em- 
ployment and a decrease of 1.5% in payrolls.” Mr. Swanish 
stated : 

For the 12-year period, 1923-1934, inclusive, the records of the Division 
of Statistics and Research show that the average October-November changes 
were decreases of 0.7 of 1% in the number employed and 1.9% in total 
wage payments. The current October-November decreases in employment and 
payrolls thus represent less than seasonal declines, while the net difference 
in the changes exhibite a further incremental gain in industrial activity 
within the State. 


Continuing, Mr. Swanish said: 

Contrasted with November of last year, the current indexes of employment 
and total wage payments evidence a definite advance in industrial activity. 
The index of employment for all reporting industries rose from 71.9 in 
November 1934 to 75.8 in November of this year, or 5.4%, while the 
index of payrolls advanced from 53.5 to 60.4, respectively, or 12.9%. 


Changes in Employment and Wages Paid, According to Sez 


Reports from 3,646 industrial enterprises, which denoted the sex of their 
employees, showed an increase of less than 0.1 of 1% in the number of male, 
but a decrease of 0.7 of 1% in the number of female workers. Total wages 
paid male workers decreased 1.2%, while wage payments to female workers 
declined 5.5% during the October-November period. 

Within the manufacturing classification of industries, 1,981 reporting 
erterprises, the number of male workers increased 1.1% but the number 
of female workers declined 0.8 of 1%. Total wage payments to males in 
manufacturing industries increased less than 0.1 of 1%, while wages paid 
female workers decreased 6.1% during November in comparison with October. 

The non-manufacturing industries taken as a group and representing 1,665 
reporting concerns, showed decreases of 3.0% in the number of male and 0.4 
of 1% in the number of female workers employed. Total wage payments 
to male and female workers decreased 4.3% and 4.6%, respectively. 


Changes in Man-hours During November in Comparison with October 

For male and female workers combined, in all reporting industries, the 
total number of hours decreased 0.9 of 1%. Total hours worked by male 
and female workers during November in comparison with October decreased 
0.1 of 1% and 2.6%, respectively. 

In the manufacturing group of industries, 1,755 concerns reported man- 
hours for male and female workers combined, and in these enterprises the 
total hours worked were 0.7 of 1% less in November than in October. 

Hours worked in 1,704 manufacturing plants, reporting man-hours for 
male and female workers, separately, increased 0.6 of 1% for male workers 
and decreased 3.5% for female workers. 

In the non-manufacturing group, 1,294 establishments reported a decrease 
of 1.5% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,127 concerns showed a decrease of 
2.7% and an increase of 1.1% in the total number of man-hours worked by 
male and female workers, respectively. 

Average actual hours worked by 368,442 wage earners in the 3,049 indus- 
trial enterprises reporting man-hours decreased from 39.4 in October to 
39.1 in November, or 0.8 of 1%. In the manufacturing plants, man-hours 
decreased from 39.1 in October to 38.7 in November, or 1.0%. In the non- 
manufacturing plants, the average number of hours worked per week during 
November was 40.0, or 0.2 of 1% less than in October. 
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Employment and Payrolls in Pennsylvania Anthracite 
».» ollieries Down from Mid-October to Mid-November 
, According to Philadelphia Federal Reserve Bank 


The number of workers on the rolls of Pennsylvania an- 
thracite companies declined nearly 21% and wage disburse- 
ments 49% from the middle of October to the middle of 
November, according to indexes compiled by the Federal Re- 
serve Bank of Philadelphia from reports to the Anthracite 
Institute by 32 companies employing about 64,900 workers 
whose earnings amounted to approximately $1,148,000 a 
week. An announcement by the bank further said: 

Employee-hours actually worked in November in the collieries of 28 com- 
panies showed a decline of 49%, following an increase of nearly that amount 
the month before. These decreases reflected largely a slackening in demand 
for anthracite fuel in early November as a result of unusually mild weather. 

The index of employment declined from 57.7% of the 1923-25 average in 
October to 45.7 in November, and that of payrolls dropped from 47.1 to 
23.9. Compared with a year ago, these indexes were 22% lower for employ- 
ment and 44% lower for wage poyments. Detailed comparisons’ follow: 


Prepared by the Department of Research and Statistics, Federal Reserve Bank 

















of Philadelphia. 1923-25 Average—100.0 
Employment Payrolis 

1932 , 1933 ) 1934 , 1935 | 1932 ; 1933 , 1934; 1935 
Sn tin ooudbnan: 74.2 | 51.1 | 62.3 | 61.1 | 51.5 | 36.3 | 59.4 | 48.1 
Ss eleeeenaneinindntiamets 69.3 | 57.2 | 61.4 | 62.7 | 48.0 | 47.7 | 55.2 | 53.9 
REL ES Ea 71.7 | 53.1 | 65.7 | 50.0 | 51.3 | 40.9 | 69.2 | 32.7 
Spdbhaobonmedusmanen 68.1 | 50.3 | 56.6 | 51.5 | 60.4 | 31.3 | 43.3 | 42.0 
bbiduabsoneanetbaane 65.1 | 42.0 | 62.0 | 52.4 | 48.6 | 25.2 | 53.7 | 41.8 
Gl Mibiheawiuwenttnddainad 51.5 | 38.5 | 56.0 | 55.6 | 31.4 | 28.8 | 44.7 | 55.5 
PE RE Sy ee 43.2 | 42.7 | &2.2 | 48.5 | 29.0 | 32.0 | 35.4 | 31.6 
Hl nimismancebwbbtnce 47.8 | 46.4 | 48.2 | 37.9 | 34.6 | 39.0 | 33.3 | 23.8 
RBIS eS: 54.4 | 55.2 | 55.4 | 452 } 39.4 | 50.9 | 39.4 | 322 
SL ee 62.1 | 55.3 | 56.9 | 57.7 | 56.0 | 51.6 | 40.4 | 47.1 
0 ESE EES 61.0 | 69.4 | 59.0 | 45.7 | 42.7 | 40.1 | 42.8 | 23.9 

AIS RES TREE SE 60.6 | 53.0 | 59.8 47.1 | 37.2 | 43.9 

atin nab anbmenade 60.8 | 50.4 | 57.9 45.0 | 38.4 | 46.7 
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Philadelphia Federal Reserve District Foundry Opera- 
tions Lower in November, According to University 
of Pennsylvania 

Foundry activity declined during November according to 
reports received by the Industrial Research Department of 
the University of Pennsylvania from foundries operating in 
the Philadelphia Federal Reserve District, an announcement 
by the Research Department said, continuing: 


Because of unusual activity in a few plants, especially certain jobbing 
foundries located in Philadelphia, the total production of gray iron castings 
during November was slightly larger than in the previous month. A com- 
parison with the previous reports which date back to 1926, shows that this 
is the first time that the foundries have been able to continue during Novem- 
ber an increased rate of activity established in October. 

The production of malleable iron castings, although well below the 
unusual peak of last month, was still more than at any time in the last nine 
years except last month. The output of steel castings decreased in most 
of the plants, but the total output was still well above that reported a year 
ago. 

Shipments of iron and steel castings declined during November but the 
tonnage of deliveries during the month exceeded by more than 20% thos2 
of November 1934. Unfilled orders, which also declined during November 
for both iron and steel castings, were larger than those of last year. 





























No. of Per Cent Per Cent 
Firms | November Change Change 
Report- 1935 Srom Srom 
ing Short Tons Oct. 1935 Not. 1934 
Iron Foundries— 
EES AR pr aan ae ae 30 11,872 0.0 0.0 
Sg a lil Sl ARS, Sa a 30 3,084 —5.7 +31.6 
is eh an pel etna 29 2,593 +0.6 + 27.9 
EE eee ee 2,325 +2.0 +40.6 
For further manufacture... ... 268 —10.5 —28.3 
Malleable iron............. 4 491 —29.2 + 55.9 
I i 29 3,085 8 21.8 
I os 18 868 —J.2 21.0 
Raw stock—Pig iron ..........-. 26 2,249 —1.0 —16.0 
a lal al ll i ie 25 1,536 —8.7 —5.6 
GLI LI I 25 +18.1 —12.5 
Steel Foundries— 
lh aie aot s 8,630 0 0.0 
FE ES a I SI s 1,840 —24.3 +-16.8 
REPLI RS ie Ane eae 1,575 —25.7 +21.9 
For further manufacture. ....- 265 —15.1 —6§.5 
EAE Te Pe ee s 1,790 —7.8 +-27.6 
CE TEE TG OITA 7 2,226 —13.7 +36.8 
Raw stock—Pig iron._.......... 6 365 +6.7 +6.9 
DM bidtbbeddahdbbadobnan 6 8,297 +10.4 +23.4 
A eb bie caid emadibennnes 6 297 +11.9 + 43.1 
Decreases Noted in Employment and Payrolls in 


Pennsylvania Factories from Mid-October to Mid- 
November—Delaware Factories Also Report Declines 


The number of wage earners in Pennsylvania manufactur- 
ing industries declined less than 1%, and the amount of wage 
payments nearly 3% from the middle of October to the middle 
of November, according to indexes prepared by the Federal 
Reserve Bank of Philadelphia on the basis of 2,252 reports 
from manufacturing establishments employing about 457,000 
wage earners whose compensation averaged $9,523,000 a 
week. The decline in payrolls, it is noted, was about usual 
for this season. The total number of employee-hours actually 
worked during this period also decreased approximately 3%. 
From an announcement by the Philadelphia Reserve Bank 
the following is also taken: 

Recessions in employment and payrolls, in some cases of a seasonal char- 
acter, were particularly noticeable in those industries which produce con- 
sumers’ goods; in the case of the textile group as a whole decreases were 
shown, although some increase is to be normally expected. Such durable 
goods industries as iron and steel products, non-ferrous metal products, and 
transportation equipment registered slight gains in employment and more 
favorable changes in payrolls than those that usually occur from October to 
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November, thus indicating that activity in the heavy goods industries con- 
tinued well sustained. 

The employment index in November was 79.3 relative to the 1923-25 
average, or about 7% higher than a year ago. The payroll index was 68.3, 
or 20.5% higher than in November 1934. Estimates made from the current 
indexes and the census data indicate that all Pennsylvania factories in 
November employed over 850,000 wage earners and disbursed in wages almost 
$17,278,000 a week. The number of hours actually worked by wage earners 
in about 90% of the reporting factories continued to be 26% larger than 
a year ago. 

As to employment in Delaware factories, the bank an- 
nounced : 

Delaware manufacturing industries report declines of 5% in employment 
and 2% in payrolls from October to November. Working hours also fell off 
nearly 5%. Compared with a year ago employment was 2% larger and 
payrolls and working time 12% greater. 


iii 
_ 





New Business at Lumber Mills Gains Over Preceding 
Week and Exceeds Current Output 


New business at the lumber mills during the week ended 
Dec. 14 1935 exceeded production by 1% and exceeded the 
new orders of the — week by 5%, according to reports 
to the National Lumber Manufacturers Association from 
regional associations. In only one other week since June 
did new business show gain over output. Production and 
shipments during the week ended the 14th were reported 
as about the sanie as the preceding week. Reported lumber 
shipmients were 17% below output. This compares with 
14% below during the previous week and the 1% excess in 
orders over production compares with 5% below for the 
preceding week. All items in the current week are shown 
by reporting identical softwood mills as appreciably in excess 
of those of similar week of 1934, production at these mills 
being 58% above last year; new business, 31% above; ship- 
ments, 18% above. 


During the week ended Dec. 14, 564 mills produced 207,186,000 feet of 
hardwoods and softwoods combined; shipped 172,144,000 feet; booked 
orders of 208,633,000 feet. Revised figures for the preceding week were 
mills, 570; production, 208,465,000 feet; shipments, 178,279,000 feet; 
orders, 198,646,000 feet. 

All reporting regions but Western Pine, Northern Pine and Southern 
Cypress showed orders below production during the week ended Dec. 14. 
All regions reported shipments below production except Cypress and 
Northern Pine, the latter reporting no cut. All reporting regions but 
Northern Pine showed orders, shipments and production above corre- 
sponding week of 1934. 

Identical softwood mills reported unfilled orders on Dec. 14, the equiva- 
lent of 33 days’ average production and stocks of 169 days’, compared 
with 23 days’ and 178 days’ a year ago. 

Forest products carloadings totaled 27,469 cars during the week ended 
Dec. 14 1935. This was 2,095 cars below the preceding week; 6,679 cars 
above the same week of 1934 and 7,102 cars above corresponding week 
of 1933. 

Lumber orders reported for the week ended Dec. 14 1935, by 496 soft- 
wood mills totaled 199,881,000 feet; or 2% above the production of the 
same mills. Shipments as reported for the same week were 163,970,000 
feet, or 17% below production. Production was 196,672,000 feet. 

Reports from 84 hardwood mills give new business as 8,752,000 feet, or 
17% below production. Shipments as reported for the same week were 
8,174,000 feet, or 22% below production. Production was 10,514,000 feet. 


Unfilled Orders and Stocks 


Reports from 490 softwood mills on Dec. 14 1935 give unfilled orders of 
698,316,000 feet and gross stocks of 3,609,635,000 feet. The 473 identical 
softwood mills report unfilled orders as 689,297,000 feet on Dec. 14 1935, 
or the equivalent of 33 days’ average production, compared with 479,489,000 
feet, or the equivalent of 23 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

The week’s production of 478 identical softwood mills was 193,821,000 
feet, and a year ago it was 122,289,000 feet; shipments were respectively 
161,521,000 feet, and 136,659,000: and orders received 197,249,000 feet, 


and 150,310,000 feet. 
——— 


Canadian Newsprint Output in November Slightly 
Below October Record Production—Output of 
United States Also Lower 


After reaching an all-time record monthly output in Octo- 
ber, Canadian newsprint production declined slightly in 
November, the total being reported at 262,854 tons by the 
News Print Service Bureau as against 266,515 tons in Octo- 
ber. Shipments from Canada during November, it is re- 
ported, amounted to 285,179 tons. Output of newsprint in 
the United States during November was also below the previ- 
ous month, but above November 1934. In the Montreal 
“Gazette” of Dec. 14, from which the foregoing is learned, 


it was also stated: 

During the first 11 months of this year output of Canadian mille estab- 
lished a new record at 2,508,557 tons, which contrasts with 2,359,700 tons 
for the corresponding 11-month period of last year, representing an increase 
of approximately 6%. The previous 1ll-month record was 2,495,628 tons 
in 1929, while for the full year 1929 the production of Canadian mills was 
2,725,000 tons, which level bids fair to be exceeded this year. 

The News Print Bureau report for November follows: 


Production in Canada during November 1935 amounted to 262,854 tons and 
shipments to 285,179 tons. Production in the United States was 78,929 tons and 
shipments 80,875 tons, making a tote! United States and Canadian newsprint 
production of 341,783 tons and shipments of 366,054 tons. During November 
28.567 tons of newsprint were made in Newfoundland and 2,045 tons in Mexico, 
so that the total North American production for the month amounted to 372,395 
tons. ‘Total production in November 1934 was 346,189 tons. 

The Canadian mills produced 148,809 tons more in the first 11 months of 1935 
than in the first 11 months of 1934, which was an increase of 6%. The output 
in the United States was 39,315 tons, or 4% less than for the first 11 months of 
1934; in Newfoundland 17,162 tons, or 6% more, and in Mexico 905 tons more, 
making a total increase of 127,561 tons, or 3.6%. 

Stocks of newsprint paper at Canadian mills were reported at 50,993 tons at 
the end of November and at United States mills 12,394 tons, making a combined 
total of 63,387 tons, compared with 87,658 tons on Oct. 31 1935. 
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Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports During 
oe 10 Months of Year Totaled 4,364,613 Short 

ons 

The Sugar Section of the Agricultural Adjustment Adminis- 
tration announced Nov. 14 that the quality of sugar entered 
for consumption in the United States during the first 10 
months of this year from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii, totaled 4,364,613 short tons, 
raw value, without final polarization and final outturn adjust- 
ments. This quantity has been charged against the 1935 

uotas established under the Jones-Costigan Sugar Act for 
the areas indicated, the AAA said, adding: 

The status of the continental quotas is not given in this report, which 
deals only with entries of offshore sugars. However, according to pre- 
liminary information, as of Nov. 1 1935, the quantity charged against the 
Continental cane sugar quota amounted to 118,017 tons in terms of 96- 
degree sugar, including both raw and direct consumption sugar. The 
quantity charged against the continental beet-sugar quota amounted to 
1,208,146 tons. 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii, recorded as entered upon arrival from those 
areas prior to Nov. 11935. The statistics pertaining to full-duty countries 
include, in addition to the sugar actually entered before Nov. 1 1935, all 
quantities certified for entry, including quantities in transit on Nov. 1 1935, 
prior to that date. 

The figures are subject to change after final outturn weight and polariza- 
tion data for all importations are available. 

The status on Nov. 1 1935, of the principal quotas established under 
General Sugar Quota Regulations, Series 2, Revision, for 1935, is as follows: 


(Tons of 2,000 pounds—96 degree equivalent) 





Quantity of Sugar 
Which May Be 
Admitted for 


Percent. 
Jan.-Oct. 
Entries Are 
of Total 
Entries 
Admisstble 
in 1935 


Amounts 
Charged 
Against 

Quotas 





1,822,596 
884,780 
773,312 
881,595 


4,441,424 4,364,613 


Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption sugar quota is included in 
the total quota for each area. The following tabulation indicates the 
direct-consumption sugar quotas and amounts of direct-consumption sugar 
admitted during the first 10 months of 1935, as well as the amounts which 
may be admitted for the remainder of the year: 


(Short tons—96 degree equivalent) 


Cuban direct-consumption sugar: 1935 quota 
Quantity charged against quota 


Balance remaining 
Rican direct-consumption sugar: 1935 quota 
Quantity charged against quota 




















400,971 
400,971 





0 
126,033 
127,216 





Hawaiian direct-consumption sugar: 1935 quota 
Quantity charged against quota 





Balance remaining 
Philippine direct-consumption sugar: 1935 quota 
Quantity charged against quota 





Balance remaining 9,938 

The following table shows, in pounds, the amounts of sugar which may be 

admitted in 1935 from foreign countries other than Cuba, the amounts 

which were charged against such quotas during the period, January-October, 

and the amounts which may be admitted during the remainder of the year 
rom the areas specified: 


(Pounds—96 degree equivalent) 





Quantity Which 
May Be Admitted 
in 1935 


294,308 0 
354 


0 
50,550 
0 


0 

0 

0 

37 
303,212 
5,939,815 


0 
297,539 


0 
289,078 
245,093 


7,125,678 


Charged 
Against 
Quota 


Balance 
Remaining 

















28,216,210 





No sugars have been entered against the quotas of the following countries: 
Argentina, Australia, Brazil, British Malaya, Colombia, Costa Rica, Dutch 
West Indies, Guatemala, Honduras, Italy, Japan, Nicaragua and Salvador. 


This report of the AAA, covering the period Jan. 1 to 
Nov. 1, is the 10th such to be issued; the last previous report 
was given in the “Chronicle” of Oct. 12, page 2346. 
eT 
Automobile Sales Greater in November 


November en sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units or 
vehicles), consisted of 398,024 vehicles, of which 338,425 
were passenger cars, and 59,599 were trucks, as compared 
with 275,021 vehieles in October, 83,482 vehicles in Novem- 
ber 1934, and 60,683 vehicles in November 1933. These 
statistics were released last week by Director William L. 
Austin, Bureau of the Census, Department of Commerce. 


Chronicle 


Dec. 28 1935 


The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars 
and 83 making trucks (10 of the 29 passenger car manufac- 
turers also making trucks). Of the 119 manufacturers 
reporting prior to June 1934, 7 have gone out of business. 

res for passenger cars include taxicabs. The figures for 
trucks include those for ambulances, funeral cars, fire 
apparatus, street sweepers, and buses, but the number of 
special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures might be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 


NUMBER OF VEHICLES (INCLUDING CHASSIS) 


Untied States 
(Factory Sales) 





Canada 
(Production) 
Passen- 
Cars 





assenger 
| Cars : ger 








229 233 
275,623 
361,816 


ery: 


@ 
~J 





2S 


REEass3 


13,496 
159,220 





5 
00 
& 


128,372 








4,946 
7,101 


% 
3 





b2S3S2828 


bet bet BD BD G9 C9 BD et et et 


49,020 
2,066 ,858 
111,061 
2,177,919 





8) 813 


114,158 
2,694 
575, 192| 116,852 


2,599,487 
153,624 
2,753,111 











bo 
> 


92,647 





2,921 
3,025 


18,992 
15.319 
26,677 
33.760 
42.130 


38,092 
41,441 








1,839,492| 1,522,723) 316,769 


80,565 50,789; 29,776 
1,920,057! 1.573.512! 346,545 


—_— oH 


Increase of 4.6% Noted in United States Sugar Con- 
sumption During First 11 Months of 1935 Compared 
with Same Period Year Ago 


During the first 11 months of 1935, January to November, 
inclusive, 242,508 tons more sugar were consumed in the 
United States than in the corresponding period last year, 
according to Lamborn & Co., who report that this year to 
the end of November 5,476,292 long tons raw sugar value 
were distributed as contrasted with 5,233,784 tons in the 
same period of 1934. The increase approximates 4.6%. 
An announcement by the firm Dec. 21 also said: 

Cane sugar distribution totaled 4,313,627 tons, as against 3,922,958 
tons during the corresponding period last year, an increase of 390,669 tons, 
or 9.9%. Beet-sugar distribution amounted to 1,162,665 tons, a decrease 
of 148,161 tons, or 11.3% when compared with the same period for 1934. 

——— 


Bureau of Agricultural Economics Reports Lower 
Prices for 1935 Crops—Value, However, to Be 
Above 1934 


Average farm prices of this year’s principal crops will be 
13% less than last year’s, but 9% more than for the 1933 
crops, and 72% above prices for 1932 crops, according to the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The Bureau, on Dec. 20, said: 

The reduced prices this year are attributed mainly to increased crop 
production. However, the total value of this year’s crops will be much 
more than in 1934 because prices have declined relatively less than produc- 
tion has increased. 

Major crop price changes this year compared with last are: Sugar crops, 
practically unchanged; fruit, down 4%; miscellaneous commodities, includ- 
ing potatoes and tobacco, down 7%; cotton and cottonseed, down 10%; 
grain, down 18%; seeds, down 39%, and hay, down 47%. 

i 


Monthly Statement of Sugar Statistics of AAA Covering 
Period January-October 


The monthly statement of sugar statistics obtained 
directly from cane refiners, beet sugar processors and 
importers, was issued on Nov. 27 by the Sugar Section of the 
Agricultural Adjustment Administration. The data cover 
the period January-October 1935, and are obtained in the 
administration of the Jones-Costigan Act, which requires 
the Secretary of Agriculture to determine consumption 
requirements and establish quotas for various sugar pro- 
ducing areas. Total deliveries for domestic consumption 
during the first 10 months of 1935 amounted to 5,716,297 





2,171 
53,855 























65,852 
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Exchange was informed by cable, the greatest half-monthly 
volume since February, the Exchange announced Dec. 23. 
During the last half of November 31,000 bags were burned 
and during the first half of that month 27,000 bags. Since 
June 1931, when the program of elimination of surpluses by 
fire was inaugurated, 35,673,000 bags have been destroyed 
or—at the current rate of consumption—representing the 
total use of all coffees throughout the world for about 18 
months, the Exchange said. 
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short tons in terms of 96 degree sugar. Deliveries during 
the first nine months of the year, as noted in these columns 
of Nov. 9, page 2968, amounted to 5,136,704 short tons. 
‘ F aes report of the AAA for the January-October period 
ollows: 
SUGAR STATISTICAL REPORTS 
Vol. 2, Report 10—Period: January-October 1935 


Table 1—Raw Sugar: Refiners’ stocks, receipts, meltings, and deliveries for direct 
consumption for January-October 1935 * (in short tons raw sugar value) 
































Deliverie > 
Source of Supply Jan. 1 | Recetpts | Meltt for Direc Ta Od. 31. — 
ce of Sup an. ngs |\Consump- é, . 
1935 tion kc. 1935 Petroleum and Its Products—U. S. Oil Industry De- 
aR tc Sdn 283,600) 1,557,953/1,646,580| 4,858 48} 190,067 fended by Standard of California—Charges of Aid 
oom | | Ceenel Bee eee poh ro "109 "36 30,00 to Italy Held Unjustified—Kentucky Crude Ad- 
Philippines_........- 158,754| 627,782| 748,156 12 ee - : 
ree ppines. oncrecees cee) OS areas oe oT 355 vanced—Advance in Mid-Continent Field Held 
Virgin Islands-.-..--| .....- RUE: EE | nhtcoel | ahnibeel © meni Near—Industry’s Taxes Up 7% in Year—Daily 
Other countries .____- 554| 36,413} 34,917 _ pee 2,043 A 
Miscellaneous (sweep verage Crude Output Off 
ings, &¢.)--------.| ------ 604 50S Of} sccenn|  enneee A spirited defense of the American oil industry was made 
a ae 534,024|3,810,08214,033,726! 8,928 202! 301,250 by the Standard Oil Co. of California in its current official 





organ, the “Bulletin.” The charges that the industry ‘‘had 
defied its government in the matter of shipments of oil to 
= nations,” are unjust and unfounded, the company 
§ 


* Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
by 16 companies representing 22 refineries. The companies are: America Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of NJ: Ohio Sugar Oo. ee. — et oe ~ First stating that Standard of Californi ia does not now, 
Sugar Refinery. and never has, su plied oil to either Ethiopia or Italy, the 

Bulletin” pointed out that the American Government never 


Table 2—Stocks, production and distribution of cane and beet sugar by United . ~ : ’ : ’ 
had ordered American oil companies to discontinue ship- 


States refiners and processors, January-October 1935 (in terms of short tons 

















refined value) ments of crude or refined products to either of the warring 
nations. 
Resiners | Pactortes  |Beet Factories Ja commenting upon the company’s plans to build s 
refinery on Bahrein Island, in the Persian Gulf, the ‘‘Bulletin”’ 
RE ENS SE ERR non cnnson- =n] PRES | OARS Toe aes stated that this development “hasn’t the slightest connection 
Sin ann ninttinn hea aaaneten 03,779,983 | b1,129,134 | c4,909,117 with the Italo-Ethiopian situation.’’ The statement ex 
Final stocks of refined._.........-.-.-- 321,720 530,868 





“a ar ose a ae = mayest that the Bahrein Fields have been under development 
Compiled by the AAA, Sugar Section, from reports s t y . ; : rT ° 

a Deliveries include sugar delivered against sales for export. Department of as several y ones, and the r efinery iS mer ely a logical, 
Comananes ong He exports of wee — emcuntes to wid — or age nd th ti inet 

anuary-Octo . b Larger than actu veries by a small amount repre- refuting the assertions that American oil companies 
senting losses in transit, through reprocessing, &c. c Equivalent to 5,252,755 short are ‘profiting by war, contribu ting to its prolongation, or 
putting business above patriotism or peace,’ Standard of 


tons of 96 degree raw sugar. d Revised. 
Table 37 Stocks, receipts. and te ree eee eet ea ot vefined suger; California pointed out that only 6.5% of Italy’s oil supplies 
are purchased from the United States. The bulk of the 


areas, January-October 1935 (in terms of short tons of refined sugar) 

















Stocks on Delivertes | Stocks on crude sold to Italy is furnished by Rumania, Persia, Russia 
Source of Supply Jan. 1 1935) Recetpts | or Usage |Oct. 311935 ond the Dutch West Indies, it said. 

Cubs.-.-------------------- a162,139 | 314,315 | 313,767 | a162,687 Lhe company’s statement was viewed in the industry as a 
i iukiadhwoduscmsseel | tteiinn 734 | --.--- reverberation from the recent controversy involving Secre- 

nnd sedenupeesiahs 6,478 | 113,329 102,298 17,509 
ie... "3134 61.441 12°259 tary of the Interior Ickes. A short time ago Secretary Ickes 
Man now nnnn nnn 10 688 187 611 was reported as asking that American oil companies stop 
= ~ > ight Siar 3,564 2.018 | 21.546 wan gy ~ of crude or refined oil products to Italy. Several 

wee ter the original press conferen 

SED OE NESTE RAY OS 176,761 515,272 497,521—! 194,512 » 6 P oplerence at which this 











statement was said to have been made, Secretary Ickes 
informed the newspapers that he “‘had been misinterpreted.”’ 

The original statement had aroused much indignation in 
the industry which felt that it had been unjustly treated in 


| - the matter. It was pointed out that League of Nation 
= tone ss cedael sugar, Sunvered fa cho Jaap ten. eae om members, despite the fact that the League was considerin 
~— an embargo on oil shipments to Italy at the time, continue 


“t . to sell Italy all the oil that it could pay cash for. 
Income of Tobacco Growers for 1935 Crop Estimated The movement to place an embargo on shipments. of 


at $249,351,000—Approximately $13,770,000 Above ia. or refined oil to Italy by members of the League of 


Year Ago : : ; ‘ti 
The farm income from the 1935 tobacco crop is estimated of toe ae ee 3 gale s Ap aoe aay ae po ag — 


to be about $249,351,000, including $11,872,000 estimated . Bey 
rental and benefit payments, the Agricultural Adjustment  *biPments of petroleum to Italy despite the fast that it did 
Administration announced Dec, 23. Figures based on the oles announced that he had been “misinterpreted.” 
December report of the Crop Reporting Board show that the Advances ranging from 7 to 15 cents a barrel in prices of 
farm value of the 1935 crop is tentatively placed at $237,- Kentucky crude oil were posted on Dec. 21, affecting approxi- 
479,000 as compared with $107,776,000 for the 1932 crop, . 
the announcement said. The farm value does not include 
rental and benefit payments. The AAA continued: 


It is estimated that the farm value of this year’s tobacco crop will be 
about $13,770,000 above the 1934 crop. Tentative figures indicate that the 
1935 production will exceed last year’s production by about 238,000,000 
pounds. 

The average price of all types of tobacco produced in 1932 was 10.5 cents 
a pound. The present estimate is that the 1935 crop will average 18.e 
cents a pound, which is about the same as the average annual price over th5 
five-year period, 1925-1929. 

The benefit payments for 1935 will be smaller than last year’s payments. 
The 1934 payments totaled $41,277,548. While the benefit payments are 
less this year, the income from sales on the market will be larger. When 
benefit payments are added to market receipte total returns to growers of 
each type will be near the parity level. 

The following figures show the production, price and farm value of 
tobacco produced in the United States: 


Compiled in the AAA Sugar Section, from reports and information submitted 
on Forms SS-15B and 8S-3 by importers and distributors of direct-consumption 


sugar. 
a Includes sugar in bond and in customs custody and control. 
Table 4—Deliveries of direct-consumption sugar from Louisiana sugar mills— 








mately 7,000 wells in the eastern part of the State. Ashland 
Oil & Refining Co. advanced the posted price for Somerset 
crude 7 cents to $1.20 a barrel for the Big Sandy River area, 
with prices in the Kentucky River section moving up 15 
cents to $1.28. 

Reports of an impending advance in crude prices in the 
Mid-continent field early in the new year were heard through- 
out the industry. Current reports indicate that an advance 
of 15 cents may be expected, which would mean a top of 
$1.23 a barrel for East Texas crude, against the present 
price of $1.08. The position of the market is strong enough 
to support such an advance, some trade circles hold. 

Taxes levied upon the oil industry, its products, and its 
customers during 1935 by local, State od Federal govern- 
ments rose 7% over last year, reaching an estimated total of 
more than $1,125,000,000, against $1,046,149,575 in 1934, 
according to a preliminary survey compiled by the American 























Year— Production Price Farm Value Petroleum Industries Committee. 
1,000 Lbs. Cents per Lb. $1,000 “The bulk of the taxes are in State and local levels, about 
1925-1929 average........- 1,357,399 18.8 254,607 $3.50 being paid to these governmental units for $1 paid 
brian Ae Nee eee 1,537,193 136 286.104 to the Federal Treasury,” the survey stated. “Approxi- 
Sage tage ee Sap eaareeime 1,647,377 12.9 212.467 mately $265,000,000 went to the Federal Government, and 
SE Nnnnencresossoenosnesn wee By iar Pre $860 ,000,000 to State and local governments. Preliminary 
a a eh eae eS 1,366.235 13.0 17,905 totals 8 sie a — —— oes of petroleum taxes 
1934-..-.-.-------------- (045, +709 are equivalent to a levy of $1.14 a barrel on every barrel of 
SERIES ceases aoe ses Satie — Sala crude oil produced, against an average selling price of $1 a 
* Preliminary sala a barrel for crude oil.’’ 


Reductions in daily average crude production in California 


35,673,000 Bags of Coffee Destroyed by Brazil Since 
June 1931—123,000 Bags During First Half of 
December 

Destruction of coffee in Brazil totaled 123,000 bags during 
the first half of December, the New York Coffee & Sugar 


and Oklahoma pared the total for the nation for the week 
ended Dec. 21 to 2,850,050 barrels, off 19,000 barrels from 
the previous week, the American Petroleum Institute re- 
ported. The total compared with estimated demand for 
the month set by the Bureau of Mines at 2,540,200 barrels, 
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ase ema production in the like 1934 week of 2,423,150 
arrels. 

California producers cut down output by 20,100 barrels 
during the week. A cut of 11,400 barrels in Oklahoma pared 
the total to 493,100 barrels. The two reductions offset gains 
in Texas and several other States. 

Price changes follow: 

Dec. 21—Ashland Oil & Refining increased Kentucky crude prices 7 to 
15 cents a barrel. Somerset was up 7 cents to $1.20, with Kentucky River 
prices up 15 cents to $1.28. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not shown) 


Western Kentucky 
Mid’Cont., Okla., 40 and above.... 1.07 


Spindletop, Tex., 40 and over 
Winkler, Tex 
Smackover, Ark., 24 and over 


REFINED PRODUCTS—SOCONY CUTS NEW YORK GASOLINE 
PRICES—REDUCTIONS SPREAD FROM BROOKLYN “WAR” 
AREA—WESTCHESTER AND CONNECTICUT ALSO AF- 
FECTED—ONTARIO GASOLINE PRICE LOWERED—GASO- 
LINE STOCKS RISE—REFINERY RATE DECLINES 


The sharp reduction in gasoline prices posted in Brooklyn 
late last week spread throughout all of Metropolitan New 
York during the week as Socony-Vacuum posted new service- 
station price levels in keeping with the revised schedule in 
Brooklyn. Other major units met the reductions. 

The original 3-cent reduction, posted on Dec. 21, affected 
Kings County in Brooklyn only. It spread the next day to 
Queens and Nassau County, although in certain sections of 
Long Island, a cut of only 2% cents was made. 

Socony-Vacuum announced that the 3-cent reduction 
would be posted in Manhattan and the Bronx on Dec. 26. 
On the same day, it announced that effective Friday, the cut 
would be widened to take in Westchester and lower Connec- 
ticut. 

The new schedules are 16.3 cents a gallon in Brooklyn and 
16.8 cents a gallon in Manhattan and the Bronx, all Federal 
and State taxes included. Prices in the other areas affected 
Md the cuts are mainly the same as in Manhattan and the 

ronx. 

Other refined products in the local market showed little 
change in the holiday week. Bulk gasoline held firm, 
the trade holding that the current price war in Brooklyn, 
which set off the wave of service-station reductions, is likely 
to be cleared up in the immediate future. Fuel oils were 
seasonally strong. 

Prices in the Mid-Continent bulk gasoline market held 
firm, bolstered by increased talk in the oil industry of an 
impending advance in crude oil prices. Other major con- 
suming areas in the United States showed no important 
changes in either retail or gasoline prices. A cut of 1 cent 
a gallon in retail gasoline prices in Ontario, Canada, was 
posted on Dee. 21. The new level is 22.5 cents an imperial 
gallon, taxes included. 

Gasoline stocks continued the seasonal expansion which 
set in in mid-month, rising 867,000 barrels during the 
Dec. 21 week to total 45,085,000 barrels, the American 
Petroleum Institute reported. Refinery stocks rose 199,000 
while holdings at bulk terminals gained 668,000 barrels. 

A fractional recession in the operating rates of reporting 
refineries during the period carried the total to 73.9% of 
capacity. Daily average runs of crude oil to refinery stills 
eased 18,000 barrels. Daily average output of cracked 
gasoline dipped 11,000 barrels to 544,000 barrels. Gas and 
fuel oil stocks were up 602,000 barrels. 

A sharp rise in shipments of gasoline from the United 
States to Italy and the Italian War Zone during November 
was disclosed in government reports made public in Wash- 
ington on Friday (yesterday). Exports of gasoline directly 
to Italy from this country totaled 78,284 barrels last month, 
in contrast with no shipments during October. An increase 
of more than 400% in shipments of gasoline to Italian 
Africa from the United States lifted the total to 110,109 
— during November, against 25,714 barrels a month 
earlier. 

Representative price changes follow: 

Dec. 21—Reductions ranging from 2% to 3 cents a gallon were posted 
in retail gasoline prices in Queens, Nassau and Suffolk counties, Long Island, 
by all major companies. 

Dec. 21—Retail gasoline prices in Ontario, Canada, were reduced 1 cent 
an imperial gallon to 22.5 cents, taxes included. 

Dec. 24—-Reductions of 3 cents a gallon in retail gasoline prices in Man- 
hattan and the Bronx, New York City, were posted by major units, effec- 
tive Dec. 26. 

Dec. 26—Reductions of 3 cents a gallon in retail gasoline prices in 
eavedaen. and lower Connecticut, effective Dec. 27, were posted by all 
major units. 





Gasoline, Service Station Tax Included 


z New York...... 3.168 Cincinnati. ....... $.175 
.16 Cleveland........ 175 
2 








1 
Los Angeles... __. 15 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York pe Texas.$.03 4%-.0314 pow Orleans.$.03 %-.04 


(Bayenne) Los Angeles... .04%4-.05 nds dite oan .03 44-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) California 27 p us D New Or Cc 

Bunker C 95 $1.15-1.25/] Phila., bunker C.... .95 


er 
Diesel 28-30 D.... 1.65 


Standard Oli N. J.-8.07 


Dec. 28 1935 


Gas Oil, F.O.B. Refinery or Terminal 
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eee eewaene.. ... AC, —... ~.. i ADB Rewceste $.02 44-.02% 


| eam. | Swe 
27 phus....$.04 -.04% 32-36 GO..$.02%-.02% 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Socony-Vacuum.... 
Tide Water Oil Co.. .07 


Richfield Oil (Calif.) .063 
Warner-Quinlan Co. .06% 


z Not including 2% city sales tax. 


Tulsa......- 05 14-.05% 











Daily Average Crude Oil Production Drops 19,000 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Dec. 21 
1935 was 2,850,050 barrels. This was a loss of 19,000 barrels 
from the output of the previous week. The current week’s 
figure was, however, above the 2,540,200 barrels calculated 
by the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil producing 
States during December. Daily average production for the 
four weeks ended Dec. 21 1935 is estimated at 2,831,200 
barrels. The daily average output for the week ended Dec. 22 
1934 totaled 2,423,150 barrels. Further details, as reported 
by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 21 totaled 1,147,000 barrels, 
a daily average of 163,857 barrels, compared with a daily average of 192,286 
barrels for the week ended Dec. 14 and 126,321 barrels daily for the four 
weeks ended Dec. 21. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 21 totaled 175,000 barrels, a daily average of 25.000 barrels, 
compared with a daily average of 38,857 barrels for the week ended Dec. 14, 
and 21,214 barrels daily for the four weeks endad Dec. 21. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,562,000 barrels of crude oil daily were run to the stills oper- 
ated by those companies and that they had in storage at refineries at the end 
of the week, 26,208,000 barrels of finished gasoline; 5,343,000 barrels of 
unfinished gasoline and 105,068,000 barrels of gas and fuel oil. Gasoline at 
Bulk Terminals, in transit and in pipe lines amounted to 18,877,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 544,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Average 
4 Weeks 
Ended 
Dec. 21 
1935 


485,200 
144,150 


63,400 
57,850 
25,500 


Actual Production 


Week End. 
Dec. 21 
1935 


B. of M. 
Dent. of 
int. Cal- 
culations 
(Dec.) 


480,100 
138,700 














65,200 
208 ,850 


1,061,550 
38,150 





1,070,000 
39,150 





128,350 


127,300 





128,000 


167,500 


165,450 


107,550 





28,100 
97,800 
41,800 
35,100 
11,500 

4,000 
55,500 


29,500 
107,850 
46,050 
38,900 
12,950 
4,100 
57,350 


29,500 
108,450 
46,050 
37,300 
13,100 
4,100 
57,350 


32,950 
,450 
28,450 
34,600 
12,100 
3,150 








2,026,400 


2,175,550 


2,174,450 


1, 


936,050 





513,800 


674,500 


694,600 


679,700 


487,100 








Total United States....| 2, 





540,200 





2,850,050 


2,869,050 





2,831,200 





2, 


423,150 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS; FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED DED. 21 1935 


(Figures in thousands of barrels of 42 gallons each) 





Crude Runs | Stocks 
to Stills of 
Fin- 
ished 
Gaso- 
line 


12,933 
1,934 
7,643 


4,922 
1,233 
4,592 

929 neue 

276 30 120 
816 100 
9,807; 1,116) 1,485) 67,199 


3,869| 3,468 2.562 45,085; 5,343) 4,205)/105,068 
Dec. 14 1935) 3,869! 3,468 2,580 44,218’ 5,394) 4,330'104.466 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 26,208,000 barreis at refineries and 18,877,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 26,009,000 barrels at refineries 
and 18,209,000 barrels at bulk terminals, in transit and pipe lines. 
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Daily Refining 
Capacity of Plants 


Reporting 
Total \P. C. 
612/100.0 


146} 94.8 
424; 95.9 





Poten- | 
tial 


Daily 
Aver- 
age 


469 
112 
348 








1,545 
120 


852 
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Bituminous Coal Production Declines 1% During 


Past Week—Anthracite Off 4.4% 
The weekly coal report of the U. S. Bureau of Mines 
stated that the total production of bituminous coal during 
the week ended Dec. 14 is estimated at 8,193,000 net tons, 
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a decrease of 85,000 tons, or 1.0% from the output in the 
preceding week. Production in the week of 1934 correspond- 
ing with that of Dec. 14 amounted to 8,144,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Dec. 14 is estimated at 1,096,000 net tons. This 
indicates a decrease of 51,000 tons, or 4.4% from the output 
in the preceding week, and is in comparison with 1,512, 
tons in the corresponding week of 1934. 

During the calendar year to Dec. 14 1935 a total of 349,- 
451,000 tons of bituminous coal and 48,626,000 net tons of 
Pennsylvania anthracite were produced. This compares with 
340,819,000 tons of soft coal and 54,729,000 tons of hard coal 
produced in the same period of 1934. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 
































Week Ended— Calendar Year to Date 
Dec. 14 | Dec.7 | Dec. 15 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal: a 
Tot. for per’d|8,193,000 '8,278,000/8, 144,000| 349,451,000 |340,819,000/ 511,690,000 
py Daly, Over - 1,366,000 | 1,380,000 1,357,000) 1,192,000} 1,162,000} 1,737,000 
. an Sf 
Tot. for per’d| 1,096,000/1,147,000/1,512,000| 48,626,000, 54,729,000) 70,220,000 
Daily aver..| 182,700| 191,200) 252,000 167,400 188, , 
Beehive coke: 
Tot. for per’d 27,200 31,500 16,000 874,000 949,800' 6,279,000 
Daily aver... 4,533 5,250 2,667 2,934 3,187 21,072 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel and coal 
shipped by truck from established operations. Does not include an unknown amount 
of *‘bootleg’”’ coal. c Subject to revision. d Revised. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN THOU- 
SANDS OF NET TONS) 
(The current weekly estimates ere based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 









































Week Ended ‘ain 
State Dec. 7 |Nov. 30! Dec. 8 | Dec. 9 | Dec. 7 | Aver. 

1935 p | 1935p | 1934Fr 1933 r : 1929 | 1923e 

Gs. « kiatinaancenondnabtie 2 2 1 s s 
DL. «htt baancononuibiain’s 196 170 199 198 427 349 
Arkansas and Oklahoma...-...-.- 78 67 88 44 160 83 
Gs, « dd bencdbiasbbbmeua 166 160 192 133 299 253 

Georgia and North Carolina. .... 1 1 1 s 8 s 
le TT ES I 1,126 948 1,088 875| 1,744) 1,535 
DD. ssdbseskasotedubneasa 390 336 369 337 474 514 
REPRE es ret ae ee 80 64 95 84 116 121 
Kansas and Missouri. ........-.- 174 138 171 114 188 159 
Kentucky—EHastern.a_.......-.- 668 615 534 421 982 584 
MND + nn eBctaeawadideeonse 176 161 216 169 368 204 
DS. --cncmmnenenaentinenne 36 33 40 38 62 37 
Dh. <~ntnedtasdidtaedtiot 15 10 19 12 19 21 
RS». ond. 0 o dnctetntnmptdmibins 75 72 82 54 82 64 
fo eae 37 33 30 31 61 56 
North and South Dakota.-...... 73 61 60 852 859 827 
GREE ERS © Se ee 490 420 397 407 593 599 
Pennsylvania bituminous - ..-.-... 1,924 1,768) 1,576) 1,769| 2,796) 2,818 
ES IE GEE a 93 83 91 113 103 
, se 15 14 16 14 18 21 
i eee a a SP 92 99 91 86 143 100 
| RG SE FI SEE SSE GE SE 205 206 179 129 260 193 
Wnn..4 .. enececatoeseeese 35 30 40 33 60 57 
West Virginia—Southern.b-..-.. 1,453| 1,360} 1,218; 1,134) 2,041; 1,132 
* 536 443 443 514 716 692 
Cee... .ctsereaneasoanes 142 119 113 94 156 173 
Other western States.d_........ * * . 86 85 85 
Total bituminous coal. ...-.... 8,278| 7,413) 7,349| 6,808) 11,942) 9,900 
Pennsylvanis anthravite....-.... 1,372 920 707 882; 1,852) 1,806 
ne C6...» scamsenaiinnnan 9,650| 8,333\ 8,056! 7,690| 13,794) 11,706 





a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia in the currenc reports, and the figures are therefore not directly 
comparable with former years. b Includes operations on the W. & W.; C. & O.; 
Virginian; K. & M.; B. C. & G., and on the B. & O. in Kanawha, Mason, and 
Clay Counties. c Rest of State, including Panhandle District and Grant, Mineral 
and Tucker Counties. d Includes Arizona, California, Idaho, Nevada, and Oregon. 
e Average weekly rate for entire month. p Prelim . © Revised. s Alaska, 
Georgia, North Carolina, and North and South Dakota with “Other Western 


States."" * Less than 1,000 tons. 


Limited Buying of Silver by Treasury Sends Price Lower 
—Other Metals Quiet 


‘Metal and Mineral Markets’ in its issue of Dec. 26 
stated that except for the weakness in silver, the market 
for non-ferrous metals was a featureless affair last week. 
The Treasury limited its purchases of silver and continued 
to operate in accordance with its recently revised buying 
plan to acquire the metal “in many differnet places.” 
Though opinion in Wall Street was unanimous in noeing 
that the Treasury’s action points to the end of the Uni 
States’ silver program, authorities in the metal still cling 
to the view that Srastle change in the purchasing policy is 
nothing more than a counter move directed against those 
countries opposing the scheme. Copper was a little more 
active in the domestic market, but quotably unchanged. 
Lead and zine were quiet. Tin prices closed slightly lower. 
Antimony was reduced 14-cent per pound. The publication 
further states: 

Copper Steadies Abroad 

The firmer market for copper in Europe was regarded as an encouraging 
development, even though London quotations had not regained all of the 
ground lost since early December. The domestic situation underwent little 
change, producers in most instances being satisfied with a volume of busi- 
ness booked at the approach of the holiday period that made for a steady 
market at the unchanged level of 9.25c., Valley. Brass mills are unusually 
busy for this season of the year, and several important plants have an- 
nounced that the shut-down period for the holiday will be of short duration. 

Domestic sales for the week that ended Dec. 24 totaled more than 7,000 
tons, against 6,000 tons in the week previous. Most of the inquiry was 
for April metal. Fabricators appear to be about covered against their 
first-quarter requirements, unless business picks up considerably after the 
turn of the year. Producers who are bullish on copper believe that second- 
quarter buying of copper, likely to set in soon, should enable the price to 
rise at least one-quarter of a cent per pound. 
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The tense political situation in Europe caused selling 
Pressure in co 
to diminish. oe was ‘te . The upward tendency in sete wae 
generally ascri cover by shorts. Yesterday's 
points above the low for the week. be niet epinacieneminns 


Quiei Week in Lead 

Demand for lead was quiet all week. This inact 
period had little influence on the market. The en lg pach ooee yom 
and quotations were repeated at 4.50c., New York, the settling basis of the 
American Smelting & Refining Co., and at 4.35c., St. Louis. With Janu- 
ary needs of consumers not more than 60% covered, some good buying 
is expected after the new year gets under way. Consumers, with few 
exceptions, are prepared for an active first quarter. Much is expected 
of the increased activity in the building industry. 

The November statistics were favorable. Production of refined lead came 
close to 40,000 tons, but this rate of output was easily offset by the larger 
min mera of perag oh fer aie tie Shipments of 43 ,023 tons during Novem- 

mar a new or the year. In fact, th 
ue duns iano. y e shipments were the largest 
Zinc Lower Abroad 


The decline in the Louuon market, bringing import metal into th 
in that it offered a threat to the domestic ene structure, Prorach yest 
apprehension to those who confidently expected the price to advance before 
the end of the year. Statistically, the domestic market is in excellent 
position. With consumption holding virtually all of the gains registered 
since the beginning of the last quarter of the year, and output not rising, 
further improvement is expected in the statistical Position of domestic 
zinc. Producers believe that the weakness abroad will prove temporary. 


Tin Market Easier 


Buying interest in tin was light all week, and prices declined a little more 
than lc. per pound. Spot Straits tin settled at 48.625c. With larger 
Pye in prospect, a pi are inclined to move slowly in the matter 
of replenishing stocks. Jan. tin was quoted at 48.25c.: Fe - i 3 
March, 47.25¢c.; Apr., 47.25c. Cs ee 

Chinese tin, 99%, was quoted as follows: Dec. 19th, 48c.; Dec. 20, 47.75c.: 
Dec, 21, 47.75¢.; 23d, 47.50; Dec. 24, 47.375¢. Dec. 25, Holiday. 
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Production and Shipments of Portland C t Duri 
November Above Like Month a Venr kins iia 


The United States Bureau of Mines in its monthly eem 
report stated that the Portland cement industry in he a 
1935, produced 7,086,000 barrels, shipped 5,976,000 barrels 
from the nfills, and had in stock at the end of the month 
21,611,000 barrels. Production and shipments of Portland 
cement in November 1935, showed increases, respectively, 
of 22.6 and 5.8%, as compared with November, 1934. 
Portland cement stocks at mills were 7.6% higher than a 
year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 162 plants at the close of November 
1934 and of 163 plants at the close of November 1935. 


RATIO OF PRODUCTION TO CAPACITY 





| Noo. 1934 

















Nov. 1935 | Oct. 1935 | sept. 1935 Aug. 1935 
, LS SES: 26.2% 32.2% 33.1 32.6 
The 12 months ended...| 28.7% | 281% 376% 27:3 3744 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORT 
CEMENT, BY DISTRICTS, IN NOVEMBER 1934 AND 1986 CIN 
THOUSANDS OF BARRELS) 























District Production Shipments a 
1934 | 1935 | 1934 ) 1935 | 1934 ) 1935 
Eastern Pa., N. J. & Md...-.-- 910] 1,402} 1,269] 1,125 

New York and Maine________-- 262| 283] ‘°365| 342 1789 1763 
Ohio, Western Pa. and W. Va_--| 399] 685) 479] 587] 3.049] 3°287 
SRE As ERNE OT 267,  478| 232) 321] 1.7751 1/956 
Wis., Ill., Ind. and Ky_...-_--_- 755| 848| 662!  566| 1.777) 1.859 
Va., Tenn., Ala., Ga., Fla. & La. 747| 598 597| 619) 1,698] 1.558 
East. Mo., Ia., Minn. & 8. Dak-| 567| 676|  576| 452| 2'173| 2°505 
W. Mo., Neb., Kan., Okla. & Ark} 617, 508) 386] 421) 1/682] 1°752 
TT . ienihibianecaaaeid 261) 327) 212) 313) 594] ‘625 
Colo., Mont., Utah, Wyo. & Ida- 157} 243| 2141 1741 445] 6551 
itt dt i Bt 676} 854| 581| 917| 1,324] 1,213 
Oregon and Washington. -.-.....-. 161 184 101 139 496 619 
TE. ... «maid actememenennniaié 5,779| 7,086! 5,674| 5,976! 20,078! 21,611 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
en BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF 























BARRELS 
Stocks at E 
Production Shipments M —_ nj 
Month 
1934 1935 1934 1935 1934 1935 
January...------- 3,779 3,202 3,778 2,846 | 19,547] 2 
February ..------- 4,168 | 3,053 | 2,952] 2.952] 20,762 21'899 
iif 5,257 | 4,299 4,618 4,878 | 21,422] 21.289 
yea A 6,544 | 6,136 6,492 6,198 | 21,557 | 21.219 
as ok ee Se 8,554 8,222 8,784 7,428 21,301 21,991 
, RES ear Grn 8,813 8,725 8,541 7,632 21,600 23,083 
}  EPRPRT ES 8,144 8,021 7,898 7,813 21,852 23,287 
on eae 7,842 7,235 8,249 8,105 | 21,424] 22,415 
September. ...--.-- ; 7,173 7,388 7,799 21,734 21,783 
ys oe a ea ae 6,675 7,510 8,439 8,794 | 19,972 | 220,501 
November. ...-...- 5,779 7,086 5,674 5,976 20,078 21,611 
December... ----- Mt 1 acon Seen 2. nandan GE E> intone 
aR FURRIERS Pre yf 2 epee re Godman W Gee We 














The statistics given above compiled from reports for November, received 
Bureau a from all manufacturing plants except one. by the 
a Revised. 
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World Tin Output in October Reported Above Septem- 
ber and October Year Ago 


The December issue of the ‘“‘Bulletin’’ of the International 
Tin Research and Development Council issued by The 
Hague Statistical Office gives the world output of tin in 
October last as 15,068 tons, against 10,240 tons in September 
1935, and 8,628 tons in October 1934. In the year ended 
October, world output has increased by over 25% to 129,- 
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514 tons. In noting the foregoing, an announcement issued 
Dec. 23 by the New York Office of the Council said: 


Consumption Increasing 


A general increase in demand is the feature of this month's statistics. 
In the 12 month's ended October 1935, world consumption totaled 138,415 
tons, this figure being the highest for four years and 20% above the previous 
year’s total. The increase in the United States of America was over 40%, 
and Russian consumption has exceeded 7,000 tons for the first time and 
is 35% above last year. The increases are not confined to the large con- 
sumers, for new records have also been established in Italy, 5,370 tons; 
Sweden, 1,953 tons Poland, 900 tons; Egypt, 556 tons; Finland, 256 ton;, 
and Greece, 223 tons. 

The following table gives the consumption statistics of those countries 
which used more than 5,000 tons of tin in the year under review: 





























Year Ended| Year Ended| Percentage 
Oct, 1935 Oct. 1934 \Inc. or Dec. 
Se BEND on on coccccsccoseecosesesse 59,967 42,769 +40.2 
Wee BOON co ow coe cocccescesecceces 21,881 20,790 +5.2 
Tc thobechoonsasscodasonenboeoares 10,943 9,774 +12.0 
Bb b be coccccccécesoescesesseseséce 8,204 9,410 —12.8 
ie Eb E> Bbc cdcccnccseccssensocesosnsvses 7,004 5,192 +34.9 
ee ee ee 5,370 4,267 +25.8 
GE? COURIER. o wccecedccescoseccasseccs 25,046 23,347 +7.3 
7 ‘Apparent world consumption...........- 138,415 115,549 +19.8 
, Approx. world consumption in manufacture} 135,600 132,200 +2.6 
+ 2,800 —16,650 


Approximate change in consumers stocks - . 





World Stocks 
At the end of November 1935. world visible stocks stood at 15.332 tons 
or approximately 11% of the current annual rate of consumption. The 
“Bulletin’’ affords further evidence of replenishment of invisible stocks, 
the total increase in these stocks during the months of September and 
October being approximately 3,600 tons. 
Consuming Industries 


The world output of tinplate in the year ended October 1935, is given as 
3,307,000 tons compared with 3,191,000 tons in the previous year, and the 
total output of motor vehicles is shown as 4,563,000 against 3,628,000 


in the previous year. 
—_— 


Holiday Influences Depress Steel Production to 48144% 

The ‘‘Iron Age’’ in its issue of Dec. 26, stated that holi- 
day influences, manifested in a suspension of steel production 
on Christmas day and, in the case of some plants, for the 
remainder of the week, have depressed the national ingot 
rate to 484%%, or 7 points below the rate of a week ago. 
Operations are down 8 points to 35% at Pittsburgh, 7% 
points to 534%% at Chicago, 6 points to 56% in the Youngs- 
town district, 5 points to 33% in eastern Pennsylvania, 
25 points to 57% at Cleveland, and 10 points to 68% in 
the Wheeling district. The ‘‘Age’’ further said: 


Mill operations also have been sharply curtailed, tin plate output having 
fallen to 40%, or one-half the rate of a week ago, and sheet production 
having dropped to 45% from 75%. 

With the underlying general trend of business still upward, quick re- 
coveries of both ingot production and finished steel output are expected 

n the first week of the new year. Despite consumer shutdowns for inven- 
itories, the flow of materials from producers’ plants has declined less than 
is usually the case at the close of the year. 

Shipments to the motor car industry have shown almost no recession. 
Moreover, deliveries of products on which price advances become effective 
Jan. 1 have increased rather than declined. Pig iron shipments in December 
will exceed those of November, the previous banner month this year. The 
movement of semi-finished steel is so heavy that mills find it physically 
imposs'ble to complete shipments this month and will extend deliveries 
into January. Similarly, the movement of track spikes and bolts has been 
stimulated and, to a lesser extent, shipments of cold-finished bars have 
been accelerated. 

But in most finished steel products buyers have well deflated inven- 
tories and will resume buying in volume after the first of the year. In 
many cases their purchases will represent expanding consumption. Tractor 
plants are now operating at full capacity, and farm implement manufac- 
turers will start 1936 with schedules calling for a 25% increase over 1935 
output. Growing railroad demand is reflected in an award of 10,000 tons 
of rails by tie Wabash and the filing of an application with the Interstate 
Commerce Commission by the New York Central for authority to purchase 
35,000 tons of rails and track accessories. 

Demand may receive added impetus if reported impending price ad- 
vances on sheets, strip steel, wire goods and possibly other finished products 
are announced during the first quarter. Such a move was contemplated 
in November and was postponed, notwithstanding advances in raw ma- 
terial costs. The second effort to lift the market on finished products may 
be more successful than the first, in view of the further growth of business 
volume, though the present status of prices is not entirely propitious. 

The recent bulge in public works projects has resulted in increasing 
irregularity in the prices of reinforcing bars, as well as of sheet steel piling. 
Tonnage purchases in the Detroit district have brought out repeated con- 
cessions of $3 a ton on cold-rolled and hot-rolled annealed sheets. In the 
case of semi-finished steel prices which, in contrast with finished steel 
prices, were advanced, consumer resistance to the increases is so marked 
that there is doubt whether the new prices will hold. However, anticipatory 
buying has been so heavy that deliveries at former prices will extend into 
next year, and the real test of the market may be postponed until well 
toward the end of the first quarter. 

Scrap prices, which are always watched because of their reputed baro- 
metric significance, are holding steady in all markets, and the “Iron Age’’ 
composite for heavy melting steel is unchanged at $13.33 a gross ton. 

Structural steel awards of 17,555 tons compare with 24,400 tons in the 
previous week. New projects total 13,480 tons as against 17,150 tons a 
week ago. A large accumulation of Government financed construction 
work, a considerable part of it made up of small individual projects, is 
due to be awarded within the next month or two. Outstanding among 


large undertakings is a 16!4-mile section of the Colorado River aqueduct, 
calling for 44,000 tons of plates and reinforcing bars, on which bids will be 
opened Jan. 7. 

The Miami, Fla., City Council has recommended the division of 3.600 
tons of sheet steel piling for water front improvements among the Jones & 
Laughlin, Carnegie-Illinois, Kalman, and Inland Steel companies. Ferro- 
manganese will be reduced $10 a ton to $75, seaboard, effective Jan. 1. 
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Gravel fluorspar for barge delivery has been advanced 50c. a ton to $17.50, 
mines. The ‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $18.84 a gross ton and 2.130c. a pound, respectively. Item 
extras on sheets have been revised, effective at once. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Dec. 23 1935, 2.130¢. a Lb. Based on steel bars, beams, tank plates 
One week ago........... nnetiaild 2.130¢c.{ wire, rails, black pipe, sheets and hot 
One month ago.........-...... 2.130c.| rolled strips. These products make 
GED PGR GBD oo wc cacedcsctotebe 2.124c.| 85% of the United States output. 

High Low 
AIRED ee ee a tl eK Ee 2.130¢c. Oct. 1 2.124c. Jan. 8 
SR Eee ee vee 2.199¢. Apr. 24 2.008ce. Jan. 2 
ATE NO EINER IE PA IE AER 2.015¢. Oct. 3 1.867¢. Apr. 18 
EERE SS ESE ET PRP DA ae SF aS 1.977¢. Oct. 4 1.926¢. Feb. 2 
SIT is:t diet didaieabenideareidieneiinbiemnnaiaean 2.037¢c. Jan. 13 1.945¢. Dee. 29 
| RE EG ee is ee le ee 2.273¢. Jan. 7 2.018e. Dee. 9 
Sih dinsdh ditetieig Linde td tntianstnalit nlite te islet mene 2.317¢. Apr. 2 2.273¢e. Oct. 29 
CC re Seen nian ieiantuinsatibiuanll 2.286¢c. Dec. ll 2.217¢. July 17 
SET cecbeas beshedasdeoseeseoreneutn 2.402¢. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Dec. 23 1935, $18.84 a Gross Ton Based on average of basic iron at Valley 


CD Gee occdsaeennnoeses $18.84; furnace and foundry irons at Chicago, 
Ce GE is on cinanaineen 18.84| Philadelphia, Buffalo, Valley and 
Cll SEED Gacctttcacnecntncneee 17.90| Birmingham. 
High 
EE Minisich de incchinens Geb de edhcninbeietieal buh benthiinesdntabanea al $18.84 Nov. 5 $17.83 May 14 
ee fae eee 17.90 May 1 16.90 Jan. 
EC Rae aA een. TNE RE Me 16.90 - § 13.56 Jan. 3 
ER as NAST TL PE 14.81 Jan. 5 13.56 Dec. 6 
EE Oil EPR Se aS 15.90 Jan. 6 14.79 Dec. 15 
i csguil hiceicsan dint épindnt cnapcbienaidedididuteipaiynianinal 18.21 Jan. 7 15.90 Dee. 16 
Saas iseaiadlaibich dnscedb can dip onsetnstiedhitamncteddasis usta 18.71 May 14 18.21 Dec. 17 
Dibned +h eabsdasnatsdoboseaddbabeel 18.59 Nov. 27 17.04 July 24 
SEE sinhocooneactentinenanatennaeeidin 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Dec, 23 1935, $13.33 a Gross Ton oo on No. 1 heavy melting steel, 

CD Ge 6a a ncstnnomtiieide $13.33; quotations at Pittsburgh, Philadelphia 


GS GSR Gc cocctiododostekes 11:58! and Chicago. 


Bf See 1 
High Low 

eo th nee $13.42 Dec. 10 $10.33 Apr. 23 
ins eadcndoadaimininiiiiiiisaitathintedin 13.00 Mar. 13 9.50 Sept. 25 
LN EES ER aE. 12.25 Aug. 8 6.75 Jan. 3 
Diisteasccdousbosudabadmdinanauamns 50 Jan. 12 6.43 July 5 
DE édémaseacbbnoostbbdedbaabhees 11.33 Jan. 6 8.50 Dec. 29 
DE asdecds bobezaobhatbadaantbink 15.00 Feb. 18 11.25 Dec. 9 
AES 9 eo Med ER 17.58 Jan. 29 14.08 Dec. 3 
Bs dine 0d intendiedinasaliatan nial ins 16.50 Dec. 31 13.08 July 2 
Be cocccaksnh obddbsébutsitsnlen 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on Dec. 23 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.0% 
of the steel capacity of the industry will be 49.5% of the 
capacity for the current week, compared with 54.6% last 
week, 55.4% one month ago, and 35.2% one year ago. This 
represents a decrease of 5.1 points, or 9.3%, from the estimate 
for the week of Dec. 16. Weekly indicated rates of steel 
operations since Dec. 10 1934 follow: 














3 

Dec. 10_...- 32.7% |Mar. 18...-- 46.8%\July 1-..... 32.8% |Oct. 14....- 50.4% 
i Aes 34.6% |Mar. 25..... 46.1% July 8..... 35.3% re 51.8% 
Dec. 24..... 35.2% |Apr. 1..... 44.4% \July 15... 39.9% \Oct. 28....- 51.9% 
Dec. 31....- 39.2% |Apr. 8....-. 43.8%| July 22. _- 42.2% |Nov. 5-....- 50.9% 

1935— Apr. 15..... 44.0%\July 29... 44.0% |Nov. 11_.... 52.6% 
aa, . Taemed 43.4% |Apr. 22....- 44.6%\Aug. 5-..-..-. 46.0% |Nov. 18..... 53.7% 
Jam. 14..... 47.5% |Apr. 29....- 43.1%jAug. 12..... 48.1% |Nov 25....- 55.4% 
ee, OE 49.5% |May 6-....- 42.2%| Aug. 19....- 48.8 a awe 56.4% 
SOM Boosse 52.5% |May 13....- 43.4% \Aug. 26-..... 47.9% nctenel 55.7% 
Feb. 4..... 52.8% |May 20....- 42.8%|Sept. 2... - 45.8% |Dec. 16....- 54 6% 
Feb. 11...-- 50.8% |May 27....- 42.3% \Sept. 9..... 49.7% |Dee. 23...-- 49.5% 
Feb. 18..... 49.1% \June 3..... 39.5% |Sept. 16.___. 48.3% 
Feb. 25...-.. 47.9% |June 10.....39.0%/|Sept. 23._..- 48.9% 
lg a % iJune 17..... .3% 'Sept. 30..... 8% 
Mar. 11_...- 47.1% \June 24.....37.7% Oct. 7..--- 49.7% 





“‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Dec. 23 stated: 


A strong upward swing in steel demand from major consuming industries 
which appears to be getting under way for 1936 is expected to hold holiday 
interruptions in production to an irreducible minimum. 

Except for suspensions one day for Christmas, and again for New Year, 
raw steel output and finishing mill capacity will carry through at last 
week's operating rates, a much higher average than in these weeks last year. 

Tin plate mills, after continuing last week at 80%, and making the 
largest wage disbursements since 1929, will shut down this week for repairs. 

Year-end influences have been tempered to an unusual degree by sustained 
requirements from manufacturers of automobiles, tractors, farm implements, 
household equipment, containers, and railroad and structural work. 

Another active week in construction resulted in awards of 26,000 tons 
of shapes and 20,000 tons of reinforcing bars. This outlet is among the 
most promising for early 1936. 

After experiencing their best market in five years, manufacturers of 
farm equipment are preparing for a new all-time peak in 1936. Their 
steel specifications show a continuity equal to that of the automobile 
industry. 

In automobiles, December production, estimated at 400,000, is com- 
parable with the year’s highest records attained in March and April. Last 
week’s assemblies were increased by 4.500 units, to 103,000. Dealers’ 
stocks are low, and while the resale market is unsettled, new car production 
in January is expected to be substantial. Leading makers will take only 
a brief respite this week. Among the few exceptions, Pontiac will shut 
down for two weeks. Ford plants, temporarily congested with steel, 
have issued some hold-up orders. 

New structural inquiry was headed by 4,000 tons for Chevrolet's Los 
Angeles assembly plant. For vessel contracts awarded to Eastern yards, 
16,500 tons of steel will be placed shortly, including 15,000 tons for Inter- 
national Mercantile Marine-Roosevelt Steamship Co.’s liner. At Pitts- 
burg, ten river barges were ordered, requiring 2,100 tons. 

Reinforcing bar awards were topped by 15,000 tons for flood control in 
the Los Angeles district. Pacific Coast markets this year have accounted 
for 220,356 tons of bars, nearly double the tonnage in 1934. 

Santa Fe’s $28,400,000 approved budget for 1936 calls for 550 new freight 
cars, and an extensive program of car and locomotive repairs, and rail 
purchases. Grand Trunk is buying steel for rebuilding 600 freight cars. 
Westinghouse Air Brake Co. has taken a $1,500,000 order for 10,000 sets 
of airbrakes for Pennsylvania freight cars. 

Pig iron shipments for December will be heaviest of any month this year. 
That this is not due entirely to speculative purchases is indicated by a 
corresponding movement in foundry coke. Scrap demand is strong, but 
heavy melting steel is down 25 cents at Pittsburgh and Chicago. 
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It now is apparent that a test on the $2 a ton advance in semi-finished 
steel, and $1 a ton in pig iron, announced for Jan. 1, will not come until 
late January or early February, as difficulties in completing contracts have 
forced a time extension. Rumors of an advance on finished steel in the 
first §quarter still persist in Eastern markets, but at Detroit, sheets and 
cold-rolled strip are definitely lower. by as much as $3 a ton for the most 
attractive tonnages. Some price irregularity also is noted in nails and 
small diameter pipe. 

Steel works operations last week were down 2% points to 52%. Pitts- 
burgh dropped 2 to 40, Cleveland 2 to 82, Eastern Pennsylvania 1% to 
35%, Detroit 6 to 88, Youngstown 6 to 56. Chicago was up 1% to 60%, 
Buffalo 3 to 50, New England 1 to 83; others unchanged. 

» ‘Steel's’ iron and steel price composite is off 1 cent to $33.31; the finished 
steel index unchanged at $53.70, and the scrap composite down 17 cents 
to $13.12. 


Steel ingot production for the week ended Dec. 23, is 
placed at about 54% of capacity in the compilation by Dow, 
Jones & Co., Inc. This compares with 56% in the previous 
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week, and 57% two weeks ago. The compilation further 


showed: 

U.S. Steel is estimated at 46% , against 47 % in the week before, and 46% 
two weeks ago. Leading independents are credited with about 61%, 
compared with 64% in the previous week, and 67% two wesks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
Di. abo déodbhodceonteabeoakat 54 —2 46 -—1 61 —3 
0 EA eee ae 37 +3 30 +2 42 +4 
as i> a: nteeenenaiainintinannaeie 33 —_ 30 me" 35 Niagie 
Shs cin-diities dite, Gibiieeerinmstumneiiinint intone 14% +1 15 — Kk 4% —1 
SN casi tis sien ina inion ck dill tpi asdete 24 -—-] 25 —1 23 —!] 
NE AEA RE LM 34 —-3 41 —3 30 —3 
Sin cone Sp tacen, 6 tne reninaedaen een hndnanes 63 — ib 64 ae 624% — % 
DEUS o's a dabdsdovebeswee 3 +3 85 +3 81 +2 
UE bth ts thin ino tech oo hits dc ciated 67% +4 70% +65 65 +3 








The Week with the Federal Reserve Banks 


The daily average volume of Federal Iveserve bank credit 
outstanding during the week ended Dec. 24, as reported by 
the Federal Reserve banks, was $2,519,000,000, an increase 
of $71,000,000 compared with the preceding week and of 
$26,000,000 ecmpared with the ecrresponding week in 1934. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Dec. 24, total Raserve bank credit amounted to $2,523,000,000, an 
increase of $40,000,000 for the week. This increase corresponds with an 
increase of $89,000,000 in money in circulation, offset in part by increas2s 
of $16,000,000 in monetary gold stock, and $6,000,000 in Treasury and 
National bank currency and decreases of $8,000,000 in member bank 
reserve balances, $5,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $14,000,000 in non-mamber deposits and other Federal 
Reserve accounts. Member bank res:irve balances on Dec. 24 were esti- 
mated to be approximately $2.700,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances, and United States Government 
securities. 

The statement in full for the week ended Dec. 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 4120 and 4121. 

Changes in the amourt of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Dec. 24 1935, were as follows: 


Increase (4+-) or Decrease (—) 


Since 
Dec. . 1935 Dec. ry 1935 Dec. > 1934 

EEE a eA et Reel —2,000 ,000 
tt Pid he si tdtidwbeiadeadcace a! niesdeckia — 1,000,000 
U. 8. Government securities__....-.- 2,431,000,000 + 1,000,000 + 1,000,000 
Industrial advances (not including 

$28,000.000 commitm'’ts—Dec. 24) 33,000,000 -....-...-- + 19,000,000 

her Reserve bank credit........-.-. 48,000,000 + 40,000,000 +- 37,000,000 
Totat Reserve bank credit... ..-.- 2,523,000,000 + 40,000,000 + 53,000,000 
Monetary gold stock..........-..-.. 10,114,000,000 + 16,000,000 +1,886,000,000 
Treasury & National bank currency ..2,464,000,000 + 6,000,000 ' ' 
Money in circulation..............- 5,991,000,000 +89,000,000 4-363,000,000 
Member bank reserve balances... -- 5,429,000,000 —8,000,000 +1,468,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks...........--.-- 3,156,000,000 -—5,000,000 —25,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ........... 525,000,000 —14,000,000 -+- 93,000,000 





Returns of Member Banks in New York City 
and Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City ——-Chicago———- —— 
Dec. 24 Dec. 18 Dec. 26 Dec. 24 Dec. 18 Dec. 26 
1935 1935 1934 1935 1935 1934 

Assets— $ $ $s % s $ 
Loans and investments—total.. 7,955 7,993 7,335 1,816 1,823 1,615 
Loans to brokers and dealers: 

In New York City....-..-.-.-- 895 886 573 ieee Pah Tye 26 

Outside New York City~----- 59 59 53 25 28 26 
Loans on securities to others 

Gn DE Sc0csbebesbnn 746 757 790 148 147 169 
Accepts. and com’! paper bought 170 169 222 15 16 62 
Loans on real estate..-..-.----- 128 124 132 15 16 19 
Loans to banks.--....----.----- 42 45 61 6 5 il 
OURGP ORB c oo scacncnesensece 1,150 1,167 1,174 251 253 214 
U. 8. Government obligations... 3,378 3,415 3,086 1,205 #£1,023 750 
Obligations fully guaranteed by 

United States Government. -- 382 376 267 90 95 78 
Other securities..............-. 1,005 995 977 241 240 260 
Reserve with F. R. Bank....-.- 2,264 2,265 £1,415 608 616 411 
CRE TB VRE ccccoscctoccccces 63 61 59 41 39 42 
Due from domestic banks --.--- - 79 88 73 204 202 186 
Other assets—net..........-.-- 472 476 752 83 78 99 

LAabtitties— 
Demand deposits—adjusted_... 5,769 5,767 4,726 1,432 1,452 1,213 
THE GREER « « « wo cccccocacees 568 563 595 414 415 320 
United States Govt. deposits - - - 197 196 735 98 98 46 
Inter-bank deposits: 

Domestic banks. --.---.---- 2,125 2,173 1,680 534 525 445 

Foreign banks -.-..--.-------- 403 401 124 5 4 2 
OCthen ARE. cccocvaccoccnce 313 325 307 41 36 41 


Capital account.......-.-.-.-- 1,458 1,458 1,467 228 228 226 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 civies 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 18: 


The condition statement of weekly reporting member banks in 101 leading 
cities on Dec. 18 shows increases for the week of $449,000,000 in total loans 
and investments and $253,000,000 in Government deposits, and decreases 
of $532,000,000 in reserve balances with Federal Reserve banks, $249 ,000,- 
000 in demand deposits (adjusted) and $122,000,000 in deposit balances 
standing to the credit of domestic banks. 

Loans to brokers and dealers in New York City decreased $6,000,000; 
loans to brokers outside New York increased $8,000,000; and loans on 
securities to others (except banks) increased $13,000,000 in the New York 
district and $16,000,000 at all reporting member banks. Holdings of ac- 
ceptances and commercial paper showed no change for the week; real estate 
loans declined $2,000,000, and ‘‘other loans’’ increased $7,000,000 in the 
Chicago district and $6,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased sub- 
stantially in nearly every district, the total increase amounting to $427,- 
000.000; holdings of obligations fully guaranteed by the United States 
government declined $7,000,000; and holdings of ‘‘other securities’’ de- 
clined $23,000,000 in the New York district and increased $2,000,000 at all 
reporting member banks. 

Demand deposits (adjusted) declined $188,000,000 in the New York 
district, $18,000,000 in the Boston district, $11,000,000 in the San Fran- 
cisco district, $10,000,000 each in the Richmond and Chicago districts and 
$249,000.000 at all reporting member banks. Time deposits declined 
$9,000,000 in the New York district and increased $14,000,000 in the Chi- 
cago district, $12,000,000 in the San Francisco district and $12,000,000 at 
all reporting member banks. Deposit balances of other domestic banks 
declined $89,000,000 in the New York district and $122,000,000 at all re- 
porting member banks. 


A summary of the principal assets and liabilities of the re- 
porting member banks, together with changes for the week 
and the year ended Dec. 18 1935, follows: 


Increase (+-) or Decrease (—) 
Dec. 2 1935 Dec. 4 1934 
+ 449,000,000 + 1,362,000,000 


Dec. 18 1935 
Assets— 
Loans and investments—total_--_-.20,970,000,000 


Loans to brokers and dealers: 


In New York City.......--0-- 909,000,000 —§,000,000 -+140,000,000 

Outside New York City... ---- 177,000,000 -+ 8,000,000 +9,000, 
Loans on securities to others 

Sess WE cs ods eocdcwscte 2,118,000,000 + 16,000,000 -—166,000,000 
Accepts. and com’'] paper bought... 357,000,000 -.......... —102,000,000 
Loans on real estate........-..-- 1,138,000,000 —2,000,000 —1,000, 
Re Oe ns emai 79,000 ,000 -+ 5,000,000 ~—-50,000, 
ST Cn... canada sasdenembon 3,410,000,000 +6,000,000 + 143,000,000 
U. 8. Govt. direct obligations_... 8,643,000,000 -+427,000,000 +881,000,000 
Obligations fully guaranteed by 

United States government... --- 1,129,000,000 -— 7,000,000 -+508,000,000 
nn amee 3,010,000 ,000 |  gcuaamandne 
Reserve with Fed. Reserve banks. 4,492,000,000 -—532,000,000 +-1,383,000,000 
CS CI in be eitinnctinienmmminath 387,000,000 + 8,000,000 + 51,000,000 
Due from domestic banks....-~.-- 2,293,000 ,000 —49,000,000 +395,000,000 

TAabtitttes— 
Demand deposits—adj usted... -.-- 13,843,000,000 -—249,000,000 +-2,406,000,000 
Ti tL, ccacenaceeedsunes 4,868,000,000 + 12,000,000 + 99,000,000 
United States govt. deposits...-.-.. 705,000,000 -+-253,000, —-732,000,000 
Inter-bank deposits: 

Domestic banks. ..-.--....---- 5,336,000,000 -——-122,000,000 -+-959,000,000 

NO Se ee 438 ,000 ,000 —3,000,000 -+302,000,000 
Ec  eocecaseénbanee a -  eeseshecue —2,000.000 

> 8 


Appointment of Anthony Eden as British Foreign 
Minister Viewed as Evidence of More Determined 
Attitude in Italo-Ethiopian War-—Peace Plan 
Discarded—-Reply of Ethiopia to MHoare-Laval 
Proposals 

Indications that Great Britain is determined to take a more 
aggressive policy in seeking to end the war between Italy 
and Ethiopia were seen this week in the appointment as 

British Secretary of State for Foreign Affairs of Robert 

Anthony Eden. Mr. Eden replaces Sir Samuel Hoare, who 

resigned on Dec. 18, as noted in the ‘Chronicle’ of Dec. 21 
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(page 3936). Sir Samuel’s resignation was directly attri- 
buted to the failure of the Hoare-Laval peace suggestions, 
which were rejected by most members of the League and were 
sharply critiaqized by both Ethiopia and Italy. Mr. Eden 
is known as a strong advocate of the League of Nations, 
and believes that Great Britain should take the lead in pro- 

ing sanctions and other positive steps designed to halt 
hostilities. His appointment on Dec. 22 was therefore 
regarded as evidence of a British determination to pursue 
@ more active program incident to the war. 

Mr. Eden officially assumed his new post on Dec. 23. 
His appointment was described as follows in London advices 
of Dec. 22 from the United Press: 

“The King has been pleased to approve waged Mr. aa be at 
Secre 8 for Foreign Affairs,"’ was the cryptic announcemen 
from rig Re wey Street. residence of Prime Minister Stanley Baldwin. 

Benind it lay an intense drama of political forces whicn cost the official 
position of Eden's predecessor and former chief, Sir Samuel Hoare, and shook 
the authority of Baldwin himself severely. 

Sir Samuel collaborated with French Premier Pierre Laval in the abortive 
Paris proposals to give Italy control of half of Ethiopia as the price of peace. 
Hoare resigned, bowing to an overwhelming wave of condemnation at 
home and abroad. 

Baldwin now has yielded 100% to the forces which compelled him to 
sacrifice Sir Samuel. From Hoare to Eden is tne most abrupt snift pos- 
sible. Many had anticipated appointment of Neville or Austin Chamber- 
lain, opponents of the Hoare-Laval proposals but less firmly associated 
with the campaign to punish Italy to tne point of economic strangulation. 

Eden at 38 is one of the youngest foreign ministers Britain has ever had. 

Sir Samuel and Sir Austin Chamberlain, whom Eden served 10 years ago 
as private secretary, were understood to have advised Baldwin to appoint 
Eden in view of the country s overwhelming rejection of the peace plan. 

Eden’s appcintment will be a boon to tnose struggling to keep the League 
of Nations alive as a guarantor of the post-war European status quo. It 
should be a severe blow to Premier Benito Mussolini of Italy, who has not 
liked him since their interview in Rome last June. It was Eden's mission 
to tell the Dictator that Great Britain looked witn misgivings upon Italian 
military preparations in East Africa—tnen six months under way... . 

Diplomats interpreted the appointment as indication Britain intends to 
“go whole hog’’ on sanctions, pressing not only for enforcement of exist- 
ing financial and economic penalties, but also seeking to shut off Italy's 
vital military necessities—oil, coal and metals. Mussolini has hinted this 
last step means war. 

Mr. Eden ealled on Prime Minister Stanley Baldwin 
Dec. 21, and was said to have assured him that Turkey, 
Greece, Rumania, Yugoslavia and Czechoslovakia would 
give military aid to Great Britain in the event of hostilities 
with Italy. Another indication of renewed British aggres- 
siveness was found in a War Office announcement Dec. 22, 
which said that horse cavalry will be displaced by armored 
ears, light tanks and other equipment more suitable for 
modern warfare. This plan was interpreted as a sign that 
British rearmament is under way on land as well as at sea 
and in the air, and that all British fighting forces are being 


made ready to meet any threat from abroad. 
The Ethiopian Government on Dee 19 handed to the 


British and French Legations at Addis Ababa its reply to 
the Hoare-Laval peace proposals. This described the pro- 
posals as ‘“‘worse than a mandate,’’ but did not use the words 
“‘refusal’’ or “‘rejection.’’ Thus the duty of actually judging 
the plan was placed upon the Assembly of the Legaue. _ 

An official spokesman for the Italian Government said 
on Dec. 21 that Premier Mussolini had decided not to reply 
to the Hoare-Laval peace proposals. He said that the 
decision was made because Great Britain had already repu- 
diated the plan. The spokesman declined to say whether 
Great Britan had formally withdrawn the proposals by 
note, or whether Premier Mussolini based his attitude on 
Prime Minister Baldwin’s speech to the House of Commons 
(“‘Chronicle’’ of Dec. 21, page 3936). 

Premier Laval of France told the Cabinet on Dec. 26 that 
France would refrain from making any military or naval 
move against Italy unless Italy gave provocation. Asso- 
ciated Press advices of Dec. 26 from Paris described his 
remarks as follows: 

Details of tne Premier's future policy to keep out of war and to settle 
the Italo-Ethiopian conflict were not yet decided upon, however, it was 
said in informed sources after M. Laval met his Ministers to draft his 
defense for to-morrow's Chamber of Deputies interpellation on foreign 
policy. M. Laval, nevertheless, was reported anxious to continue his role 
of peace maker at Geneva. 

France is still firmly opposed to application of military sanctions, it 
was said, with M. Laval considering that only some desperate Italian 
action—such as an attack on British ships—would require open military 
precautions such as mobilization of the French fleet or army. 

Edouard Herriot, influential Minister of State, kept silent at tne Cabinet 
meeting, after M. Laval had assured him of maintenance of a policy of 
fulfilling obligations under the League of Nations covenant, including 
mutual assistance. 


-_ 
— 


London Naval Conference Adjourns Until Jan. 6— 
i: -ogemmaad Conversations Without Extensive Re- 
suits 


The Five-Power Naval Conference, which was recently con- 
vened in London, was adjourned for the holidays on Dec. 20, 
and will not meet again until Jan. 6. Meanwhile, delegates 
have indicated that little more than preliminary conversa- 
tions have as yet been held, and in some quarters it was inti- 
mated that sessions will continue for many months. Before 
the delegates separated on Dec. 20 they issued a joint com- 
munique in which they summarized the results achieved in 
the seven sessions they have held. These results are gen- 
erally regarded as fairly promising but not extensive. A 
London dispatch of Dec. 20 to the New York “Times” de- 
scribed the communique as follows: 
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The communique notes that only the question of quantitative limitation 
has yet been approached and only two proposals have been put forward. 
One is the Japanese suggestion for establishment of a “‘common upper limit,” 
the other is the British proposal for limitation by unilateral declaration of 
building programs. These two proposals have been examined in every 


aspect but without a decision upon either, it being considered the best 


method first to review all possible solutions. 
To Study All Plans First 


Until now, says the communique, the discussions have indicated only a 
general feeling that some form of quantitative limitation would be of great 
value. No final decision as to principle hase yet been reached. 

This fairly sums up the progress of the conference thus far. The conclud- 
ing passage shows the method which is being pursued. The conference is 
avoiding acceptance or rejection of the proposals laid before it, preferring 
instead to examine and consider al] that are offered before coming to a 
decision regarding any. Thus from a combination of the whole may yet be 
evolved a final solution acceptable to all. 

This applies to quantitative limitation. Qualitative limitation, that i, 
fixing a limit to the size and armaments of different categories of vessels, 
abolishing or restricting the limits of submarine warfare, and dealing with 
fortifications on the Pacific—mnone of these has yet been touched upon. 
They may open up a wide and hopeful field even if quantitative limitations 
faile. 

Parity Stays to Fore 

It is evident, therefore, that the conference has not yet done more than 
merely survey its major problem. Also, the survey has not yet yielded 
promising results because, whatever turn the discussions take, they inevitably 
encounter ultimately in some form the Japanese demand for naval parity. 


A previous reference to the naval conference appeared in 
our issue of Dec. 14, page 3771. 
—— 


King George Utters Peace Plea in Christmas Address— 


Expresses Hope Amity of British Empire Will 
Spread to Other Nations 


King George, in a speech broadcast throughout the British 
Empire (and heard in the United States) on Dee. 25, made 
a plea for peace with other nations. Pointing out that war 
threatens in Europe and many parts of the world, the King 
said that “it is good to think that our own family of peoples 
is at peace in itself and united in one desire to be at peace 
with other nations—a friend of all, an enemy of none.” If 
a as of good-will and mutual helpfulness will spread, he 
said, it will bring not only peace but a solution of economic 
problems as well. The King’s address was the feature of 
the British Empire celebration of Christmas Day. The 
text of his speech is given below: 

I wish you all, my dear friends, a happy Christmas. I have been deeply 
touched by the greetings which in the last few minutes have reached me 
from all parts of the Empire. Let me in response send each of you a 
greeting from myself. My words will be very simple but spoken from my 
heart on this family festival of Christmas. 

The year that is passing—the twenty-fifth since my accession—has been 
to me most memorable. It called forth a spontaneous offering of loyalty 
and, may I say, of love which the Queen and I can never forget. 

How could I fail to note in all the rejoicing not merely respect for the 
throne but a warm and generous remembrance of the man himself who, 
may God help him, has been placed upon it. 

It is this personal link between me and my people which I value more 
than I can say. It binds us together in all our common joys and soorrws, 
as when this year you showed your happiness in the marriage of my son 
and your sympathy in the death of my beloved sister. 

I feel this link now as I speak to you, for I am thinking not so much 
of the Empire itself as of the individual men, women and children who live 
within it, whether they are dwelling here at home or in some distant outpost 
of the Empire. 

In Europe and in many parts of the world anxieties surround us. It 
is good to think that our own family of peoples is at peace in itself and 
united in one desire to be at peace with other nations—a friend of all, 
an enemy of none. 

May the spirit of good-will and mutual helpfulness grow and spread. 
Then it will bring not only the blessing of peace but a solution of the eco- 
nomic troubles which still beset us. 

To those who are suffering or in distress, whether in this country or 
in any part of the Empire, I offer my deepest sympathy, but I would also 
give a Christmas message of hope and cheer. United by bonds of willing 
service, let us prove ourselves both strong to endure and resolute to over- 
come. 

Once again as I close I send you all, and not least to the children who 
may be listening to me, my truest Christmas wishes and those of my dear 
wife, my children and grandchildren, who are with me to-day. I adda 
heartfelt prayer that wherever you are God may bless and keep you always. 

—$>—_____ 


1936 British Industries Fair to be Held in London and 
Birmingham Feb. 17 to 28, Inclusive 


The 1936 British Industries Fair, which is regarded as 
the world’s largest national trade exhibition, will be held in 
London and Birmingham from Feb. 17 to 28, inclusive. 
The fair, which is attended by buyers from all parts of the 
world, is an annual display of the manufactures of Great 
Britain and Ireland and of the produce of the British 
dominions and colonies, said advices from London made 

ublic recently in New York by the Travel and Industrial 

evelopment Association of Great Britain and Ireland. The 
advices, as announced, continued: 

Only the manufacturers of an article, or the sole selling agents, are 
allowed to exhibit it, so that there is no duplication of exhibits and the 
buyer is assured that in placing orders he is doing so at first-hand and on 
the most advantageous terms obtainable. ye 

Since its inception in 1915, the British Industries Fair has grown remark- 
ably. In that year the total exhibition area occupied amounted to 88,714 
sq.ft. In 1928 the total area required was 434,707 sq. ft.—a new record— 
and the number of exhibitors, which in 1919 was 568, had grown to 1,223. 

At the 1935 fair there were, in all sections, 2,636 exhibitors, the total 
area occupied amounted to 890,804 sq. ft., and representatives from 79 
different countries were in attendance. 

The fair’s aim is the promotion of trade, and the arrangements through- 
out are directed to serve that aim. 
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Details of United States-Netherlands Trade Agree 
ment Announced—This Country Grants Tariff 
Concessions on 63 Items—Netherlands Eases 
Quotas for American Products 


A large number of tariff concessions on many commodities 
is granted in the reciprocal trade agreement between the 
United States and The Netherlands, which was signed at 
Washington on Dec. 20, as noted in the “Chronicle” of 
Dec. 21, page 3937. Details of the pact, made public on 
Dec. 22, show that the United States grants tariff conces- 
sions on 63 items. Most of these concessions either stipulate 
the continuation of the present free entry of certain articles 
or reductions in existing rates of duty. The State Depart- 
ment explained that the peculiar circumstances surrounding 
The Netherlands’s national economy must be considered in 
connection with the concessions granted that country to the 
United States. Generally speaking, a statement said, the 
actual import tariff rates are low and many raw materials 
which we supply on a large scale are free of import duty 
and the regular rate of duty on a large list of articles im- 
ported from the United States does not exceed 12% ad 
valorem. Under emergency conditions in recent years a com- 
plicated system of control and regulation of imports has been 
developed. 

The State Department’s comments on the pact were de- 
scribed in the following dispatch of Dec. 22 from Washing- 
ton to the New York “Journal of Commerce”: 


Principal Items Affected 


Principal commodities affected are Sumatra tobacco, tropical starches, 
bulbs and seeds, chocolate and cocoa, cheese, gin, sisal cordage, copal, vege- 
table pile fabrics (other than of cotton), garment labels, flavoring extracts 
and various chemicals and fertilizers. 

The agreement becomes effective Feb. 1 1936. . . . 

The State Department is particularly well pleased with the clarification of 
the Dutch tariff structure for which apparently in large part it was willing 
to make the very important concessions demanded by the Netherlands gov- 
ernment. 

Clarified Quotas Granted 

It stresses also the fact that we are granted increased or clarified quotas 
on an annual basis on many United States products. 

It must be pointed out, however, that the mere fact of being granted a 
quota does not necessarily mean that our products will have an exclusive 
benefit except on a competitive basis. 

For instance, the Netherlands government undertakes to purchase annually 
from mills in the United States a quantity of wheat flour equivalent to not 
less than 5% of the annual total wheat flour consumption in The Nether- 
lands, provided that the price of such wheat flour delivered in The Nether- 
lands is competitive with the price of other foreign wheat flour of com- 
parable grade and quality. 

A like amount of milling wheat will be taken under the same conditions 
that the price be competitive with the world price for milling wheat of 
comparable grade and quality. 

Of the total annual quantities of either milling wheat or wheat flour 
originating in the United States of America which the Netherlands govern- 
ment undertakes to purchase pursuant to the foregoing provisions, one- 
twelfth part thereof will be purchased each month unless purchases for one 
or more months are made in advance. If in any month the prices of milling 
wheat or wheat flour originating in the United States of America are not 
competitive and for this reason the monthly purchases are smaller than those 
provided for above, the Netherlands government shall not be obliged to 
compensate for such deficiency by correspondingly increased purchases in 
later months. 


Other features of the agreement were listed in the follow- 


ing Washington dispatch of Dec. 22 to the “Wall Street 
Journal’: 


The State Department announced over the week-end the completion of a 
reciprocal trade agreement with The Netherlands, which will reduce the 
United States duty on cocoa and chocolate 50% and the duty on Sumatra 
cigar wrappers 40c. per pound until June 30, after which the reduction 
will be 77%c. per pound from the present rate. The duty on gin will 
be cut 50%. 

The reduction of the United States duty on cocoa is important, since The 
Netherlands supplies practically all our cocoa and chocolate imports, and 
the United States is the world’s most important manufacturer of these 
products. The agreement reduces the rate on unsweetened cocoa and choco- 
late from 3c. per pound to 1%c. per pound on sweetened chocolate, in bars 
or blocks, weighing 10 pounds or more, from 4c. to 2c. Chocolate in all 
other forms, if valued at more than 10c. per pound, will be dutiable at 
20% instead of 40% ad valorem. This reduction is confined to cocoa and 
chocolate valued at more than 10c. per pound in order to exclude from 
the benefits of the concession cheap cocoa to which emall amounts of sugar 
have been added to avoid payment of the relatively high specific duty on 
unsweetened cocoa, the State Department declared. 

The United States duty on unstemmed cigar wrapper tobacco is lowered 
under the agreement from $2.275 per pound to $1.875 per pound until 
June 30 1936, and thereafter to $1.50 per pound. Stemmed wrapped tobacco, 
a less important item of trade, will be dutiable at $2.525 per pound until 
June 30 next, and from then on at $2.15. The Netherlands supplies over 
95% of the total United States imvorte of cigar wrapper tobacco. 

Gin 

Gin, under the terms of the agreement, will be allowed to enter this 
country at a rate of $2.50 per proof gallon, the present rate being $5. The 
bulk of the imports of gin from The Netherlands consists of ‘Holland gin” 
whereas gin imported from the United Kingdom is of the “London” variety. 
As Holland gin cannot be distinguished from other gin for purposes of 
customs administration, however, the reduction in duty applies to all gin, 
the State Department states. 


Advices, Dec. 21, from Haarlem (The Netherlands) to the 
New York “Times” said: 

The news that a new commercial treaty between the United States and 
The Netherlands was signed in Washington yesterday has been received here 
with great satisfaction, particularly in bulb-growing circles. 

There is much gratification with the reduction of the 50% duty on bulbs 
and with the intimation that the American embargo on narcissi wil] be 
abolished next year. 
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Anticipation of the favorable conclusion of the Washington negotiations 
bas given the bulb trade a fillip recently. 
—_ - ~~ 


Netherlands to Purchase More Wheat from United 
States Under New Trade Agreement 


Increased purchases of American wheat by the Netherlands 
—provided the price meets foreign competition—was 
closed Dee. 22 as one condition of the reciprocal trade treaty 

igned Dec. 20 by the two nations, according to advices from 
ashington, Dec. 22, by the Associated Press. A detailed 
account of the trade agreement is given elsewhere in our 
issue of to-day. From the Associated Press accounts of 
Dec. 22, the following is taken: 


Details of the treaty showed the Netherlands had agreed to buy annually 
a quantity of wheat equivalent to at least 5% of its annual domestic con- 
sumption. This applies to both wheat flour and milling wheat. 

Exact figures on how much 5% of the Netherlands domestic consumption 
is in terms of bushels were not available either at the State or Commerce 
Departments, but the percentage was said to represent a substantial in- 
crease over past sales. During the last two years, it was estimated, the 
United States has supplied only 2% of Holland's consumption. 

—_——<>—__—_ 


Bank of France Dividend Payments in 1935 Largest 
' Since 1931 


In Paris, France, advices to the “Wall Street Journal” of 
Dec. 27 it was stated: 

Bank of France has declared a dividend for the second half of the year 
which brings total dividend for the entire year to 215 francs per share com- 
pared with 207 for 1934 and 200 for 19383 and 1932. This is the largest 
annual dividend rate since 1931, when 385 francs per share were distributed. 

It is understood that profits of the bank increased during the past year 
because of the high money rates. Despite the higher profits, however, it 
was not considered prudent to make any considerable increase in the dividend. 

——— 


Austria to Pay $5-646-000 to United States Incident 
to Loan 


United Press advices from Vienna, Austria, Dec, 26, had the 
following to say: 

The Austrian government has arranged immediate payment to the United 
States of approximately 30,000,000 schillings (approximately $5,646,000) 
under an agreement concluded with London and Geneva as settlement of a 
section of Austria’s foreign loans, the United Press was informed. 

Payment will be made at the present value of paper dollars. 

ti 


Chinese Government’s Currency and Financial Reforms 
—Abandonment of Silver Standard 


With reference to the recent currency changes put into 
effect by the Chinese Government we take the following 
from the December issue of the Federal Reserve ‘‘Bulletin,”’ 
made available Dec. 26: 


Effective Nov. 4 the Cninese Government decreed currency and financial 
reforms involving definitive abandonment of tne silver standard and its 
replacement by an inconvertible paper currency to be managed witn tne 
object of maintaining a stable value in terms of foreign currencies at about 
the then existing levels. Reorganization of tne Government-owned Cen- 
tral Bank of Cnina along modern central banking lines isenvisaged. Owner- 
ship of the new bank would be vested principally in the hands of tne banks 
and the public. The bank would hold the reserves of the banking system, 
and would possess the exclusive rignt of note issue. In theinterim period 
notes issued by the Central Bank of China, and by the partially govern- 
ment-owned Bank of China and Bank of Communications, will be full legal 
tender. Notes of all other issuing banks are gradually to be withdrawn 
from circulation and replaced by notes of the Central Bank of China. All 
bank note reserves are to be placed under the control of a currency reserve 
board which will also regulate the issue and retirement of notes. Further 
provisions are tnat all public and private obligations, including tnose ex- 
pressed in terms of silver, snall be discharged by payment of legal-tender 
notes for the nominal amount due; that all standard silver dollars, other 
silver dollars, and bullion must be excnanged for legal-tender notes’ and 
tnat the use of silver dollars or bullion as a currency medium is forbidden. 
The task of maintaining a stable exchange value for the yuan through 
the purchase and sale of foreign currencies in unlimited quantities has been 
entrusted to the tnree Government banks. 

As early as October 1934 the Chinese Government, in order to check the 
export of silver, which had reached large proportions in the two preceding 
months imposed on exports of silver a duty of 10% and a variable equali- 
zation charge equivalent to the difference between the exchange rate in 
London and the theoretical parity of the yuan as determined by the value 
of its silver content in the London market. Following this action the 
exchange value of the yuan depreciated against its theoretical parity and 
on Nov. 2 of tnis year the discount against dollar parity amounted to 
about 38%. 


- 
S 


Uruguay Severs Diplomatic Relations With Soviet 
Russia—Action Said to Have Resulted From 
Revolutionary Outbreaks in Brazil 


The servance yesterday (Dec. 27) by Uruguay of diplo- 
matic relations with Soviet Russia was announced in Press 
accounts from Montevideo (Uruguay). From the United 
Press advices we quote: 


The Soviet Minister, Alejandro Minkin, and his entire staff were ordered 
expelled from the country. Uruguay also will withdraw its representatives 
from Moscow. 

Tne decision to break relations and hand the Minster his passports was 
reached at a meeting of tne Uruguayan Council of Ministers, it wag an- 
nounced officially by Foreign Minister Jose Espalter. 

Montevideo has been regarded as the center of communistic activity in 
South America. The breaking of relations followed development of 
evidence which the Government asserted directly connected tne Soviet 
embassy here with the recent bloody revolutionary outbreak in Rio de 
Janeiro and other parts of Brazil. 

For some time newspapers had been making indirect accusations that the 
Soviet legation here was actively assisting communistic activities in South 
America, particularly in Brazil and Chile. 

Following tne abortive outbreak in Brazil, in which many were killed 
tne charges were brought into the open by the press and by Deputy Angel 
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Cusano in a speech in Parliament. The Government thereupon instituted 
a secret investigation which culminated in to-day’s drastic action. 

Uruguay recognized the Soviet Government in 1929. It was not until 
May 3 1934. however, that Soviet representation was established here, with 
Minkin in charge of the legation. 


-  — 
Se 


Colombian Budget for 1936 Approved by National 
Congress 


In a new bulletin issued Dee. 15 by the Consulate General 
of Colombia, in New York, it was stated: 


b The National Congress has approved the law relative to the budget 
which reaches $68,223,000 Colombian currency for 1936. 


> 
— 


Chile Reported Drafting Regulations for Partial 
Renewal of Payments on Foreign Debts—More 
Than 50% of Obligations Held in American Markets 


A eablegram from Santiago, Chile, Dec. 14, special to the 
New York ‘‘Times’’ of Dec. 15, had the following to say: 


It is announced that regulations now are being drawn up for a partial 
renewal of payments on Chile’s foreign debt early in January. Although 
more than 50% of the bonds are held in American markets and the approval 
of these holders has not been obtained, it is understood that British groups 
now are convinced the plan is the best under the circumstances, while 
French and Swiss groups expressed approval. 

The plan, which contemplates a severe cut in payments, has been bitterly 
criticized here and abroad on the ground that it is an unfair proposition, 
but the Minister of Finance declared before Congress that it was the best 


Chile could offer. 








ip. 
—<—— 


$749,000 of Kingdom of Norway 6% External Loan Gold 
Bonds Drawn for Redemption Feb. 1 Through 
Sinking Fund 
The National City Bank of New York as fiscal agent is 
notifying holders of Kingdom of Norway 20-year 6% external 
loan sinking fund gold bonds due Aug. 1 1944, that there have 
been drawn by lot for redempticn at par on Feb. 1 1936, 
through operation of the sinking fund, $749,000 principal 
amount of these bonds. Bonds so designated should be 
presented for payment on the redemption date at the head 
office of the bank, 55 Wall Street, New York. 
— 


Additional Power Given to Committee on Stock List 
by New York Stock Exchange— May List Securities 
of Corporation Having Same or Junior Securities 
Already Listed 

An amendment to the constitution of the New York Stock 

Exchange giving authority to the Committee on Stock List 

to place upon the list securities of corporations which have 

other securities of the same or junior rank listed upon the 

Exchange, was adopted by the Governing Committee at its 

meeting Dec. 26. In every such case a full report shall be 

made to the Governing Committee at its next meeting, an 
announcement by the Exchange, Dec. 26, said, adding: 
The effect of this amendment is to require Governing Committee approval 
of listing applications, prior to admission of securities to the list, only for 
securities of those corporations with no securities previously listed on the 

Exchange and for securities of issues junior to already listed issues. The 

amendment would permit the Committee on Stock List to add certain 

securities to tne list witnout tne delay sometimes resulting from tne necessity 
of awaiting meetings of tne Governing Committee. 


_- — 
_ 


Filing of Registration Statements Under Securities Act 


The filing of 13 additional registration statements (Nos. 
1807-1818, inclusive, and 1396, a refiling) under the Securities 
Act of 1933 was announced by the Securities and Exchange 
Commission on Dec. 23. The total involved is $25,584,102, 
of which $25,434,125 represents new issues. The Com- 
mission said, adding: 

Included in the total is $9,200,000 of first mortgage 44 % sinking fund 
bonds of Revere Copper & Brass, Inc. (2-1815, Form A-2, included in 
Release No. 604). 








No.of Issues Type Total 
S Commercial and industrial.................-.-.- $12,000,125 
3 I a bib bdlaooots 13,320,000 
l Oil and gas royalty interests_...........-..--- 114,000 
1 Voting trust Cartiqientes . « ow oc ocwcccccccececscs- 149,977 


The filing of the statement by the Revere Copper & Brass, 
Inc., was referred to in our issue of Dec. 21, page 3939. 
The securities for which registration is pending, as an- 
nounced by the SEC Dec. 23, follows: 


Capps Gold Mine (2-1807, Form A-1) of Toronto, Canada, has filed a 
registration statement covering 300.000 shares of $1 par value common 
stock to be offered at 35 centsashare. Julian H. Ferguson, of Philadelphia, 
is the principal underwriter, and Harold R. Frost, of Toronto, is President 
of the corporation. Filed Dec. 12 1935. 

Oklahoma-Tezas Trust (2-1808, Form A-1) of Tulsa, Okla., has filed a 
registration statement covering 107,000 units of participating interests, to 
be offered at $10 a unit. W. E. Brown of Tulsa, is President. Filed 
Dec. 12 1935. 

Marine Airlines, Inc. (2-1809, Form A-1) of New York City, has filed a 
registration statement covering 95,500 shares of $1 par value capital stock, 
to be offered at $9.75ashare. Van Alstyne, Noel & Co., Inc., of New York 
City, is the principal underwriter. James M. Eaton, of New York City, is 
President of the corporation. Filed Dec. 13 1935. 

Tip Top Gold Mines, Inc. (2-1810, Form A-1) of Denver, Colo., has 
filed a registration statement covering 3,000,000 shares of 10 cent par value 
common stock. The stock is to be offered as follows: 500.000 shares at 
5 cents a share, 1,000,000 shares at 7% cents a share and 1,500,000 shares 
at 10 cents ashare. Nels G. Olson of Denver, is President of the corpora- 
tion. Filed Dec. 13 1935. 

American Fidelity Corp., Ltd. (2-1811, Form G-1) of San Diego, Calif., 
has filed a registration statement covering 1,140 producing oil and gas 
royalty interests, to be offered at $100 each. The tract in which the 
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interests being registered apply is known as ‘‘James L. Akers Farm,”’ Fitts 
Pool, Pontotoc County, Okla., Mr. R. O. Jackson of San Diego, Calif, is 
President of the corporation. Filed Dec. 13 1935. 

Samuel Mundheim et al (2-1812, Form F-1) of New York City, have filed 
a registration statement covering the issuance of voting trust certificates 
for 149,977 shares of $1 par value common capital stock of the Compo 
Shoe Machinery Corp. fhe voting trustees are Samuel Mundheim, 
William 8. Anderson, Julius A. Goldberg, Barnard 8. Solar and William 
H. Bresnahan. Filed Dec. 14 1935. 

Distillation Engineering Corp. (2-1813, Form A-1) of Kansas City, Mo., 
has filed a registration statement covering 2,500 shares of $100 par value 
preferred capital stock and 5,000 shares of no par value common capital 
stock. The stock is to be offered in units consisting of two shares of common 
and one of preferred at $100 a unit. B. P. Lientz, of Kansas City, is 
President of the corporation. Filed Dec. 16 1935. 

Acottish-Plan Associates (2-1814, Form A-1) of Greenwich, Conn., has 
filed a registration statement covering 200,000 shares of beneficial interest. 
The shares are to be offered at their net assc* value plus 8%. William S. 
Wilson, Luke B. Lockwood and Allan M. Perkins, all of Greenwich, are the 
trustees. Underlying Industries of North America, Inc. of Greenwich, is 
the sole underwriter. Filed Dec. 16 1935. 

Florida Towing Corp. (2-1816, Form A-1) of Jacksonville, Fla., has filed 
a registration statement covering 50,000 shares of no par value class A 
common stock, to be offered at $3.75 a share. Wayland T. Coppedge of 
Jacksonville, is President of the corporation. Filed Dec. 17 1935. 

Bank and Insurance Shares, Inc. (2-1817, Form C-1) of Philadelphia, has 
filed a registration statement covering 2,500,000 Deposited Bank Shares 
N. Y., series A. The price at which the shares to be offered will be based 
on the net asset value of the Trust at the time the offering is made. As 
of Dec. 3 1935, the offering price would have been $2.70 a share, or $7,650.- 
000 for the 2,500,000 shares. Filed Dec. 17 1935. 

Columbia Crude Corp. (2-1818, Form A-1) of Salt Lake City, Utah, has 
filed a registration statement covering 100.000 shares of $1 par value class A 
common stock, to be offered at $1 a share and 100.000 shares of 25-cent 
par value class B common stock, to be offered at 50 cent a share. John 
Charles Feys, of Salt Lake City, is President of the corporation. Filed 
Dec. 18 1935. 

Consec Corporation (2-1896, Form A-1, Refiling) of Jersey City, N. J., 
has filed a registration statement covering $25,000 shares of 10-cent par 
value class A capital stock and 90,000 units of participating collateral 
bonds. The stock is to be offered initially at $1.10 a share and the bonds 
at $5.50 a unit. After the initia] offaring, the price of both the stock and 
the bonds is to be their net asset value plus 10%. Comsec Distributors, 
Inc., of Jersey City, is the principal underwriter and Henry M. Brooks, 
of Greenwich, Conn., is President of the corporation. Filed Dec. 13 1935. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

_ The last previous list of registration statements appeared 
in the ‘Chronicle’ of Dec. 21, page 3939. 





SEC Eases Rules for Certification of Profit and Loss 
Statements by Independent Accountants—Regis- 
tration Form for Securities in Reorganization 
Altered 

The Securities and Exchange Commission announced 
Dec. 26 that it has amended the requirements of Form E-1 
regarding certification of profit and loss statements by in- 
dependent accountants. The Commission stated: 

Form E-1, the form for the registration of securities in reorganization, re- 
quires several sets of balance sheets and profit and loss statements to be 
furnisnes in various situations. As to balance sheets, it is required in each 
case that, if tne most recent balance sheet filed is not certified, an earlier 
balance sheet which is certified must be furnished. Prior to the amend- 
ment the profit and loss statements were required to be certified for the 
entire period wnich they covered. The amendment provides that profit and 
loss statements need be certified only up to the date of tne certified balance 


sneet furnisned. 
a 


Comparative Steadiness for Municipal Bond Prices 
Is Forecast by Darby & Co., Based on Trend from 


1897 

Municipal bond prices will probably remain close to their 
present levels for some time, before declining slowly, accord- 
ing to conclusions drawn by Darby & Co., Inc., based on a 
study of the price trend of State and municipal bonds since 
1897. The index prepared by the company lists prices on 
a monthly basis, and finds that the previous high peak showed 
an average yield of 3.08%, in July, August and September of 
1899 and in December 1900. Some of the other conclu- 
sions of this study, as given by the company, are as follows: 

The chart for current prices is graphed on a different scale than the old 
chart in order to show a proper relationship between the volume of municipal 
bonds outstanding in 1935 and the earlier period from 1896 on. 

After money became redundant due to the inactivity caused by the 
depression of 1896, as business revived money stiffened considerably, yet 
municipal prices moved up for several years and then entered upon their 
long 4-year plateau. Based on a 20-year average life bond, the trading 
range on this plateau represented 2}4 points in the dollar price of a bond— 


the difference between 3.08% and 3.25%. 
On to-day’s graph, the money trend has just turned downward, having 


reached practically the zero mark. It is possible, therefore, that the year 
1935 should be listed under the year 1897 instead of 1899, but this, of course, 


is all merely conjecture. 


-  — 
— 


Applicability of Public Utility Holding Company Act 
to Court Proceedings for Reorganization of Com- 
panies Defined by SEC Counsel—Commission Will 
Pass Upon Plans for Reorganization if Court 
Requests 

An opinion of John J. Burns, General Counsel for the 

Securities and Exchange Commission, with reference to the 

application of certain sections of the Public Utility Holding 

Company Act of 1935 to court proceedings for the reorganiza- 

tion of public utility holding companies and their subsidiaries. 

was made public by the Commission on Dec. 23. Reorgan- 
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ization plans for registered holding companies and their sub- 
sidiaries need not be submitted to the Commission for 
approval in cases where a trustee or receiver has been ap- 
pointed before registration, according to the opinion, which 
states that the Commission will, however, pass on plans in 
any case where the court so requests. Furthermore, the 
opinion says even if the Commission does not pass on the 
P itself, it may be necessary to apply to the Commission 
or approval of the issuance of securities or the acquisition 
of assets under a plan of reorganization, and in many cases 
the Commission will have jurisdiction over the solicitation 
of assents to the plan of reorganization. 

The opinion also discusses the requirements of the Act 
regarding the development of integrated systems in connec- 
tion with the acquisition of securities or assets by registered 
companies or their subsidiaries. The text of the opinion 
ollows: 


Section 11 (f) of the Public Utility Holding Company Act of 1935 pro- 
vides that in any proceeding in any United States court ‘‘in which a receiver 
or trustee is appointed for any registered holding company, or any subsidiary 
company thereof,’’ the court may appoint the Commission as trustee or 
receiver whether or not such an officer shall theretofore have baen appointed 
and shall not appoint any other person to such office without first giving 
the Commission notice and opportunity to be heard. Section 11 (f) further 
provides that in any such proceeding no raorganization plan for any such 
company shall become effective unless it shall have been approved by the 
Commission prior to its submission to the court. 

It is clear that these provisions are operative in every case where the 
company or one of its parents, has become registered under the Act prior 
to the time when the receiver or trustee is first appointed. It has been 
suggested, however, that the provisions of this Section have a broader 
application and extent to all reorganization proceedings relating to regis- 
tered companies and their subsidiaries which are now pending in the Federal 
courts where the holding company is registered subsequent to the appoint- 
ment of a receiver or trustee. 

I am of the opinion that the provisions of Section 11 (f) are strictly 
applicable only to proceedings involving holding companies which become 
registered under the Act prior to the date on which a receiver or trustee is 
first appointed, and to those involving subsidiaries of such holding com- 
panies. It seems probable, however, that even in cases which do not fall 
within the provisions of that section, it will often prove necessary for the 
Commission to pass upon some if not all of the important phases of re- 
organization plans. 

In the first place it will be observed that the provisions of Section 11 (g) 
are not subject to the same limitations as those of Section 11 (f). Accord- 
ingly, there will be many cases where persons desiring to commence the 
solicitation of consents to a reorganization plan for a holding company 
which registered after commencement of the proceedings, or for a sub- 
sidiary thereof, will be obliged to procure a report thereon by the Com- 
mission. (In a prior opinion I have expressed the view that Section 11 (g) 
does not apply to cases where solicitation with respect to the plan in question 
has bean commenced in good faith before registration, or where the plan 
has been approved by a court before that time. See Release No. 41.) 

In the second place, it seems probable that in order to avoid violation of 
the provisions of Section 4 of the Act, any holding company which is to 
continus the business pursuant to a reorganization plan, will find it necessary 
to register under the Act before acquiring the assets of its predecessor or 
issuing new securities. In the event that the company which is to con- 
tinue the business is thus registered under the Act or if such company is a 
subsidiary of any registered holding company, the provisions of Sections 6 
and 9 of the Act will apply and the Commission will be obliged to pass on 
the issues of new securities and acquisitions of assets provided for by the 
reorganization plan. 

In cases where both the court and the commission must either approve 
the plan of reorganization or pass on elements that are essential to con- 
summation of the plan, it is obvious that there should be a close co-ordina- 
tion of their respective efforts. Iam authorized to state that in any case 
in which a court considering a plan of reorganization so requests, the 
Commission will undertake to examine a declaration or application under 
Section 7 or 10 with respect to the issuance of securities or acquisition of 
assets, even before the plan has been submitted to or approved by the 
court. Iam also authorized to state that if in any case, even though it be 
one as to which the provisions of Section 11 (f) are not strictly applicabls, 
the court shall express a preference that the Commission shall pass on 
the entire plan or reorganization, the Commission will undertake to do so. 

Section 10 of the Act prescribes the terms governing approval by the 
Commission of acquisitions of securities, utility assets, and other business 
interests. These terms control acquisitions made by any person or com- 
pany coming within the provisions of Section 9 (a) (1) and (2), and, accord- 
ingly, govern acquisitions made by registered holding companies, by 
subsidiary compani«s of registered holding companies and by certain affili- 
ates of a public utility or holding company. Acquisitions by investment 
companies or trusts which hold or, by reason of the contemplated acquisi- 
tion, will hold more than 5% of the voting stock of two or more public utility 
or holding companies will also be governed by the provisions of Section 10. 
And, of course, acquisitions by reorganized companies which register under 
the Act will likewise be governed by these provisions. 

Under Section 10 (c) (2), the Commission may not approve any acquisi- 
tion which does not tend towards the development of an integrated public- 
utility system. An integrated public-utility system, as defined in Section 
2 (a) (29), may include one or more generating plants or operating units 
whether owned by one or more companies. It follows that, under this 
definition, such a system may be nothing more than one small local operat- 
ing unit or it may be one large operating system integrating the facilities 
of several companies. So far, therefore, as Section 10 (c) (2) is concerned, 
I have been authorized to state that any acquisition which makes for the 
economical development of the property acquired as an efficient and self- 
sustaining operating unit or system may be regarded as ‘‘tending towards 
the economical and efficient development of an integrated public-utility 
system,’’ and that it is not essential that the property acquired be inter- 
connected or capable of inter-connection with some other property under 
the control of the company making the acquisition. This does not mean, 
of course, that the Commission may not disapprove a particular acquisition 
if the Commission finds, for example, that it may block an economically 
desirable merger of adjoining properties or that it has been undertaken for 
some strategic or other purpose which is not conducive to the efficient 
operation or upbuilding of the property acquired. 

The question of the number of integrated systems or operating units in 
which a person may acquire an interest is governed not by Section 10 (c) (2), 
but by Section 10 (c) (1), which provides that the Commission shall not 
approve an acquisition which is detrimental to the carrying out of the 
provisions of Section 11. In this connection, it should be borne in mind 
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that Section 11 apphies onby to registered holding companies and their sub- 
sidiaries and not to such investment trusts or companies as are not holding 
companies or subsidiaries thereof within the meaning and application,of 
the Act. 

The question has been presented whether a reorganized holding company 
may acquire control of more than one integrated system if such control 
could not ultimately be retained by the reerganized company under the 
provisions of Section 11. It is naturally to be expected that a company 
going through a reorganization should desire to take advantage of ths 
reorganization to bring itself within the terms of Section 1] as nearly as 
may be found feasible under the circumstances. But there is nothing in 
the terms of the Act which would prevent the Commission from sanctioning 
the acquisition by a reorganized company of several integrated systems in 
different localities or regions if the result of the acquisitions were merely 
to bind together under common control companies or properties previously 
under common control and no others, particularly if the acquisition by the 
new reorganized company would facilitate and protect investors in the 
ultimate segregation, divestment of control, reorganization or liquidation 
of the properties which may later be required under Section 11. 

It follows that no acquisitions provided for by a plan of reorganization 
will be objectionable to the provisions of Section 10 (c) (2) of the Act if 
the new company which is to acquire such assets will be a more suitable 
owner for them than its predecessor, whether because of the fact that it 
has a more satisfactory debt structure or for other reasons. 


The release (No. 41) referred to in the opinion of Mr. 
Burns was given in our issue of Dec. 14, page 3773. 


- — 


$443,750 of 214% Registered Bonds Offered by Savings 
and Loan Bank of State of New York 


Public offering was made Dec. 23 of a new issue of $443,750 
of 24%% registered bonds of the Savings and Loan Bank of 
the State of New York, dated Jan. 1 1936, and due July 1 1936 
to Jan. 11942. The bonds were offered y Neergaard, Mil- 
ler & Co. at prices to yield .75% to 3.00%, and are, in the 
opinion of the bankers, legal investment for savings banks 
and trust funds in the State of New York. Except for an 
issue of $444,000 4% sinking fund registered bonds offered 
publicly in January of this year, financing of the bank has 
heretofore been accomplished through direct sale to public 
bodies, savings banks, commercial banks and trust companies 
and savings and loan associations. The January offering of 
the 4% bonds was referred to in our issue of Jan. 12, 
page 236. 

An announcement issued incident to the offering this week 
(Dec. 23) said: 

The Savings and Loan Bank of the State of New York is a central bank 
owned by savings and loan associations in the State of New York. It was 
created through an Act of the Legislature in 1914 and commerced business 
in 1915. It was organized as a non-profit institution designed to provide 
savings and loan associations with additional funds to loan on homes. Its 
primary purpose was and is to encourage and promote home-ownership and 
to create a satisfactory system of finance to provide funds for this purpose. 
The activities of the bank are confined entirely to granting of short- and 
long-term loans to, and accepting deposits from, savings and loan associations 
in the State of New York. The obligations of the bank and the obligations 
of the member associations to the bank have always been paid in full. As 
as June 30 1935, associations having total resources of $211,899,342 were 
members of the Savings and Loan Bank of the State of New York. 

The bank’s primary function is to receive from its member associations 
and to deposit with the Comptroller of the State of New York as trustee, 
amortizing first mortgages as collateral security for the bonds which it 
issues and sells. An association which borrows on a long-term basis, accord- 
ing to law, must assign to the Savings and Loan Bank for deposit with the 
Comptroller of the State of New York, as trustee, first mortgages of a net 
amount (the amount still due and not the original amount) equal to at least 
125% of the long-term loan from the bank. The practice of the Savings 
and Loan Bank is to require not less than 150%, the average as of Nov. 30 
1935 being approximately 190%. The assigned mortgages almost invariably 
cover owner-occupied dwelling houses—the average net amount due per 
mortgage being about $3,300. 

Long-term loans made to the associations are repayable in equal annual 
instalments during the life of the loan. This provision is made at the time 
of issue for the retirement of all bonds in equal annual amounts. 

The security for the Savings and Loan Bank bonds consists of: 

1. A general obligation of the borrowing member associations, providing for the 
repayment of their obligations to the Bank, in such amounts and at such times as 
will correspond with the Bank’s obligations to the holders of the bonds. According 
to a composite statement as of June 30 1935, the resources of all the borrowing 
member associations amounted to $211,899,342 and all borrowings totaled $13,- 


336,146, or a ratio of almost 16 to 1. 

2. First mortgages deposited with the Comptroller of the State of New York 
as collateral. As of Nov. 30 1935, the original value of the mortgages held by 
the Comptroller averaged 58.1% of the original appraised valuation; the net mort- 
gages (after deducting the amortization payments on the principal) averaged 37.8% 
of the original appraised valuation; and the Savings and Loan Bank bonds out- 
standing averaged 19.8% of the original appraised valuation of the properties 
covered by all the mortgages held by the Comptroller. 

3. Shares of capital in the Savings and Loan Bank which carry double lability. 

4. The banking law of the State of New York provides that all the property of 
the Bank, trust company or savings and loan association which shall me in- 
solvent shall be applied by the Trustees, assignee or receivers thereof or by the 
Superintendent of Banks in the first place to the payment in full of any sum or 
sums of money deposited therewith by the Bank or due to the Bank for subscrip~ 
tions, sinking fund, interest and principal of bonds, or guaranty of mortgages, 
ratably and proportionately but not to an amount exceeding that authorized to 
be so deposited or contracted, and in accordance and on an equality with any other 


preference. 





a 


FDIC Soon to Establish Maximum Interest Rates for 
Insured Banks Which Are Non-Members of Re- 
serve System 

In Washington advices, Dec. 20, it was reported that the 

Federal Deposit Insurance Corporation will shortly issue 

new regulations fixing maximum interest rates for insured 

banks which are non-members of the Federal Reserve Sys- 
tem. The rates will conform to those promulgated by the 

Federal Reserve Board for member institutions—2'%, 2 and 

1%, depending on the character of the deposit, the advices, 

given in the New York ‘‘Times’”’ of Dec. 21, said, continuing: 

Harold W. Horsey, State Bank Commissioner of Delaware and Presi 


dent of the National Association of Supervisors of State Banks, announced 
to-day that the Legislative Committee of tne Association had approved 
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maximum interest rate regulations for time and savings deposits. He and 
the Legislative Committee conferred with Leo T. Crowley, Chairman of the 
FDIC, and other officials relative to the regulations. 

The FDIC was authorized to fix maximum interest rates for non-Federal 
Reserve member banks in tne insurance fund on time and savings deposits 
in tne Banking Act of 1935. Tne maxima were: oe 

2% %—Savings deposits, time deposits having maturity date six mont 
or more 1 date of deposit and on postal savings deposits constituting a 
time de t. 

2%—Time deposits, except postal savings, having a maturity date less 
than six months and not less than 90 days after date of deposit. 

1%—Time deposits, except postal savings, having a maturity date less 
than 90 days after date of deposit. 


_- 
—_ 


Comptroller of Currency Clarifies Clause of Banking 
Act Pertaining to Dividend Payments 


The Office of Comptroller of Currency has ruled that 
banks which have been paying dividends on a quarterly 
basis can continue payments on this basis, but can actually 
declare dividends only semi-annually, it was stated in 
Washington advices to the “Wall Street Journal’ of Dec. 21. 
Section 5199 of the National Banking Act, as amended by 
the Banking Act of 1935, provides that banks “may, semi- 
annually, declare a dividend,”’ and this restriction is binding 
upon the declaration, but not the payment of dividends, 
according to the Comptroller. 

—————e 


Increase of $24,389,425 Noted in Volume of Bankers’ 
Acceptances During November—Total Nov. 30 
Reported at $387,373,711 


Transactions involving the financing of staples in domestic 
warehouses served to swell the volume of bankers’ acceptances 
during the month of November as is shown in the report of the 
American Acceptance Council on its survey as of Nov. 30, 
Robert H. Bean, Executive Secretary, announced Dec. 23. 
The total of bills of all kinds increased $24,389,425, bringing 
the volume up to $387,373,711 which amount is $65,566,300 
above the low point of several years reported on Aug. 31 
1935, Mr. Bean said, continuing: 

While the gain for the month of November was again largely in the 
classification of domestic warehouse acceptances which went up $13,039,921, 
gains also were reported in the volume of acceptances created to finance 
exports which gained $9,443,465, in the volume of bills created for the 
purpose of financing goods in or shipped between foreign countries which 
increased in the amount of $2,126,923 and domestic shipment credit 
acceptances which were greater in volume by $658,832. 

The only declines for the month were in import acceptances which went 
off $344,480 and in acceptances for the purpose of creating dollar exchange 
which went off $535,236. 

The gains reported, while not large in any particular group, nevertheless 
reflect some improvement and are encouraging as the gradual increase has 
been noted since mid-summer with no loss in any month. 

Another factor that may at least indicate a trend is that the gains now 
reported are shown in all but one of the 12 Federal Reserve districts, 
Philadelphia alone reporting a slight reduction. 

As between the figures at the end of November 1934 and those currently 
reported, there is a reduction of $174,006,830, almost all of which was in 
the returns from the Second Federal Reserve District. 

Accepting banks at the end of last month, Nov. 30, held a total of $357,- 
895,752 divided between own bills of $182,422,543 and the bills of other 
banks of $175,473,209. 


Mr. Bean also supplied the following details: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Nov. 30 1935 | Oct. 311935 | Nov. 30 1934 
$29,914,023 $27,288,264 $33,094,318 
Be eecegnqusoenesoasnascnseces 290,839,452 273,652,717 445,931,128 
Buosdeuceseséccucceouccsscese 13,723,648 14,149,885 13,704,427 
Gan ceessdneoccevoceesocesess 3,393,535 3,265,728 3,074,306 
Reeeendenepaccncantooceoonncs 908 ,024 761,420 648 ,987 
Dntacdhdagnedcongecsesesneoece 3,821,365 3,337,395 6,844,910 
F o00cs cndocasdnasbvecesccoous 19,493,277 17,866 ,838 23,462,939 
Do eccencecsesesedocoesosocses 530,720 507,805 1,592,486 
Pacceccccedevadebucovescoesve 2,507,138 1,349,562 3,182,157 

Dbbheencedinbhetdaenecse@hnesl  nedusneece 1 seeeisksors 35,000 
BRaeSsescdesediodsosdencesecee 2,644,285 2,605,124 2,782,728 
Ein titidedsbectindesvbcocvéneces 19,598,244 18,199,548 26,727,155 

SOIREE, in disncboosaneces $387,373,711 | $362,984,286 | $561,380,541 











Increase for month, $24,389,425. Decrease for year, $174,006,830. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 

















Nove. 30 1935 Oct. 31 1935 | Nov. 30 1934 

ERE SOS ERE ECAR Lie ON $105,186,691 $105,531,171 $89,421,586 
i a i ie ld 84,096,839 74,653,374 148,479,062 
Domestic shipments. ............ 10,697,165 10,038,333 7,429,589 
Domestic warehouse credits... 100,725,976 87,686,055 187,089,325 
Dollar exchange... ............. 2,979,048 3,514,284 2,088,243 
Based on goods stored in or shipped; 

between foreign countries. .___. 83,687,992 81,561,069 126,872,736 





CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 























DEC. 23 1935 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate| Selling Rate 
ils chsit bismde 3-16 ‘ik REV ee 3-16 
Se 3-16 \% REPS ene 7 5-16 
on Ra A 3-16 Vy AE RR, 4 5-16 











Moratorium on Banking Legislation Urged by Presi- 
dent Fleming of ABA—In Talk With President 
Roosevelt Indicates Banks’ Readiness to Take 
Over Lending Functions Assumed by Government 
—Forthcoming Regional Conferences 

At a conference with President Roosevelt on Dec. 23. 

Robert V. Fleming, President of the American Bankers’ 

Association, is reported to have discussed the possibility of 

the banks taking over the lending functions assumed by the 

government. Mr. Fleming, following the conference, is 
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said to have indicated that in his talk with the President he 
outlined plans for a series of conferences to take up the 
matter, but according to the Associated Press, Mr. Flemin 
did not attempt to interpret the President’s attitude towar 
the plans. From the same press accounts from Washington 
Dec. 23 we quote: 


Mr. Fleming said the regional conferences of bankers would consider the 

question of taking over the banking functions of the government along 
with services that banks can perform under the new laws and regulations. 
He said he hoped these meetings would lead to increased activity in the 
banking field, and felt that some progress could be made during the next 
year. 
**I want the banks, where they can soundly do so, to take over the bank- 
ing functions of the government,’’ Mr. Fleming said. ‘‘During the emer- 
gency the government had to step in. What I want to do is explore the 
possibilities to see where banks can take over the functions now performed 
by the government.”’ 

The first conference, Fleming said, will be held at Philadelphia Jan. 23 
and 24. Bankers in the territory ranging from New England to Ohio 
and Virginia will be invited. Succeeding conferences will be held at 
Atlanta or Memphis, for the Southern area; Chicago or St. Louis for the 
Middle West and Portland, Ore., for the far West. 

Addressing the ABA in October 1934, President Roosevelt said when 
bankers were ready to fill the gap he would ‘‘be only too glad to curtail the 
activities of these public (government) agencies in proportion to the taking 
up of the slack by the privately-owned agencies.”’ 

But only yesterday, the RFC offered to loan the [llinois Central system 
$7,444,667 at 4% interest if the road was not able to arrange private 
financing on approximately ‘‘as good a basis.’ 

Last week the RFC offered in effect to underwrite a $100,000.000 bond 
issue at 4% because it felt the 5% asked by bankers was too high. 


In later press advices from Washington (Dec. 24) Mr. 
Fleming is said to have proposed a moratorium in banking 
legislation as he explained his seeps to have private agencies 
assume government lending functions. As to what Mr. 
hoon ag had to say on Dec. 24, the Associated Press in part 
stated: 


Of particular importance, he said, would be an effort to encourage the 
bankers themselves to examine every phase of a would-be borrower's 
proposition, to see if those originally unsatisfactory may not be so altered 
as to meet the restrictions of good banking. 

“The banking business is the most highly regulated in the country,”’ 
Mr. Fleming asserted, referring to the accumulation of State and Federal 
laws, “and sometimes it is pretty hard for a customer to understand why 
the bank must refuse his application for a loan. 

“There should be an effort to make such changes in a customer's pro- 
posals as would make them fit into the policy of the bank and, that failing, 
there should be an attempt to explain clearly why that is the case.” 

Referring again to his campaign to “‘have the banks step in now where 
tne government had to step a few years ago,’ Mr. Fleming was anxious 
to make it clear that there were certain fields of government lending from 
which commercial bankers are barred. 

The railroad loans of the RFC, he thought a casein point. Such loans, 
he said, consist, in actuality, of a purchase of bonds or of stock, and since 
1933 the commercial banks have been prohibited by law from engaging 
in such transactions. 


—_—_ 
—— 





Jesse H. Jones of RFC Incident to Efforts of ABA to 
Assume Former Lending Functions Suggests Lower- 
ing of Interest Rates 


The lowering of interest rates by banks and insurance 
companies was suggested on Dec. 24 by Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation in 
commending the efforts of the American Bankers’ Associa- 
tion to effect the resumption by members of their former 
lending functions. Mr. Jones’ remarks bore on plans 
announced by President Fleming of the Association, which 
we give elsewhere in this issue; Mr. Jones’ statement follows: 


Mr. Fleming understands the necessity for banks to revise th2ir lending 
and investing policies, if the government is to get out of the lending business. 
He is to be commended for his efforts and his desire to co-operate in this 
very essential phase of recovery. 

The new banking laws allow national banks to lend in reasonable amounts 
on improved real estate and to industry, for as long as ten years. This 
character of credit is necessary and should be readily available at banks. 

Broadening the base of eligible paper for rediscount by the Federal 
Reserve System makes extreme liquidity no longer necessary and, since 
banks are not permitted to pay interest on current or commercial deposits, 
they can afford to lend at lower rates than have heretofore prevailed. 

The borrower whose credit standing is such that he can borrow almost 
any place, pays very little interest, but those who do not enjoy such high 
credit and yet must borrow, are penalized by having to pay high rates. 

In other words, those able to pay do not haves to pay, while those less able 
must pay the high rates. 

Insurance companies also should reduce interest rates on mortgages, 
both farm and urban. They pay or promise to pay the policyholder 3 to 
3%%. and there is no reason why they should charge borrowers 5, 6 or 
7%, and in some instances even higher. 


- — 
—_— 





President Roosevelt Confers With M. S. Eccles of 
Federal Reserve System 

On Dec. 23 President Roosevelt conferred with Marriner 
S. Eecles, Chairman of the Board of Governors of the 
Federal Reserve System. The Washington correspondent 
of the New York “Journal of Commerce’’ stated that Mr. 
Roosevelt declined to divulge the nature of his talk with 
Governor Eccles, but it is understood to have dealt with the 
general situation as revealed to him in his contact with 


governors of Federal Reserve banks. 
convient 


Move By American Bankers Association to Combat 
Over-Production of Banks—Study of Bank Charter- 
ing by Economic Policy Commission—President 
Fleming’s Statement 

A move to combat a return to over-production of banks 
has been brought under way by the American Bankers 
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Association. In furtherance of its campaign the Association 
made available this week a study by its Economic Policy 
Commission of ““The Bank Chartering History and Policies 
of the United States.’’ In aforeword to the study, Robert V. 
Fleming, President of the Association, says: 


The following study gives an impressive revelation of how great a part 
mistaken public policies in the chartering of banks in the United States 
played in creating the unsound banking structure which finally collapsed 
with the Bank Holiday in March 1933. The over-production of banks, 
literally by thousands, which continued over many years in the face of 
insistent warnings, not only from bankers and others who recognized the 
danger, but even more so from the mounting records of bank failures them- 
selves, is here clearly shown to have constituted as a whole one of the 
greatest single economic errors in the history of the nation. 

Although the drastic elimination of thousands of banks, mostly un- 
needed, through failures, liquidations and consolidations, has largely 
corrected the old situation, this is not a guaranty against a repetition of the 
error. ‘That fear of this is not baseless was indicated by Leo T. Crowley. 
Chairman of the Board of Directors, Federal Deposit Insurance Corpora- 
tion, in his address before the convention of the American Bankers Associa- 
tion at New Orleans in November 1935. . . . 
wa Another Federal banking authority, J. F. T. O'Connor, Comptroller of 
the Currency, at the same convention showed similar concern in regard 
to this matter. ... 

It is the purpose of the American Bankers Association to aidin marshaling 
public opinion in support of both National and State supervisory authorities 
in their efforts to strengthen and protect the banking structure. At its 
New Orleans convention it adopted the following declaration as a step 
in this purpose: 

‘“We are wholly in accord with President Hecht’s statement in his address 
before this convention relative to the necessity of limiting the chartering 
of new banks rigidly in accordance with the economic needs of the country. 
Every effort should be made by bankers, and they should enlist pnt su oat 


of public opinion, to prevent a new over-production of 
te of new banks in places which are either not large 


in 
et to support a or in which there alread ble sufficient 
facilities to take care of their reasonable requirements. e com- 
mend those provisions of the Banking Act of 1935 which give the Federal 
Deposit Insurance tion authority to determine whether there exists 
an economic necessity for the creation of a new bank before a newly chartered 
institution shall be admitted to the benefits of the insurance fund. We 
eve the profession should give the Corporation the fullest co- 
operation in this connection at all times."’ 


The Association now offers to the bankers and to the people of the 
United States this study on *‘The Bank Chartering History and Policies of 
the United States’’ in the hope that it will aid in strengthening their determi- 
nation that the errors of the past which it describes shall not be repeated. 


The Economie Policy Commission, of which Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co. of Cleve- 
land, is Chairman, sums up its conclusions as follows: 


1. The history of bank chartering in the United States shows that for 
years prior to the depression which began in 1929 there was a widespread 
disregard of the proper relationship between the economic needs of the 
country and the numbers and localities of banks permitted to open for 
business. 

2. This disregard prevailed not only among the general public but fre- 
quently also among both State and National banking authorities who were 
responsible and empowered by law to guard against unsound charter policies. 

3. A major cause in the over-production of banks was the competition 

between the National and State banking systems to outdo each other in 
respect to the numbers of banks under their jurisdictions. 
(04. It also became a matter of public policy in both jurisdictions to 
encourage the establishment of banks with small capital in small places 
aS a popular political measure, mistakenly considered a means for fostering 
national development, especially in the rural sections. 

5. These policies were persisted in despite warning voices and the danger 
signals presented by a disastrous bank failure rate from 1920 to 1929, indi- 
cating clearly that the nation had become heavily over-banked. Faster 
than old banks failed, new bank charters were granted, often to persons 
unfit to be entrusted with such responsibilities. 

6. Both State and National governments progressively and competitively 
liberalized their charter provisions to attract new banks. 

l@7. These conditions contributed heavily to creating a banking structure 
unable to meet the stresses and strains and the destructive shocks of de- 
pressed national conditions which began in 1929. 

..8. Analysis of the data shows that there is a distinct causal relationship 
between the over-chartering of banks and the abnormal bank failure condi- 
tions that prevailed from 1920 to the bank holiday in 1933. 

9. It is desirable that studies be made on the basis of experience to 
develop standards governing the number of banks or the volume of bank 
capital which can be successfully operated. 

10. Such a study would embrace the question as to whether banking 
facilities can best be supplied to the rural districts by small unit banks or 
by branches from banks of substantial capital in larger centers. 

11. Existing sound banks, especially the small banks in the rural districts 
which are serving their communities well, should be protected from any 
return of the over-banked local conditions caused in the past by lax charter- 
ing policies, which were mainly to blame for the unfavorable record as set 
forth in this study. 

12. An inquiry among State bank commissioners shows a preponderant 
opinion against increasing materially the number of banks, coupled with 
the fact that present laws give them sufficient discretion to prevent a 
repetition of the grave errors of the past. 

13. However, under prevailing abnormal conditions, with the Federal 
Government extensively exercising loaning powers in competition with the 
banks, and with industry itself so largely supplied with funds as to render 
it to a great degree independent of normal bank borrowing, the banking 
structure even with its present reduced numbers, finds it difficult to support 
its existing capital investment and operating personnel. 

14. These are new factors, intensifying the need for highly prudent and 
restrictive chartering policies. 

15. Also, we urge the retirement of the Federal Government from the 
banking business as rapidly as the return of normal business conditions 
warrant. 


y area 


-— —-—- 


Opposition Voiced by Senator Carter Glass to Action 
of Board of Governors of Reserve System In Fixing 
Interest Rates on Time Deposits 

The action of the Board of Governors of the Federal Re- 
serve System in establishing uniform interest rates on time 


deposits is declared by Senator Carter Glass to have been in 
open defiance of Congress, and without regard for credit 
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conditions in the variousJReserve Districts—Senator Glass 
makes these assertions in a letter to the Board of Governors 
of the Federal Reserve System, and he indicates that the 
action will be brought to the attention of the Senate Banking 
and Currency Committee at the coming session of Congress. 
Advices from Washington yesterday (Dec. 27) to the New 
York ‘‘World-Telegram’’ in reporting this added: 

The question on which Senator Glass and the System are at odds centers 
around the regulations, issued by the board on November 27, establishing 
maximum rates payable by member banks on time deposits. Under the 
regulations 244% may be paid on deposits maturing in not loss than six 
months; 2% on deposits payable in less than six months ana not less than 
90 days, on deposits payable in less than 90 days. 

Federal Reserve experts are of the opinion that these rates represent a 
technical compliance with the provisions of the Banking act of 1935, with 
which Senator Glass had much to do. 

Senator Glass argues that the provisions of the Banking act of 1935 make 
it mandatory that the Board give consideration to the business and credit 
conditions in the various areas and set up different rates based on such 
conditions. 

Meanwhile it is expected the Governors will reconsider their regulations 
on time deposit rates to determine whether a change can be made. 


The fixing of uniform interest rates by the Board of Gov- 
ernors was noted in our issue of Nov. 30, page 3462. 


— 
—_- 





No 5% Home Mortgage Loans Made by Federal Bureaus 
According to C. Harry Minners, President of New 
York State League of Savings and Loan Asso- 
ciations—Cites Basic 5% Rate of FHA 


“Every savings and loan association in New York State 
has been confronted with the problem of satisfying dissatis- 
fied home owners who have believed the grossly false propa- 
ganda from Federal bureaus in Washington to the effect 
that, through these Federal channels, there is available 5% 
home mortgage money,”’ said C. Harry Minners, President 
of the New York State League of Savings and Loan Asso- 
ciations, in a communication to the 225 association members 
of the League Dec. 21. Mr. Minners said that there is 
sé 4 4 %? 

no 5% home mortgage money available from Washington, 
and added that the Government “does not lend any money 
at all for this purpose.’’ Mr. Minners’s communication 
continued: 

There snould be no need to resort to camouflage to hide tne real cost of 
mortgages that come under the influence of the Federal bureaus. True, 
the basic rate on tne Federal Housing Administration Insured Loans under 
Title 2 is 5%, but with additional service charges and insurance premiums 
the cost is nearly 64%. On Title 1 Modernization Loans, the discount 
rate in 5%, but the actual effective interest rate is nearly 10%. These 
rates are fair and no one criticizes them, so why try to hide them? 

In its anxiety to gain the stimulating effect that a building revival would 
give, the Federal government is fostering measures and propounding 
theories which are not accomplishing the results desired, but which are 
causing real harm to private lending institutions whose first responsibility 
is to the hundreds of thousands of thrifty citizens wno nave entrusted their 
savings to them... . 

By stimulating American citizens to own their own homes the FHA has 
done effective work. Such ‘‘pump priming’’ is necessary to awaken the 
people to the advantages of home ownership. In this program we shall 
continue to co-operate. 

The place for the government to make direct loans is in the field of the 
low wage earning class. There is too great a loss involved here to attract 
private capital. At present costs and with high taxes, houses cannot be 
built on high priced land to yield any return at the rentals obtainable in 
this field. This is a social problem and well within the government's 
purvue. 

The present threat of the government's invading the home lending field 
by direct lending is ominous. Tne fear of such a step must be removed 
if home financing institutions are to go anead and do business. Interest 
rates will always be regulated by competition, and any coercive threats 
by representatives of the government that it may resort to direct lending 
in order to reduce these rates will destroy the value of present mortgage 
investments and will lead to chaos in the entire home financing field. 


— 
—— 





Increased Income by Federal Land Banks Predicted— 
Judge C. E. Lobdell Cites Savings Due to Recent 
Refundings 


Increased earnings by the Federal Land Bank System as a 
result of refunding operations and reversion to old contract 
rates with farmers in July 1938 were forecast on Dec. 21 by 
Judge Charles E. Lobdell, of Lobdell & Co., New York, former 
Farm Loan Commissioner. A statement by Judge Lobdell 
said: 

Contrary to the prevailing impression, the $71,475,000 saved by the Land 
banks through their last four refunding operations, and $82,275,000 which 
can be saved if the issues callable prior to and including May 1937, are 
replaced with 3s, represent a net saving to the System. 

This is because all loans made to farmers are on a contract basis, and 
even though the System has temporarily reduced the average rate on these 
loans from around 54% to 4%2%, Congress cannot change these contracts 
without violating the Constitution. 

Three conditions guarantee the earning power of the Federal Land Bank 
System at the present time. In the first place, the Treasury is reimbursing 
the System for the difference between the 544% average rate on loans called 
for by contract and the 444% to which the Land banks voluntarily reduced 
their rates until July 1938. There has been appropriated to date $58,950,000 
for this purpose, and up to Oct. 31 of this year $30,095,723 has been paid 
to the banks on this account. 

Secondly, the System already has saved $71,475,000, and possibly can eave 
$82,275,000 more through refunding operations; and thirdly, these reduc- 
tions do not automatically reduce the rate on outstanding loans to the 
farmers. Thus, when the 4%4% bonds recently replaced by the 3s were 
originally issued, the funds were loaned at 5%%. On such of the loans 
to farmers made with the original proceeds as are still outstanding, the 
banks will be receiving a margin of 214%. 
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$138,165,000 in Tenders Received to Offering of $50,- 
000,000 of 274-Dzy Bills Dated Dec. 24—$50,070,000 
Accepted at Average Rate of 0.080 


The tenders received at the Federal Reserve banks and the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
Dec. 20, to the new offering of $50,000,000, or thereabouts, 
of 274-day Treasury bills totaled $138,165,000, Secretary of 
the Treasury Morgenthau announced Dec. 20. The offering 
was referred to in our issue of Dec. 21, page 3943. Of the 
tenders received, Secretary Morgenthau said, $50,070,000 
were accepted. He continued: 

Except for one bid of $50,000, for par, the accepted bids ranged in price 
from 99.950, equivalent to a rate of about 0.066% per annum, to 99.935, 
equivalent to a rate of about 0.085% per annum, on a bank-discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills to be issued is 99.939 and the average rate 
is about 0.080% per annum on a bank-discount basis. 

I 


New Offering of 274-Day Treasury Bills in Amount of 
$50,000,000, or Thereabouts—To Be Dated Dec. 31 
193 


Up to 2 p. m., Eastern Standard Time, yesterday (Dec. 
27), tenders were received at the Federal Reserve banks and 
the branches thereof to a new offering of $50,000,000, or 
thereabouts, of 274-day Treasury bills. The bills will be 
dated Dee. 31 1935 (on which date $50,018,000 of similar 
securities will mature), and will mature on Sept. 30 1936. 
On the maturity date the face amount of the bills will be 
payable without interest, inasmuch as they were sold on a 
discount basis, to the highest bidders. The tenders to the 
offering were invited on Dec. 23 by Henry Morgenthau, -r., 
parsons fA of the Treasury. In his announcement the Secre- 
tary said: 

They [the bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. [Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
ba « .* trust company. 

mn ediat ely after the closing hour for receipt of tenders on Decs27 1935, 
al] tenders r eceived at the Federal Reserve banks or branches thereof up to 
tl e closirg jsour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
racrnirg. The Secretary of the Treasury expressly reserves the right to 
reject an / or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mittir g tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Dec. 31 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from thse 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

-—— --- 


Gold Receipts by Mints and Assay Offices During 
Week of Dec. 20—-$13,738,240 Imports 


Announcement was made on Dec. 23 by the Treasury De- 
partment that receipts of gold by the mints and assay offices 
during the week of Dec. 20 totaled $16,940,788.47. Of this 
amount, it is noted $13,738,240.16 represented imports, $491,- 
625.53 secondary, and §$2,710,922.78 new domestic. The 
amount of gold received during the week of Dec. 20 by the 
various mints and assay offices is shown in the following 
tabulation issued by the Treasury: 


Imports Secondary New Domestic 


$167,584.90 $165.76 
220,700.00 75,600.00 
30,827.04 1,729,596.51 
32,956.14 532,847.03 
509.04 

372,204.44 


23,056.65 
16,500.80 
$2,710,922.78 


$491,625.53 











Total for week ended Dec. 20 1935__$13,738,240.16 


_ 
al 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 505,386.95 
Fine Ounces During Week of Dec. 20 


During the week of Dec. 20, it is indicated in a statement 
issued by the Treasury Department on Dec. 23, silver amount- 
ing to 505,386.95 fine ounces was received by the various 
United States mints from purchases by the Treasury in 
accordance with the President’s proclamation of Dec. 21 1933. 
The proclamation was referred to in our issue of Dec. 23 1933, 
page 4441. It authorizes the Treasury to absorb at least 
24,421,410 fine ounces of newly-mined silver annually. Re- 
ceipts by the mints since the proclamation was issued total 
58,574,000 fine ounces to Dec. 20. During the week of Dec. 20 
the San Francisco Mint received 499,121 fine ounces and the 
Denver Mint 6,265.95 fine ounces. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce) : 
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In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 





$234,350 of Hoarded Gold Received During Week of 
Dec. 18—$14,330 Coin and $220,020 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $234,349.72 of gold coin and certificates during the 
week of Dec. 18, it is shown by figures issued by the Treasury 
Department on Dec. 23. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Dec. 18, amounted to 
$134,747,422.95. Of the amounts received during the week of 
Dec. 18 the figures show $14,329.72 was gold coin and $220,020 
gold certificates. The total receipts are as follows: 

Received by Federal Reserve banks: 


Week ended Dec. 18 
Received previously 


Certificates 
$211,220.00 
100,912,030.00 


$101,123,250.00 


Gold Coin 
$14,329.72 
31,021,887 .23 


$31 ,036,216.95 








8,800.00 

2,312,700.00 

$2,321,500.00 

d bars deposited with the New York Assay Office in the amount of 


Note—Gol 
$200,572.69 previously reported. 
—_—$<—__—_— 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Dec. 20 Amounted to 
7,131.05 Fine Ounces 


Silver in amount of 7,131.05 fine ounces was transferred 
to the United States during the week of Dec. 20 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. Re- 
ceipts since the order was issued and up to Dec. 20 total 
113,189,729.15 fine ounces, it was noted in a statement issued 
by the Treasury Department on Dec. 23. The order of Aug. 9 
1934 was given in our issue of Aug. 11, page 858. In the 
Dec. 23 statement of the Treasury it is shown that the silver 
was received at the various mints and assay offices during 
the week of Dec. 20 as follows: 








Total for week ended Dec. 20 1935 7,131.05 
Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted) : 
Week Ended— Fine Ozs.' Week Ended— Fine Ozs. 
35— 1935— 








Figures from the time of the issuance of the order of Aug. 9 
1934 and up to Dec. 28 1934 were given in our issue of Oct. 19, 


page 2518. 
——_—___—_<g———_—— 


Gold Movement from European Countries Reflects 
Three Major Influences According to Federai 
Reserve Bulletin—Ethiopian War, Foreign Pur- 
chases of American Securities and International 
Position of Gold-Bloc Countries Cited as Factors 


The current gold movements, and the factors incident 
there to, are discussed in the December Bulletin, made 
available Dec. 26 by the Board of Governors of the Federal 
Reserve System. From the Bulletin we quote: 


Current Gold Movement 


The movement of gold to the United States has continued. From the 
middle of September to Dec. 5 gold imports amounted to more than $750,- 
000,000, and additional shipments were in progress at the end of the period. 
Part of this gold has been drawn from such sources as mines and private 
hoards, but the bulk of it has come from Government and central bank 
holdings in Europe. 

The movement from central gold reserves of European countries appears 
to reflect three major influences. One of these is of recent development. 
The disturbed European situation which preceded and accompanied the 
outbreak of hostilities in Ethiopia led to a transfer of liquid balances from 
London to New York. The movement started in September and reached 
its height early in October. Tha nationals of many countries who had 
employed London as a financial center, as well as the British themselves, 
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were active in the movement. 
subsided. 

» The second factor in the situation has been of somewhat longer duration. 
Foreign purchases of American securities began to exceed sales last May 
and the net inflow of foreign funds into American securities has continued 
practically without interruption up to the present time. The intensifica- 
tion of this movement in the autumn is attributable in some degree to dis- 
turbed political conditions abroad, but the movement as a whole appears to 
reflect a feeling among foreign investors that an opportunity for profitable 
investment of their funds is offered by the American market. The foreign 
purchases of American securities began several months before the transfer 
of liquid balances from London to New York incidental to the growth of 
political tension in Europe, and they have continued since these transfers 
ceased to be a significant factor. 


Gold-Bloc Countries 

The third factor, which has been operative now for several years, is the 
international position of the gold-bloc countries. A special problem has 
been created for these countries by the general abandonment elsewher? in 
the world of previously existing exchange parities and the introduction of 
exchange controls by several countries that still officially adhere to the old 
parities. Capital in the gold-bloc countries has proved to be more sensitive 
to the condition of national budgets and to political difficulties than in the 
countries that have altered their currencies during the depression. A series 
of crises have occurred, differing in intensity, but each characterized by a 
sharp outward movement of capital and gold. 

The most general movement of this sort, although not the first, occurred 
last spring after Belgium had devalued its currency. During the ensuing 
movement Switzerland, The Netherlands, and France lost large amounts of 
gold. In July and again in September there were further gold withdrawals 
from The Netherlands as aresult of political difficulties connected with the 
government's economy program. When the substance of this program was 
approved early in October the movement of gold was reversed. Since the 
beginning of October the Netherlands Bank has lowered its discount rate 
from 6 to 3%%. 

The principal outflow of capital recently has been from Francs. During 
the preparations for the meeting of the French Parliament on Nov. 28 to 
debate the economy decrees and the 1936 budget a heavy export of capital 
began. On Oct. 29 a large majority of the Finance Commission of the 
French Chamber of Deputies voted a report recommending that the budget 
presented by the Cabinet be amended so as to diminish the burden on the 
lower income groups, and instructing the chairman to study certain possible 
offsets to the deficit created by the amendments. At the request of the 
Cabinet the Finance Commission agreed to reconsider their original report, 
but uncertainty with regard to eventual action by the Commission and by 
Parliament on this and other major issues has since dominated French 
financial markets. During November prices of government securities fell 
below the levels reached in the crisis last spring and the discount on forward 
francs widened. 

The gold shipped from France to the United States as a result of the out - 
flow of capital in recent weeks has been drawn from reserves of the Bank of 
France, in contrast to the movement in September and October which 
reflected for the most part British support of the pound sterling in Paris. 
At the beginning of December the movement of French gold to this country 
was still in progress notwithstanding increases in the discount rate of the 
Bank of Franc2 from 3 to 6%; and the Swiss franc had also declined to the 
gold export point. 

Gold Movement Since Revaluation of the Dollar 


The current movement of gold from Europe is the fourth major move- 
ment since the dollar was revalued on Jan. 31 1934. A table showing by 
countries of shipment the amount of gold received during these four move- 
ments and during the period asa whole . . . indicates the largest amount 
of gold has come from France, but in part this is attributable to the fact 
that several other leading countries deal in gold through the Bank of 
France, which is the only central bank in the world to-day that pays out 
gold at par for every purpose. Hence much Swiss, Italian, English, and 
other gold has reached this country by way of France. On the other hand 
most of the gold that has come to the United States from England has been 
drawn from the London bullion market, which receives new-mined or dis- 
hoarded gold from many foreign sources. Gold from Canada represents the 
product of the mines, and that from India represents sales from the 
accumulations of the Indian public. 


—_—_lUC 
> 


Toward the end of October this movement 





Treasury Decision Describes Records to Be Kept by 
Employers Under Social Security Act—Data Must 
Show Amounts Paid Each Month When Eight or 
More Persons Are Employed 


The Treasury Department on Dec. 20 issued a decision as 
to records which employers of eight or more persons will be 
required to keep under the Social Security Act which becomes 
effective Jan. 1. The Treasury indicated that no special 
form of payroll records will be prescribed, but records must 
be adequate to show the gross payroll and the total taxable 
payroll, as well as the number of persons employed from time 
to time. Employers claiming to be exempt from the tax are 
instructed to keep records which will establish their exemp- 
tion. It was also explained that requirements under State 
unemployment compensation laws are not involved in this 
Treasury decision. An employer is permitted to deduct from 
his assessment amounts paid into State unemployment funds. 
Among exempted classes are agricultural labor, domestic 
help, persons employing certain relatives, children under 21 
years of age, and employees of Federal, State and other 
governmental subdivisions. 

The text of Article 2 of the Treasury decision of Dec. 20 
follows: 

(a) Every person subject to tax under the Act shall, during the calendar 
year 1936 or any calendar year thereafter, for each such calendar year, keep 
such permanent records as are necessary to establish: 

(1) The total amount of remuneration payable to his employee in cash 
or in a medium other than cash, showing separately (a) total remuneration 
payable with respect to services excepted by Section 907c, (b) total remunera- 
tion payable with respect to services performed outside of the United States, 
(c) total remuneration payable with respect to all other services. 

(2) The amount of contributions with respect to employment during the 
calendar year paid by him into any State unemployment fund, showing 
separately (a) payments made and not deducted (or deductible) from the 
remuneration of employees, (b) payments made and deducted (or deductible) 
from the remuneration of employees, (c) payments made with respect to 
services excepted by Section 907c. 
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(3) Such other information as will enable the Commissioner to determine 
whether such person is subject to the tax and, if subject to the tax, the 
amount thereof. 

(b) No particular method of accounting or form of record is prescribed. 
Each person may adopt such records and such method of accounting as may 
best meet the requirements of his own business, provided that they clearly 
and accurately show the information required above and enable him to make 
u proper return on the prescribed form. 

(c) Records are not required to show the number of individuals employed 
on any day, but must show the total amount of remuneration actually paid 
during each calendar month and the number of individuals employed during 
each calendar month or during each such lesser period as the employer 
may elect. 

(d) Any person who employs individuals during any calendar year, but 
who considers that he is not an employer subject to the tax, should be pre- 
pared to establish by proper records (including, where necessary, records of 
the number of persons employed each day) that he is not an employer 
subject to the tax. 

— i - - 


Issuance of Order by Treasury Department Calling for 
Duplicate Copies of 1935 Income Tax Returns 


In accordance with the previously announced decision of 
the Treasury Department to require taxpayers to file in 
duplicate their Federal income tax returns next March, 
Secretary of the Treasury Morgenthau on Dec. 16 made 
known his approval of sy ee covering the new require- 
ments. A green paper duplicate will be provided by the 
Treasury which taxpayers must fill out as a duplicate of 
their returns. Mr. Morgenthau’s order declares ‘‘such copy 
must be a complete duplicate of the return, except that the 
affidavits on the duplicate form need not be filled in.” 
Associated Press advices from Washington Dec. 16 said: 


It must, however, include any schedules and statements attached to the 
original return, with exceptions which include: Information to be furnished 
by corporations as to compensation of officers and employees in excess of 
$15,000; the copy of a will or trust instrument in the case of a fiduciary 
return; the power of attorney in the case of a return made by agents; the 
copy of the annual statement made to the State Insurance Department in 
the case of an insurance company return. 

Mr. Morgenthau called attention to a law which provided that inspection 
would be permitted only upon written request of State Governors who 
should designate the representatives making the inspection. 


References to the requirements for filing of returns in 
duplicate was made in our Dec. 14 issue, page 3788. 


a 


President Roosevelt Offers Support to Safety Cam- 
paign Started in Washington—Pledges Aid to Any 
Plan to Reduce Accidents 


At the suggestion of President Roosevelt, a nation-wide 
campaign to reduce the number of death and injuries result- 
ing from accidents by all forms of transportation was started 
in Washington Dec. 18 at a conference called by Secretary 
of Commerce Roper. The movement, it is stated, is to con- 
tinue until the annual loss of more than 100,000 lives and 
the injury of more than 9,000,000 persons in this ae is 
drastically reduced. In suggesting the campaign, President 
Roosevelt in a letter to Secretary oa ip said that acedients 
constitute one of our greatest national problems. 

Regarding the conference held Dec. 18 Washington advices 
that day to the New York ‘‘Times’’ of Dec. 19 had the fol- 
lowing to say: 

About 500 delegates participated in the conference as the representatives 
of State and municipal governments, transportation, civic organizations, 
insurance companies, industry in general, the Red Cross and other agencies 
to whom the solution of the ‘‘safety problem’’ is a matter of concern. 

Before the meeting the heads of the delegations were received by the 
President, who declared he was ready and would support to the limit all 
movements by the conference to reduce the toll of life and injury chargeable 
to accidents. The government, said the President, will do its full share in 
support of the program which the conference is expected to work out. 

Mr. Roosevelt stated that he had no idea as to how the accident situa- 
tion could be met and that he did not know whether the confernece could 
formulate a plan which would be effective. 

However, he said, he was very hopeful that the conference wuld 
be able to agree on some concrete suggestions which will indicate how 
the national government may assist States and municipalities and industry 
in lessening the accident peril. 


To Draft Law Suggestions 


Eleven committees were appointed, each charged with a study of a dif- 
ferent phase of the problem. ‘These committees will formulate their re- 
ports within the next 30 days and on the basis of the reports legislative 
bodies, chiefly State Legislatures, will be urged to enact uniform safety laws. 

‘This is not a move by the Federal government to assume national re- 
sponsibility for accident prevention,’’ said Mr. Roper in opening the ses- 
sion. ‘Distinctly, that responsibility belongs with individuals, States and 
local communities and there it must remain. 

“With a constant rise in accident totals, however, it is apparent that 
new aid is required and hence the national administration volunteers its 
help. 

‘‘Perhaps its place in the picture is only that of a clearing house, or 
a co-ordinator of local and national help. But at least it can act impar- 
tially and fearlessly for the public good, which is a form of assistance which 
the situation sorely needs. 

‘The time when one person or group could serve selfish interests with 
one hand and safety with the other is past. 

‘‘Public interest demands that all of us unite in an honest, open effort to 
save lives. The government will do its part. 

“My only thought is that safety work throughout the nation must 
be co-ordinated and must move forward under a definite and intelligent 
plan. The administration steps into the ranks ready to fight with you 
‘for the duration of the war.’ 

“The public,’’ Secretary Roper continued, ‘‘is beginning to realize the 
overwhelming nature of accidents and that there are many distressing 
accidents elsewhere than on the highways, that there are accidents in indus- 
try and in homes that are killing almost twice as many persons yearly as on 
the highways. 
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‘However, it is motor car accidents that occupy most of their attention, 
possibly because they are of a public nature and the newspapers feature 
them.”’ 

The accident situation on the water, Secretary Roper continued, also is 
of gravest importance. If more adequate safety regulations had been 
required and in force some recent sea disasters would have been prevented, 


he said. 
SS eS 


President Roosevelt Limits Federal Relief Responsi- 
bility to 3,600,000 Employable Jobless—All Other 
Needy Must Be Cared for by States, He Says 


The Federal government must limit its relief activities 
to caring for 3,500,000 employable unemployed persons during 
the current fiscal year, President Roosevelt said at a press 
conference on Dec. 23. In answering questions, the President 
disputed the contention that he had pledged the government 
to supply jobs for persons able to support themselves and 
their dependents, but who could not find employment in 
private industries. He added that the States and their sub- 
divisions must carry the burden of unemployable persons, 
estimated at 1,500,000, as well as any excess of employables 
over 3,500,000, Further details of the press conference were 
noted as follows in a Washington dispatch of Dec. 25 to 
the New York “Times”: 

Replies to questions asked may not be quoted directly, but here are the 
questions asked of the President, and the substance of the replies: 

1. How nearly has the Works Progress Administration come to taking 
care of 3,500,000 destitute who have been on relief rolls? 

The last report by Harry L. Hopkins, WPA Administrator, showed that 
jobs had been provided for 3,480,000 persons, or 20,000 fewer than the 
actual estimate. In other words, the program has been 99%% successful. 

2. Is the public justified in thinking the Federal government was com- 
anitted to taking care of all employables? 

That is a sort of catch question, the President replied. It presupposes 
that the public has thought along that line, a supposition with which he 
did not agree. The picture, he added, was a very simple one, dating back 
to Jan. 5, when he had to give Congress an estimate for appropriations 
based on tigures showing that there were 3,500,000 employable, needy unem- 
ployed persons. 

It was estimated that $4,000,000,000 would be required to care for them 
during the fiscal year. Congress gave the Administration the $4,000,000,000, 
all of which would not have to be used had there been fewer than 3,500,000 
employable individuals needing aid. To interpret this specific act as a basis 
for a policy ocmmitting the government to permanent care of all unem- 
ployables, Mr. Roosevelt went on, was reductio ad absurdum. 

3. If work on WPA for 3,500,000 does not provide for all the destitute 
employables, who will be responsible for the care of this excess number? 

The States, counties, municipalities and private charities. 

4. Have the States and localities any responsibility beyond the 1,500,000 
unemployables assigned them by the President? 

They have complete responsibility, Mr. Roosevelt replied, for the entire 
problem over and above the 3,500,000, because the latter total was the one 
fixed in the last analysis by Congressional enactment and that is the limit 
for which Federal funds are available. 

To a further question whether he still considered the figure of 3,500,000 
accurate, Mr. Roosevelt replied that he did, taking the country as a whole. 
As for the ratio of 3,500,000 employables to 1,500,000 unemployables, this 
might vary in some localities, he conceded. 

SS EE 


President Roosevelt in Greetings to Nation Stresses 
Spirit of Christmas as Breathing “Eternal Message 
of Peace and Good Will’’ 


At the annual ceremony on Christmas eve, of the lighting 
of the National Community Christmas tree in Lafayette 
Square, Washington, President Roosevelt in greetings the to 
Nation stressing the fact that ‘“‘the spirit of Christmas 
breathes an eterna] message of peace and good-will to all 
men,’ went on to say “‘we pause therefore on this Holy Night 
and, laying down the burdens and the cares of life and cast- 
ing aside the anxieties of the common day, rejoice that 
nineteen hundred years ago, heralded by angels, there came 
into the world One whose message was of peace, who gave to 
all mankind a new commandment of love.” “In that 
message of love and of peace’’ continued the President ‘‘we 
find the true meaning of Christmas.”’ 

The President, who spoke at 5:09 p. m. pressed the button 
which lighted up the living tree, which, according to the 
Washington account to the New York “Herald Tribune” was 
also decorated with sound equipment permitting carols to 
emerge from its branches periodically during the holidays. 
The President drove from the White House to the tree- 
lighting ceremonies accompanied by his mother, Mrs. James 
Roosevelt, and other members of his family. His greetings 
which were broadeast follow in full: 

Once more the most joyous of all days draws near, and again it is my 
privilege on this blessed Eve of the Nativity to wish the American people 
everywhere a merry Christmas. 

This is the third time that I have joined in these Christmas Eve festivities. 
We are gathered together in a typical American setting in the park here in 
front’ of the White House. Befcre me and around me is an American 
assemblage—men and women of all ages—youth and maiden—young 
children who know nothing about the cares of life—all jubilant with joyous 
expectations. 

The night is falling and the spirit of other days, too, broods over the 
scene. Andrew Jackson looks down upon us from his prancing steed; and 
the four corners of the square in which we are gathered around the gayly 
lit Christmas tree are guarded by the figures of intrepid leaders in the 
Revolutionary War—Von Steuben, the German; Kosciusko, the Pole, and 
Lafayette and Rochambeau, from the shores of France. 

This is in keeping with the universal spirit of the festival we are celebrat- 
ing; for we who stand here among our guardians out of the past and from 
four shores are, I suppose, as diverse in blood and origin as are the uncounted 
millions throughout the land to whom these words go out to-night. But 
around the manger of the Babe of Bethlehem “‘all nations and kindreds and 
tongues’’ find unity. For the spirit of Christmas knows no race, no creed, 
no clime, no limitations of time or space. 
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The spirit of Chrismas breathes an eternal message of peace and good wil 
to all men. We pause, therefore, on this Holy Night and, laying down the 
burdens and cares of life and casting aside the anxieties of the common day, 
rejoice that nineteen hundred years ago, heralded by angels, there cam > into 
the world One whose message was of peace, who gave to all mankind a new 
commandment of love. In that message of love and of peace we find the 
true meaning of Christmas and so I greet you with the greeting of the 
angels on that first Christmas at Bethlehem, which, resounding through 
centuries, still rings out with its eternal massage: “Glory to God in the 
highest, and on earth peace, good-will to men.” 

—_——__—<g>——__—— 


President Roosevelt Calls Conference for Preservation 
of Wild Lifa—All States Asked to Send Delegates 
to Meeting in Washington Beginning Feb. 3. 


A national conference on the conservation of wild life will 
be held in Washington, Feb. 3 to Feb. 7, it was announced by 
President Roosevelt on Dec. 20. In calling the conference, 
the President followed the suggestions of J. N. Darling, the 
cartoonist, who recently resigned as Chief of the Biological 
Survey Bureau and who urged such a meeting to create a 
federation of all wild life agencies with sufficient power to 
obtain protective legislation. The President said the confer- 
ence will bring together all interested organizations, agencies 
and individuals in behalf of restoration and conservation of 
land, water and forest wild life resources. Other details of 
the project were described as follows in a Washington dis- 
patch of Dec. 20 to the New York “Times”: 

He algo indicated that no legislative recommendations would be expected of 
the conference, but rather that it would be asked to submit concrete pro- 
posals for action in which government agencies and conservatien societies 
could work together for a common end. 

The Chairman of the conference will be F. A. Silcox, Chief Forester of 
the United States, who will be assisted by a citizens’ committee. 

Each of the State Governors will be invited to attend or to send a special 
representative, Mr. Roosevelt said, and in addition, each State will be asked 
to send twice as many delegates as it has members in the Senate and House. 

Mr. Roosevelt credited J. N. Darling, the cartoonist, who until recently 
occupied a Federal post connected with conservation to pursue the hobby 
of a lifetime, with havinz given impetus to the conference. 

Range of Topics for Session 

Besides general meetings of the conference, special sessions of conserva- 
tionists and technicians in their respective fields will be held. 

The topics will include soil erosion and pollution control, better utilization 
of the public domain, impounding of water, reversions of land and the usage 
of national parks and forests, al] factors in preservation of wild life. 

Asked whether waterpower would figure in the discussion, Mr. Roosevelt 
replied that he thought it would only indirectly. 

The President’s discussion of the general problem served to recall to 
observers studies made by the Department of Agriculture showing that 
natural conditions have changed radically in some localities, the dropping 
of the water table in the Northwest having resulted in the drying up of a 
large area once used by ducks as breeding grounds. 


- —— ——- 


President Roosevelt Sends Holiday Greetings to 
Disabled Veterans Throughout Country 


Christmas and New Year greetings to disabled veterans 
from President Roosevelt were telegraphed on Dec. 21 to 
various veterans’ hospitals throughout the country The tele- 
gram read as follows: 

To All Disabled Veterans: 

Another vear draws to its close and Christmas again unites us all in spirit. 
Since I greeted you last year many changes have taken place. Some of you 
are still bravely meeting the test of patience with the same buoyance of 
spirit that sustained you in the stress of service to our country. Others 
have been restored to health and happiness, while still others have passed 
on, all—the noble living and the noble dead—blessed with the everlasting 
gratitude of the nation they served. 

It is my wish that this Christmas bring to each of you the beet of good 
cheer and renewed confidence in the new year for restoration to health and 
the attainment of real happiness. 


i 


President Roosevelt in Christmas Message Commends 
Army and Navy 

Christmas greetings were extended to the army and navy 
by President Roosevelt on Dec. 23. The President, who is 
Commander-in-Chief of all the armed forces of the United 
States, said: 

I am glad to take this holiday season as the occasion to thank the officers 
and enlisted men of the army and navy for duty well done and for their 
devotion to the service of the security of the country. 

I trust that the Christmas holidays and the New Year will bring to them 
real happiness and good cheer. 


George H. Dern, Secretary of War, and General Malin 
Craig, Chief of Staff, also sent messages of the season’s 
greetings. Secretary Dern stated: 

I hope that the officers and enlisted men of the United States Army and 
the members of their families will enjoy a merry, old-fashioned Christmas, 
and that during the coming year the army will find continued satisfaction 
in the privilege of serving the people of the United States. 

The following is the message of the Chief of Staff: 

To you and to the members of your command I wish to extend my warm 
Christmas greetings. I hope sincerely that you and the officers and enlisted 
men serving with you will have a holiday season filled with good cheer and 
that the New Year will bring abundant happiness. With these holiday 
greetings I wish to express my keen appreciation of the splendid service 
marked by high efficiency and devotion to duty which the United States 
Army has rendered during the past year. 


a 

President Roosevelt Issues Executive Order Terminating 

NRA—Divisions Transferred to Departments of 
Commerce and Labor 

An Executive Order, effective Jan. 1, was issued by Presi- 

dent Rooseveit en Dec. 23 terminating the National Recovery 
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Administration and the office of Administrator. Some of the 
functions of the NRA are transferred to the Department of 
Commerce and others to the Department of Labor. Under 
date of Dec. 23 the New York “Times” said: 

The issuance of the order was taken here as ending the efforts of the 
Administration to regiment industry and counteracting reports current 
earlier in the year that new legislation would be asked of Congress in an 
effort to circumvent the decision of the Supreme Court in the Schechter 
case which made all industrial codes unconstitutional. 

The order preserved temporarily, until the end of periods set by previous 
orders, the branches of the NRA still operating. 

The three agencies transferred to the Department of Commerce are the 
Division of Review, the Division of Business Co-operation and the Advisory 
Council. They will continue until April 1 1936, when Secretary Roper was 
ordered to abolish them. The Consumers’ Division, which will last until 
June 30 1937, was shifted to the Labor Department. 

Employees in these four divisions continue to be exempt from civil service 
requirements, but the order provided that their transfer into regular govern- 
ment departments should not give them the exempt status automatically. 

The future fate of these bureaus was placed definitely in the hands of 
Secretary Roper, as head of the Commerce Department, and Secretary Per- 
kins, as chief of the Labor Department, the order providing that each could, 
under the general direction of the President, “‘appoint, employ, discharge 
and fix the compensation and define the duties and direct the conduct of 
all officers and employees engaged in the administration of the agencies 
transferred by this order.” 

When asked about the status of Major-General George L. Berry, Industrial 
Co-ordinator, President Roosevelt said that he would continue to perform 
his usua] work. 


The President’s Executive Order, as given in Washington 
advices, Dec. 23, to the New York “Journal of Commerce,” 
follows: 

1. The National Recovery Administration and the office of Administrator 
thereof are hereby terminated. 

2. The Division of Review, the Division of Business Co-operation and the 
Advisory Council, together with all of their officers and employees, 
files, records, equipment and property of every kind are hereby transferred 
to the Dcpartment of Commerce. The Secretary of Commerce is authorized 
and Cirected, under the general direction of the President, to appoint, em- 
ploy, discharge and fix the compensation and define the duties and direct 
the conduct of all officers and employees engaged in the administration of 
the agencies transferred by this order to the Department of Commerce, to 
exercise and perform in connection with the said agencies the functions and 
duties now exercised and performed, to report to the President on all matters 
relating thereto, and to terminate the functions and duties of the said agencies 
not later than April 1 1936. 


Action on Consumers’ Division 

3. The Consumers’ Division is hereby transferred to the Depart- 
ment of Labor. The Secretary of Labor is authorized and directed under 
the general direction of the President, to appoint, employ, discharge and fix 
the compensation and find the duties and direct the conduct of all officers 
and employees as may be engaged in the administration of the said Con- 
sumers’ Division, to exercise and perform in connection with said Consumers’ 
Division the functions and duties now exercised and performed, or authorized 
to be exercised and performed, by the NRA, and to report to the President 
on all matters relating thereto. 

4. No person transferred by this order shall by such transfer acquire a 
civil service status. Any new appointments under this order may be made 
without regard to the civil service rules and regulations. 

5. All orders and regulations heretofore issued concerning the administra- 
tion of Title I of the National Industria? Recovery Act, as amended, are 
hereby modified to the extent necessary to make this order fully effective. 

6. This order shall become effective on Jan. 1 1936. 

——___—_<g——_ 


President Roosevelt Drafting Annual Message to Con- 
gress—Short Session Seen—Senators Harrison 
and Fletcher Predict That No Tax, Banking or 
Monetary Legislation Will Be Passed 


President Roosevelt began on Dec. 26 the writing of his 
annual message to Congress, which, it was stated in Wash- 
ington advices, Dec. 26, to the New York ‘“‘Times’’, is not 
expected to be long. It was pointed out that the President 
has indicated in previous statements that the legislative pro- 
gram will be rather limited. The advices to the paper 
quoted said: 

One matter expected to be emphasized will be permanent neutrality legis- 
lation to supplant the present law, which expires Feb. 29. The latter is un- 
satisfactory to the administration. The President's suggestion as to the 
form he thinks the new law should take may be submitted in a subsequent 
message, since it is his policy to deal with the details of important affairs in 
special messages rather than in his annual pronouncement. 

Budget Details Are Assembled 

Other subjects which, it is expected, the President will discuss in the mes- 
sage now being written include relief, public works, ship subsidies and, pos- 
sibly, a permanent agricultural aid law. The navy also may have an 
important place, some officials believe. 

The President will not complete his budget message until after he has 
finished writing the annual message. As in the case of the latter, the frame- 
work of the budget message is practically completed, and only a few minor 
details remain to be worked out. 


It was reported in Washington press accounts that both 
Senator Pat Harrison, of Mississippi, Chairman of the 
Senate Finance Committee, and Senator Dunean U. Fletcher. 
of Florida, Chairman of the Senate Committee on Banking 
and Currency, had said that there would be no tax, banking 
or monetary legislation at the coming session of Congress 
which convenes Jan. 3. The two Senators united in predict- 
ing that the Townsend plan, calling for $200 a month 
bonuses to persons more than 60 years of age, would fail of 
passage. At a press conference Dec. 26 Senator Harrison 
made the following predictions it was stated in United Press 
advices from Washington, that day: 

The coming session of Congress will be short. 


There will be no general tax legislation. 
A compromise soldier bonus bill will be enacted. 
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The Townsend old-age pension plan will be scrapped in Congress. 

Substitute farm legislation will be enacted if the Supreme Court scuttles 
AAA, 

The Social Security law may be amended. 

A manufacturer's excise tax would be defeated. 

Changes may be made in the Federal liquor regulations. 


- 
—_ 





Government Asks Stay in Suits Involving Utility 
Holding Company Act Pending Supreme Court 
Decision—Also Concludes TVA Arguments Before 
High Tribunal 


Attorney-General Cummings on Dec. 24 filed a brief in 
the District of Columbia Supreme Court requesting an order 
staying all proceedings involving the constitutionality of 
the Utility Holding Company Act. The brief asked that 
pending cases be suspended until the United States Supreme 
Court decided the suit of the Securities and Exchange Com- 
mission against the Electric Bond and Share Company. 
The brief abso challenged the right of holding companies 
to question the constitutionality of the law unless they first 
have registered with the SEC. 

Government counsel on Dec. 20 completed before the 
Supreme Court their arguments on the validity of the 
Tennessee Valley Authority. Solicitor-General Stanley 
Reed contended that the TVA was primarily a navigation 
project, with hydroelectric power a by-product. James M. 
Beck, in an opposing argument, asserted that the TVA was 
using undue Government advantage to ‘‘annibilate’’ private 
enterprise. Justices of the Supreme Court did not question 
either Mr. Beck or Mr. Reed at length. Previous argu- 
ments on the TVA were noted in the ‘‘Chronicle’’ of Dec. 21, 
pages 3946-47. The final pleas were described in part as 
follows in a Washington dispatch of Dec. 20 to the New 
York ‘‘Times’’: 


Not long before the arguments closed and the issue taken under advise- 
ment, Mr. Beck exclaimed that the suit presented ‘‘a case of adminis- 
trative malevolence,’’ and that the TVA experiment was a “‘humiliating 
chapter in our history.”’ 

Noting that two theories were presented, one that TVA is primarily a 
navigation project; second, that it is primarily a power project, Mr. Reed 
said: 

“If it was intended primarily for power that would have been an invalid 
ore This 4 nya ey of a. novieable stream with a by-product of elec- 
tricity to be sold to avoid waste. The government is the only agency 
which could improve the river. The logical way is to sell the power whole- 
sale and the Alabama Power Company has been the largest purchaser.’ 
Se ee ee es SO ee i ee 

Recalling that the Court had declined to consider the question of validity 
of the Boulder Dam project whan Arizona suea the Colorado Basin States 
to stop construction, Mr. Reed continued: 

“You said at that time you would not look into the motives of Congress 
at that time, and that the improvement of navigation was clearly within 
the scope of the law. In this case the act demands that the river be im- 

roved, and it is within the power of Congress to use the best means to 

ring that about.” 

Justice McReynolds asked if Mr. Reed thought the Court would not 
have to consider “the whole TVA plan.’’ Mr. Reed implied that tne Court 
had power to do this, but he did not think the issue ran that far. Justice 
McReynolds remarked that he thought there might be much more than the 
river improvement involved. 

Brandeis Puts Question to Beck 

Mr. Beck denied Mr. Reed’s contention that Wilson Dam alone was 
affected: there was nothing to prevent development of many other dams 
the War Department contemplated. 

Judge Brandeis repeated the question he put to Mr. Johnston yesterday: 

‘Have you found any case where preferred stockholders could sue in a 
case of this kind?’’ 

Mr. Beck replied that he had not personally investigated this matter, 
but he saw no difference between preferred and common stockholders in 
an issue of this character. Justice Brandeis asked if Mr. Beck could show 
by the record that the stockholders would suffer “irreparable injury."’ 

“It is not a mere question of irreparable injury but of utter destruction 
of the Alabama Power Company,’ Mr. Beck replied. 

“The act permitted the government to nationalize the sale of electricity. 
As the Executive Department names it, it is a new departure of a socialistic 
character. It is a scheme to peddle electricity to the largest number.’’ 

Norris Dam is not intended for navigation, and has not even a lock, 
Mr. Beck stated; while Norris Dam will triple the electric output at Wilson 

am. 
rote Court will not understand until it reads the minutes of the [VA 
its press releases and propaganda how it tried to compel four great power 
companies in Tennessee, Georgia, Alabama and Mississippi to sell out,” 
he continued. ‘‘The Alabama Power Company was only a pawn on the 
chessboard and, as often happens to a pawn, it was sacrificed. The Com- 
monwealth and Southern signed the contract for strategic reasons. 

“The TVA said to the Alabama Power Company: We will give you 
three months to sell your transmission lines and if you don’t, TVA will 
erect duplicates.”’ 

Sees A Machiavellian Policy 

It was “‘Machiavellian,’’ he contended, that Public Works Administra- 
tion money was furnished to communities, without strings, if TVA power 
was used. 

David E. Lillienthal, TVA Director, was accused of addressing Kiwanis 
and Rotary clubs with “a veritable hymn of hate’’ in a ‘“‘propaganda cam- 
paign’’ against the utilities. 

‘‘T never knew a stockholders’ suit in which there was such a stockholders’ 
interest as here,’’ Mr. Beck went on. 

“Tf this Court will read this record and see the ruthless manner in which 
TVA tried to destroy investments of $600,000,000 in six States, you will 
say this presents a case of administrative malevolence. It is a humiliating 
chapter in our history and the proponents will one day recognize that. 

‘It is the Constitution at stake here even more than the fate of the Ala~ 
bama Power Company. 

Mr. Beck contended that if the government could sell TVA water power, 
it could, with its $10,000,000,000 gold stock, purchase the United States 
Steel Corporation or any huge industry on the theory that it might be useful 
for some purpose. Those who wrote the Constitution would “rub their 
eyes’’ if they could see the projects being attempted by the government, 
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Associated Press advices of Dec. 24 from Washington 
summarized the Government’s brief before the District 


Supreme Court as follows: 

The companies have refused to register on the ground the act is uncon- 
stitutional and have brought some fifty injunction suits against the govern- 
ment. The government is attempting to reduce this number. 

Denying that provisions of the controverted law are inseparable the 
brief said: 

“The government urges that the registration provisions themselves are 
separable, and that an unregistered holding company has no standing in a 
court either of law or of equity to question the validity of provisions like 
Section 11 (the dissolution clause)—applicable by their terms only to 
registered holding companies—unless and until that company registers."’ 

The Electric Bond & Share Company also is not registered, but the govern- 
ment claimed there was no inconsistency in its proceeding against that 
company. 

If the act’s provisions are to be held inseparable, the government said, 
for the purpose of providing the companies with an “‘excuse’’ for their 
failure to register ‘‘the provisions must be held equally inseparable for the 
purpose of determining the issues which may be raised in the Bond & Share 
suits. 

Attorney-General Cummings, in his original appearanc® before Justice 
Jennings Bailey, asked that action in all seven suits be withheld until the 
Supreme Court rules on the law in the Electric Bond & Share case. He 
said similar requests would be made in all courts where injunction actions 


pended. 

Replying to arguments by the utility company counsel 
that the government’s postponement motion should be dis- 
missed, Mr. Cummings, according to a Washington dispatch 
Dec. 24 to the New York ‘‘Times”’ said: 


The strategy of the plaintiffs in these proceedings has revealed itself 
as an effort not to protest private constitutional rights but to checkmate 
the government's efforts to present the constitutionality of the act to the 
United States Supreme Court on an adequate record in the kind of typical 
situation which Congress had in mind when it enacted the act. 

Private rights are entitled to protection, and no government official can 
deprive the plaintiffs of their day in court,’’ the government brief stated. 
‘But private interests have no claim to dictate the suits which the govern- 
ment should try or a ppeal. 

That responsibility has been given by law to appropriate and responsible 
public officials. Plaintiffs said their counsel are entitled to present to this 
Court what they regard as the plaintiffs’ constitutional rights. But 
government counsel are likewise representing what they regard as the con- 
stitutional rights of the Congress representing the American people to 
enact the legislation hereunder discussed. 


Says Plaintiffs Fear Ruling 

‘‘Government counsel has a responsibility and duty to see that those 
rights of the Congress are tested under circumstances where the govern- 
ment is not prejudiced by inadequate preparation and representation. 
The rights of present litigants are no more important than those rights of 
the Congress under the Constitution." 

Referring to the actions brought in the local court by the eleven utility 
concerns involved, the government's brief said: 

“The plaintiffs have been frankly inter2sted not in the practical protec- 
tion which could be afforded them by a decree of this Court but in carrying 
cases of their own choosing to the United States Supreme Court to test 
the constitutionality of the Public Utility Holding Company Act. 

‘* The plaintiffs have not denied that if the government loses in the suits 
brought against Electric Bond and Share Company and its principal sub- 
sidiaries there will be no necessity to try the suits brought in this Court,”’ 
the Federal brief continued. 

“But the plaintiffs, fearing that the act, which they have solemnly 
averred in their bills of complaint to be wholly unconstitutional and void, 
may, after all, be constitutional in its application to Bond and Share and 
its subsidiary holding companies, urgs that a decision of the United States 
Supreme Court to this effect will not necessarily determin? the suits brought 
in this Court, because the issues of law and fact ar2 not identical."’ 

Without answering the latter argument, the government contended 
that a determination of the issues in the Electric Bond & Share case would 
greatly simplify if not eliminate altogether the issues involved in the eleven 
cases pending before the local courts. 


Government arguments in defense of the TVA were noted 
in our issue of Dec. 21, page 3946. 


_ 
—_ 





Federal Judge Otis of Kansas City Holds Wagner 
National Labor Relations Act Unconstitutional— 
First Decision on Law Says Congress Exceeded Its 
Rights—NLRB to Appeal Ruling that Law Is 
Invalid in Entirety 


A ruling that the Wagner National Labor Relations Act 
is invalid in its entirety under the commerce clause of the 
Constitution was handed down on Dec. 21 by Judge Merrill 
E. Otis of the Federal District Court in Kansas City. This 
decision, which was the first in the country on the law, will 
be appealed immediately, officials of the National Labor 
Relations Board said on Dec. 22. The case will now go to 
the Circuit Court of Appeals, and will probably eventually 
reach the United States Supreme Court. Judge Otis’s de- 
cision was in the case of Charles Bank Stout, Warda Stevens 
Stout and Alice Adeline Stout, who operate the Majestic 
Flour Mills of Aurora, Mo., and who were granted a tempo- 
rary injunction against a NLRB complaint citing them for 
alleged refusal to bargain a wage and hour agreement with 
a union of employees. Judge Otis ruled that Congress had 
exceeded its constitutional right “to regulate commerce with 
foreign nations and among the several States,” and hence 
that the whole Act is unconstitutional. The Act, he added, 
treats the individual as “an incompetent.” 

Judge Otis ruled: 

The very heart of the Act is the prohibition and prevention of so-called 
unfair labor practices. All else, including the legal remedy, is incidental to 
that and must go down with it. 


In part, the decision, as given in a Kansas City dispatch, 
Dec. 21, tothe New York “Times,” also said: 
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Manufacturing Held No Part of Commerce 


Manufacturing is no commerce nor any part of commerce. Nothing more 
firmly is established in constitutional law than that. Congress, therefore, 
under the commerce power, cannot regulate manufacturing. Hence it cannot 
regulate the relations between employers and employees in manufacturing, 
as commerce. 

Never can these relations be any part of commerce. Defendants admit 
that. Defendants say, however, that commerce may be affected by these 
relations. 

But it is absurd to say that the refusal of the owner of a flour mill to 
bargain collectively with his employees directly affects commerce among 
the States. How does it affect it? Defendants answer (no other answer is 
conceivable) : 

If the owner will not bargain collectively with his employees, the employees 
may strike; if the employees strike, production will be curtailed; if pro- 
duction is curtailed, less flour will be exported in commerce. And so com- 
merce is lessened and thus affected. 

It is difficult to imagine anything more remote from another and less 
directly connected with it than is the first step in this suggested chain of 
events from and with the last. The mere statement of this reasoning exposes 
its lack of reason. 

Elaborate exposition of its unsoundness involves an assumption I am not 
willing to make, that any individual can be found who seriously will main- 
tain that inter-State commerce directly is affected by the manner in which 
an employer bargains with his employees. 

To use the phrase employed in the Schechter case (295 U. S. 495,554) by 
Justice Cardozo, a more distant repercussion than is the suggested result 
of a lessened commerce from the far-away cause of a refusal of collective 
bargaining the wit of man cannot conceive. 


Act’s Quotations Held Irrelevant 


Speculation as to what may have led to so distorted a view of the com- 
merce power as is advanced in this case perhaps is valueless. Certain 
verbiage appearing in the Act, particularly in Section 1, setting out vari- 
ous “‘findings’’ and a “declaration of policy,” suggests that phrases in 
Supreme Court opinions, and one or two decisions of that court, entirely 
irrelevant to the use now made of them, have been seized upon as founda- 
tion stones to support an argument for the asserted power. 

No support for the Act is to be found in the so-called “stream of com- 
merce’’ decisions of the Supreme Court. 

That is not a stream of commerce which begins in Kansas with the 
purchase of wheat in that State for transportation to a Missouri mill, which 
is interrupted by the delivery of the wheat at the Missouri mill where flour 
is manufactured from the wheat, and which ends in Iowa with the sale and 
delivery there of flour, a new product, a product different from the wheat 
which was shipped out of Kansas. 

Here are two distinct streams of commerce, one ending when the wheat 
is unloaded at the mill, the other beginning when the flour into which the 
wheat has been manufactured is loaded on cars for shipment to Iowa. 

The mill is at the end of one of these streams and at the beginning of the 
other, but it is a part of neither. 


Sees Negotiations No Link to Commerce 


Clearly this case gives no support to the contention that Congress can 
legislate to prohibit whatever lessens or prevents production unless, first, 
the thing prohibited does directly (not remotely, not indirectly) lessen or 
prevent production and, second, unless the intent of him who does or would 
do the thing prohibited is to prevent or lessen commerce. 

But refusal by an employer to bargain collectively with his employees 
cannot directly lessen or prevent production, and if it did do that certainly 
it would constitute no evidence that the employer’s intention was to lessen 
commerce. . 

If Congress can legislate to prevent that which indirectly and remotely, 
or even directly and immediately, might lessen the production of goods 
intended in whole or in part to be transported in inter-State commerce after 
production, then its power is almost unlimited. 

If the relations between employers and employees may be regulated in one 
respect they may be regulated in all respects. If such relations may be 
regulated by Congress to the end that production may not be lessened, 
certainly Congress also may legislate concerning the machinery in factories, 
for the less efficient the machinery the less the production by ite use. 

And if Congress may legislate to prevent lessened production in mills and 
factories, it may do so also in agriculture and in every field of human 
activity. 

There is now pending in Congress a resolution to amend the Constitution. 
The first section of the proposed amendment is this: ‘The Congress shall 
have power by laws uniform in their geographical operation to regulate com- 
merce, business, industry, finance, banking, insurance, manufacturers, trans- 
portation, agriculture and the production of natural ‘resources.’ ”’ 

When that proposed amendment has been submitted and ratified the 
statute now under consideration, in the respects considered here, if then 
re-enacted, certainly will be constitutional. But not until then. Then, 
also, what yet remains of the sovereignty of the States will cease to be and 
the ‘‘citizen’’ will have become a subject. 


From the Kansas City account, Dec. 21, to the “Times,” we 


also take the following: 

He [Judge Otis] holds that “‘Congress has no power to regulate that which 
merely ‘affects’ commerce,” adding: ‘There is no way in which any of the 
specified unfair labor practices in any business, whether mill or mine or 
factory or store, conceivably can directly affect commerce.’’ 


“Whole Act Unconstitutional” 


In his memorandum opinion, Judge Otis denied the government’s motion 
to dismiss the Majestic bill. He wrote: 

“The conclusion is that the whole Act is unconstitutional, including that 
part of it which purports to give a remedy to those who may be injured by 
the enforcement of the Act. Therefore, the complainants here have no 
remedy at law. Having no remedy at law they are entitled to relief in 
equity. 

“The motion to dismiss the bill is denied. A temporary injunction, which 
complainants pray, will be granted. Specific findings of fact will be filed 
separately.” 

Judge Otis declared that the Act was clearly intended to apply to labor 
relations in all industry. 

‘‘While the flour mill at Aurora,” he stated, “is a emall establishment 
where relatively few individuals are employed and is engaged exclusively in 
manufacturing, which, it is conceded, it a local business, yet the clear 
intent of the National Labor Relations Act is to subject the relations between 
employers and employees in even such small intra-State institutions to the 
control of the executive branch of the national government. 
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“It so clearly applies and was intended to apply to all employers and all 
employees in all industry that it was thought necessary by Congress expressly 
to expect from its provisions such employment as that of children by their 
parents and as that of domestic servants. 

“If a father has three sons employed by him in a family enterprise he 
still may bargain individually with each; he is not required to bargain only 
with the representatives of the majority.” 

“Prime Question in Case’’ 

Judge Otis says that “‘the prime question in the case” is stated thus: 

“In so far as the Act impliedly prohibits (by empowering the Board to 
prevent) a refusal by employers in such a flour mill as that at Aurora to 
bargain collectively with their employees and prohibits individual bargain- 
ing, is it constitutional ?”’ 

A majority of the employees in the Majestic Mill organized a union, Judge 
Otis recites. The union, he goes on, made such demands that the owners 
were compelled to close hte mill. Among other things, the union demanded 
that the owners sign a contract that they would employ none except members 
of the union and discharge no employee without cause. 

“It was then that complainants,’’ the judge wrote, “committed the 
‘cffense’ on account of which the government of the United States proceeded 
against them. The ‘offense’ was this—they refused to execute the contract 
demanded by the union (to that extent refusing to bargain collectively with 
the representatives of a majority of their former employees), and they 
re-opened the mill, re-employing all former employees who applied for 
employment, ‘dealing with said employees individually.’ ” 

Judge Otis recited that the Labor Board then initiated a proceeding 
against the owners of the mill, the action resulting in the suit at issue. 

“The very heart of the Act is the prohibition and prevention of so-called 
unfair labor practices,” Judge Otis wrote. “All else, including the legal 
remedy, is incidental to that and must go down with it. 

“There is no way, and defendants point to none, in which any of the 
specific unfair labor practices in any business, whether mill or mine or 
factory or store, conceivably can directly affect, by burdening or obstruct- 
ing commerce. 

“Here again fhe suggestion, the only suggestion, is that unfair labor prac- 
tices will result in discontent, possibly in strikes, hence in limitation of 
production, hence in lessened commerce. But that is affecting commerce 
only indirectly, remotely.” 


William Green, President of the American Federation of 
Labor, stated on Dec. 21 that he would not accept Judge 
Otis’s decision on the Wagner Act as final. He was quoted 
as saying: 

I can’t believe that the decision is based on sound principles. 
rely on the Supreme Court for the final decision. 


——— 


Amended Frazier-Lemke Farm Mortgage Act Declared 
Unconstitutional in Decision of Judge Cosgrave 
in Federal District Court at Los Angeles 


According to the Los Angeles ‘“Times’’ of Dec. 16, U. S. 
District Judge George Cosgrave has declared to be uncon- 
stitutional the amended Frazier-Lemke Farm Mortgage Act. 
The Federal Jurist (says the paper indicated) took as his rule 
the decision of the U. 8. Supreme Court in the Louisville 
Joint Stock Land Bank vs. Radford case, wherein the 
highest Court condemned the former Frazier-Lemke Act 
because of its effect in denying to the bank certain specifically 
described rights, and found that the amended Act failed to 
cure at least two of these constitutionally guaranteed rights. 
From the Los Angeles ‘Times’’ we also quote: 

The U. 8S. Supreme Court in its decision in that case held that the former 
Act had denied to the bank the following rights: 


Rights Outlined 

(1) ‘The right to retain the lien until the indebtedness thereby secured is 
paid. 

(2) “The right to realize upon the security by a judicial public sale. 

(3) *“*The right to determine when such sale shall be held, subject only 
to the discretion of the court. 

(4) “The right to protect its interest in the property by bidding at such 
sale whenever held, and thus to assure having the mortgaged property 
devoted primarily to the satisfaction of the debt, either through receipt of 
the proceeds of the fair competitive sale or by taking the property itself. 

(5) “The right to control meanwhile the property during the pericd of 
default, subject only to the discretion of the court, and to have the rents and 
profits collected by a receiver for the satisfaction of the debt.’’ 


Objection Told 

Conceding that the amended Act cured the defects cited by the Supreme 
Court as rights, one, two and four, Judge Cosgrave finds the new Act 
“distinctly deprives the lien holder’’ the No. 3 right to determine when the 
sale shall be had. 

“On the contrary, this right is postponed for three years or for a shorter 
time at the pleasure of the debtor and not the lien holder,’’ the Judge said 
in his opinion. 


We shall 


Rights Destroyed 


As to right"No. 5, Judge Cosgrave rules that it is ‘‘distinctly destroyed’’ 
because th2 control of the property is given to the debtor and not to the lien 
holder during the period of default, as also are the rents and profits. 

The decision is made in granting two petitions to dismiss a debtor’s pro- 
ceeding in bankruptcy. The petitions, one brought by Michael Shoe- 
maker, owner of a trust deed, to either dismiss the debtor’s proceeding or 
permit the foreclosure of the trust deed covering the farming property of the 
debtor, William Diller, and the other filed by the John Hancock Mutual 
Life Insurance Co. to permit foreclosure of a trust deed . ON property 
of Mr. Diller, other than his farm. 

Mr. Diller filed his petition on Sept. 14 1934, and after various proceedings 
under the then existing Act he secured an adjudication under the amended 
Act. By the decision of the Court, this adjudication stands dismissed. 


eR 


United States Supreme Court Agrees to Grant Early 
Ruling on Validity of Guffey Coal Conservation 
Act 

On Dec. 23 the U. S. Supreme Court agreed to hand 
down an early decision on the validity of the Guffey Coal 

Conservation Act. As was indicated in our issue of Dec. 21, 

page 3945, a plea for an early ruling on the act by the High 

Court was filed on Dec. 16, the appeal having been sent to 
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the Court by attorneys for James W. Carter, stockholder 
of the Carter Coal Co. It was stated that an early decision 
was urged by the government upon the Supreme Court on 
Dec. 20 while the nine Justices were hearing closing argu- 
ments on the Tennessee Valley Authority. As to this, we 

uote the following from a Washington dispatch Dec. 20 to 
the New York ‘“‘Times’”’: 

“The bituminous coal industry will remain uncertain as to the effect of 
the act until its validity is determined by the Court,’’ said a brief presented 
by Stanley Reed, Solicitor-General. 

Joining with James Walter Carter, Mr. Reed asked the Court to jump 
Mr. Carter's lawsuit against the Carter Coal Co. straight from the District 
of Columbia Supreme Court without waiting for a District Appellate Court 
decision. 

Other requests that the Supreme Court pass upon the Guffey Act, even 
before the Sixth Circuit Court of Appeals heard arguments, came from 
Harlan County, Ky., coal producers while Mr. Reed was still arguing in 
defense of the TVA and James M. Beck was hotly denouncing the TVA as 
ruthlessly attempting to destroy investments of $600,000,000 in various 
States. . . 

Solicitor-General Reed, in his brief on the Guffey suit, sought to have the 
Supreme Court pass upon the question of wages and hours under the coal 
code. The District Supreme Court held these invalid while sustaining the 
price-fixing and tax sections. 

Agrees to Review on Tazes 

The Solicitor-General agreed to a request by Mr. Carter to have the 
Court review decrees of the District Supreme Court enjoining collection of 
taxes under the law. Mr. Reed said it was of ‘‘public importance to decide 
the question because 50 Guffey cases were pending in the lower courts and, 
presumably, permanent injunctions against tax collections during the period 
of litigation will be sought in all of them.’’ 

‘Until final determination of the question v hether a producer who brings 
suit is entitled to permanent injunctive relief against the collection of taxes 
accruing during the pendency of judicial proceedings, even though the 
taxing provisions are held valid, the lower Federal courts, the enforcement 
authorities and the bituminous coal industry will be in a state of uncertainty 
as to the period of pendency in suits to test constitutionality,’’ the brief 
continued. 

‘The issue is of vital concern to the coal industry as well as to the govern- 
ment. If the decision of the Court below in this case is followed by other 
courts, coal producers who bring suit will be relieved of the duty of com- 
pliance with the tax provisions during the pendency of litigation and will 
thus gain a competitive advantage over producers who comply with the act. 

“The result will be to put a premium upon litigation and to invite pro- 
longed suits which will result in permanent injunctions against taxes accru- 
ing during the period of litigation, even if the constitutionality of the legisla- 
tion under attack is ultimately upheld.’’ 


The Supreme Court in agreeing on Dec. 23 to an earl 
ruling on the Guffey Act, set down for argument in Mare 
four cases involving the gonstitutionality of the law, said 
the Washington correspondent of the New York ‘Journal 
of Commerce’’ from whose dispatch Dec. 23 we quote: 


The cases in which a ruling on tha constitutionality of the act is requested 
are those brought by James W. Carter to restrain his company from signing 
the pituminous coal code, the suit of the government to force compliance; 
suit of C. H. Clark, stockholder, to force complianca by the R. C. Tway 
Coal Co. and suit of the latter company along with a number of other 
operators in the Kentucky fields to avoid abiding by the law. 


From the same dispatch we also take the following: 


Immediately following its decision announced in the routine order sheet 
issued by the clerk, the Court recessed until Jan. 6 when it is expected to 
hand down momentous rulings on constitutionality of the Agricultural 
Adjustment Act in its original and amended forms and the Bankhead 
Cotton Control Act. 

The four cases testing the power of Congress to attempt regulation of the 
soft coal industry under the Commerce Clause and the power to tax reached 
the High Court via direct appeals from rulings of the District courts which 
have not been passed upon by the Circuit courts. 

Departs from Precedent 

While the Supreme Court as a general rule insists that litigation reach 
it only through the usual channels, it apparently decided to waive this ruls 
in the present instance because of the importance of the issue. . . 

The outstanding case of the four is that brought by Mr. Carter against 
his own company. This case was brought in the District of Columbia 
Supreme Court several months ago, with both sides going into the question 
of the power of the government to regulate the industry at great length. 

The resulting decision of the Court was to hold the price fixing provisions 
of the act and the code valid and the wage and hour sections of the law 
invalid. A temporary stay was granted preventing the company from 
joining the code and the government from collecting the tax during the 
pendency of appeal proceedings. 

Kentucky Cases Recalled 

The Kentucky cases, which were brought by Harlan County producers, 
are appeals from rulings of the District courts which held the act valid in 
its entirety. The injunction sought by Mr. Clark to force the R. C. Tway 
Coal Co. to join the code likewise was granted. 

In taking the cases under consideration they were automatically assigned 
by the Court for argument in March following other cases pending, but it 
is expected that the government will ask that the suits be advanced in order 
that doubts surrounding ths law might be settled quickly. 

Thes2 cases represent the fourth New Deal statute to come up for a 
ruling of the Court during its present term. The others are those of Hoosac 
Mills, challenging the validity of processing taxes in the original AAA Act; 
eight rice millers contesting the right to sue the government under the 
amended act; Lee Moor, Texas cotton farmer, against the Bankhead Act, 
and minority stockholdars of the Alabama Power Co., seeking to strike down 
the TVA Act. 

——___<—————— 


Issuance of Order by Federal Power Commission 
Requiring Utilities Crossing State Lines to File 
Schedule of Rates 

Announced as the “first step toward control of rates, 
charges, contracts and agreements relating to the movement 
of electric energy in interstate commerce subject to the 
jurisdiction of the Commission under the Federal Power 

Act (Title II of the Publie Utility Act of 1935),’’ the Federal 

Power Commission on Dec. 26 issued orders requiring all 
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companies owning facilities for the sale of electric energy 
in interstate commerce to file a schedule of rates. The 
schedules must be filed by Jan. 15. The order applies to 
Bs of electrical energy at wholesale,’’ the Commission 
said. 

As to the Commission’s order special advices from Wash- 
— Dec. 26 to the New York “Journal of Commerce’”’ 
Said: 

Beginning Feb. 15, and on tne fifteenth of each month thereafter, electric 
utility companies subject to the jurisdiction of tne Commission will be 
required to file with the Commission reports covering the amount of electric 
energy transmitted, interchanged, or sold under the rates, charges and 
agreements in effect during the preceding calendar month. Tnose com- 
panies, under tne act and order of tne Commission, are also required to 
file monthly reports of the revenue, or other consideration if no money 
was paid from the transmission, interchange or sale of electric energy. 

The FPC, it was stated, has not as yet made a determination as to all 
electric public utility companies subject to its jurisdiction under tne Federal 
Power Act. For that reason, notice of the requirement for the filing of the 
rate schedules and reports has been sent by registered mail to nearly 2.000 
operating companies and also to companies producing electric power pri- 
marily for industrial purposes but which, in some instances, is sold for 
transmission in interstate commerce subject to Federal regulations. 

Rates, contracts, etc., relating to the transmission of electric energy 
across State lines, filed with the Commission, may not be changed except 
on approval of the Commission under Section 205 of the Federal Power Act. 

eH 
Action Filed by Robert A. Taft Challenging Right of 
Government to Call Liberty Bonds Before Maturity 
Seeks Judgment for Payment of Interest in Gold 

Challenging the right of the Federal Government to call for 
redemption the 34%% first Liberty bonds issued in 1917, a 
suit asking for a udgment of $17.50 in gold against the United 
States was filed in the Federal Court at Toledo, Ohio on 
Dec. 23. The suit said the Toledo ‘‘Blade’’ was filed by 
Attorney Robert A. Taft, Cincinnati, son of the late President 
William Howard Taft on behalf of Frank Collins of the 
National Supply Co., Toledo. From Toledo the Chicago 
“Journal of Commerce’’ reported: 

Mr. Collins demands that the Government pay him $17.50 interest on a 
$1,000 bond. He demands this in gold dollars of 25.8 grains instead of the 
present legal tender currency, which has been devalued to 59 cents on the 
dollar. 

Forfeited Right, He Says 

Mr. Collins pointed out the United States had announced publicly that 
it would nct redeem the bonds in gold dollars of tne old value and has 
thereby forfeited, wnile such repudiation continues, ite right to redeem 
before maturity.”’ 

Maturity of the $1,000 bond in question was to have been June 15 1947. 

The complaint states that the bond provides that it snall be redeemed 
in gold dollars of tne old high valuation basis. Interest coupons, the com- 
plaint further charges, carried the same provisions. 

Refund Payment in Gold 

Mr. Collins declared the Government issued a call for redemption of these 
bonds as of Dec. 15 1935. He said he presented tne bond to tne Federal 
Reserve Bank of Cleveland and asked for payment in gold doilars, as 
provided for in tne bond. This was refused and legal tender currency was 
offered in lieu thereof, his petition states. He then demanded the interest 
of $17.50 in gold and likewise was refused and was offered legal tender 
currency, the suit cnarges. 

Mr. Collins said ne rejected botn offers, still has the bond and holds 
that it is in full force and effect. 


A previous suit filed by Mr. Taft qresiennas the authority 

of the Government to call gold clause obligations before 

maturity was noted in our issue of Mar. 16 1935 page 1759 

and on page 3142 of our May 11 issue it was indicated that 

the Government had denied the allegations in the action. 

It was stated at the time that a further test was planned. 
— 


Postal Export Declaration Required by Department of 
Commerce on Merchandise Valued Over $25 Sent 
to Foreign Countries—Statistics to Be Compiled 


Postmaster Albert Goldman of New York announced Dec. 20 
that in order to enable the Department of Commerce to com- 
pile statistics of commercial exports by regular mail or par- 
cel post, effective Jan. 1 1936, business concerns sending mer- 
chandise valued at $25 and over addressed to individuals or 
firms in foreign countries and to Alaska, Hawaii, Philippine 
Islands, Puerto Rico, and Virgin Islands of the United States 
will be required to fill out a postal export declaration on De- 
a of Commerce form No. 8-250. The announcement 
Salida: 

Export declarations are only required for goods mailed for commercial 
Purposes and not for goods which involve no commercial consideration. 
Declarations need not be furnished for catalogs, instruction books and other 
advertising matter, nor for magazines, newspapers and periodicals, which 
are not regarded as merchandise. 

These postal export declarations for the use of the United States Depart- 
ment of Commerce are in addition to the customs declarations and other 
forms required to accompany packages of dutiable merchandise sent by 
regular mail or parcel post. 

One export declaration may include any number of packages mailed by 
one sender on the same day to the same country. Declarations are required 
for consignments including a number of packages mailed by one firm on 
the same day to the same country, the total value of which is $25 or over, 
although the individual packages may be valued at less than $25. 

The description of contents and units of quantities must be in the detail 
required by Schedule B, Statistical Export Classification, copies of which 
may be obtained by writing to the Department of Commerce, Washington, 
D. ©. General descriptions such as dry goods, groceries, millinery, &c., 
are not sufficient. Quantities and values should be given in whole numbers 
only, omitting fractions of less than one-half and counting one-half and 
over as a whole. 

Questions relating to postal export declarations and expert classification 
may be submitted by exporters directly to the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, Washington, D.C. 
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Comptroller General McCarl Forbids Use of Custom 
Receipts by FSCC to Purchase Surplus Farm Prod- 
ucts for Relief Purposes. 


An order issued on Dec. 26 by J. R. MeCarl, Comptroller 
General, halted plans for the Federal Surplus Commodity 
Corporation to buy surplus farm products for relief distri- 
bution, it was stated in Associated s advices from Wash- 
ington, Dec. 26. The Comptroller General bans the use of 
the 30% of gross customs receipts set aside for the Agri- 
cultural Adjustment Administration to buy farm products 
to be given to relief clients. The advices quoted continued: 


In a letter to Henry A. Wallace, Secretary of Agriculture, Mr. McCarl 
held that relief legislation anc relevant statutes provided another way to 
handle such purchases. 

Plans had been launched, AAA officials said, for the Corporation, now 
closely connected with the Farm Administration, to buy specialty crops 
such as Cabbage or apples. A large part of the customs receipts fund has 
been pledged for payment of the 1935 cottoa subsidy. 

The customs receipts money may be used to encourage farm exports and 
domestic consumption. 

Officials said no other funds now are available to finance purchases by 
the Surplus Commodity Corporation, and that purchases cannot be made 
until a new source of revenue has been found. 

It was believed that Mr. McCarl’s ruling would not affect AAA plans for 
purchases for diversion purposes and not for relief distribution. An offer 
has been made for purchase of surplus potatoes from the 1935 crop, to be 
diverted into industrial channels. Officials said, however, they did not 
expect fruit growers to take advantage of this offer because of recently 
advanced prices for potatoes. 

In a letter to Mr. McCarl, Secretary Wallace said purchases for relief 
cistribution would mean diversion because the products would be donated 
to individuals “‘who are not an effective factor in the marketing of such 
commodities."’ 

Mr. McCarl replied that purchase for donation would* ‘‘in no sense of 
the word accomplish the manifest purposes of the Act."’ 


The recent formation of the FSCC, to take over the 
functions of the Federal Surplus Relief Corporation, was 
noted in our issue of Nov. 23, page 3320. 

a 


Two Tennessee Automotive Jobbers Associations 
Charged by FTC of Attempting to Restrict Sales 
of Automobile Parts and Accessories by Manu- 
facturers to and Through Jobbers 


In a complaint issued by the Federal Trade Commission, 
the Chattanooga Automotive Jobbers Association, of 
Chattanooga, Tenn., and the Tennessee Automotive Jobbers 
Association, of Knoxville, Tenn., and their officers and 
members, are alleged to have entered into agreements, com- 
binations, understandings and conspiracies to fix and main- 
tain uniform prices to be exacted by them from purchasers of 
automobile parts and accessories, it was stated in an an- 
nouncement issued by the Commission Dec. 26. The 
members of the respondent associations are charged with 
attempting to restrict sal s of such parts and accessories by 
manufacturers to and through jobbers. The announcement 
said, continuing: 

Pursuant to the alleged agreements and understandings, the respondents 
are charged with having engaged in the following practices: 


1. Abiding by manufacturers’ resale schedules in the selling of certain 
automobile parts and accessories. 

2. Fixing prices at which such articles should be sold. 

3. Fixing prices for repair jobs involving both automobile parts and 


la ' 
4. Fixing or maintaining schedules of discounts to be allowed by them to 
certain classes of purchasers of automobile parts and accessories. 

5. Requiring certain classes of their purchasers to resell parts and acces- 
sories hased from members at the list prices of the manufacturers 
thereof, or at prices fixed by the respondent associations. 

6. Classifying customers and imposing certain requirements on parts 
and accessories manufacturers to enforce black-listing and boycotting of 
their customers as well as the manufacturers wherever the customers’ or 
manufacturers’ policies or practices are not in accord with the association 


members’ agreed policies and trade practices. 
The following officers, directors and members of the Chattanooga 
association are named respondents: 


w@J.M. Sh , President and director; D. A. Graves, Secretar y- Treasurer 
and director; RK. H. Hart Sr., R. H. Hart Jr., Joe Lawwill, . H. Sloan, 
and W. B. Gates, directors; Sharp paeeery Electric Corp.; Southern Auto 
Supply Co.; Hart's Automotive Parts .; Joe Lawwill, trading as Joe 
Lawwill & Co., and W. H. Sloan, trading as Sloan Electric Co., all of 
Chattanooga, Tenn. 

» Officers, directors and members of the Tennessee Automotive Jobbers 


Association named as respondents, are as fcllows: 


” TF. Condon, Knoxville, President; D. A. Graves, Chattanooga, Vice- 
President; D. M. Beaman, Knoxville, Cosreenr ys Loyd Smith, Bruce Sin- 
clair, R. E. Fly, all of Nashville, directors; R. H. Hart Jr., J. M. Sharp, 
and W. H. Sloan, directors, all of Chattanooga; Sam Horne, of Knoxville, 
director; Sharp Battery & Electric Corp.; Southern Auto Supply Co:.; 
Hart’s Automotive Parts Co.; Joe Lawwill, wading as Joe Lawwill & Co.:; 
W. H. Sioan, trading as'Sloan Eiectric Co., all of Chattanooga; Automo- 
tive Equipment & upply Co., Service Auto Parts Co., R. T. Clapp, 
trading as R. T. Clap o., Sam Horne Co., all of Knoxville; Buford 
Brothers, McWorthen-Weaver Co., The Chapman Co., J. B. Cook Auto 
Machine Co., R. H. Chilton, trading as R. H. Chilton Machine Co., Auto 

& Parts Co., R. E. Fly, trading as The Alemite Co. of Nashville, 
Keith-Simmons Co., Auto Parts Co., and J. C. Peterson, trading as Peter- 


gon Machine Co., all of Nasbviile. 
The respondents are given until Jan. 24 1936, to show cause why the 
Commission should not issue an order to cease and desist from the practices 


alleged. 





Secretary Roper Says Net Business Losses Almost 
Eliminated in Past Fiscal Year—Annual Report 
Estimates 1935 National Income 5 to 10% Over 
1934—Recommends Direct Shipping Subsidies 


The fiscal year ended June 30 1935 marked the “second 
year of sustained recovery,” with the nation’s net business 
losses “almost completely eliminated,” Secretary of Com- 
merce Daniel C. Roper said in his annual report to Congress, 
made public Dec. 22. The national income paid out during 
the first six months of the year, he said, was between 5 and 
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10% higher than in the corresponding period of 1934. He 
estimated net business losses at $10,000,000,000 in 1982 and 
about $2,500,000,000 in 1934. Perhaps the outstanding fea- 
ture of the last fiscal year, the Secretary remarked, “was 
the better balanced relationship established in our whole 
national economy, following the irregular improvements 
which characterized the preceding year.” 

Among the recommendations made by Secretary Roper 
were passage of legisiation abolishing indirect shipping sub- 
sidies and the substitution of direct aids based on building 
and operating differentials. He also urged that approval be 
given to the so-called water carrier bill introduced at the 
last session, as well as a number of other minor changes in 
present shipping laws. 

An outline of some of the principal features of the report 
follows, as given in Associated Press Washington advices of 

> aes 

Estimating the national income for the 1934 calendar year at $49,440,- 
000,000, an increase of $5,000,000,000, or 11%, over the preceding year, 
Secretary Roper said that outstanding “qualitative changes’ in the 1935 
fiscal year, comparable in ‘‘quantitative gains,’’ were: 

Further improvement in the agricultural industry. 

Signs of revival in capital-goods industries, notably 
struction. 

Widespread improvement in consumer purchasing. 

A better-balanced price structure, with farm products and raw materials 
advancing and prices of finished products remaining approximately un- 
changed. 

An improved banking structure capable of meeting all credit demands. 

Reopening of capital markets to the flow of funds, “although refunding 
‘issues have predominated.” 

A strong bond market. 

Considerable improvement in the real estate field. 

“The year brought a strengthening of many weak spots in the national 
economy,”’ the Secretary said, “and laid a basis for further progress toward 
satisfying the vast accumulation of needs which had been built up during 
the depression years.”’ 

Legislation to permit direct merchant marine subsidies and to codify 
census laws enacted since 1902 was proposed in the Secretary’s report. 

His recommendation called for “direct aids based on building and operating 
differentials” to enable American shipping to meet foreign competition. 

He suggested that Congress remove the present $185,000,000 limitation 
on the amount of Shipping Board construction loans, and give the depart- 
ment authority to build up this fund to $250,000,000 through revenues from 
the Board’s sales and operations. 

Mr. Roper’s census proposal suggested that laws enacted since the perma- 
nent Census Act of 1902 be codified and that the legislation provide the 
following: 

Co-ordination of the Bureau’s work, so that related inquiries might be 
conducted at the same time or for identical periods; collection of increased 
data on annual and five-year bases, particularly in regard to trade and 
industry, and the naming of standard years for regular census inquiries to 
spread the work load of the Bureau more evenly. 


a 


residential con- 


Interior Department’s Activities Most Veried in History 
Last Year—Secretary Ickes Says Bureau of In- 
vestigation Saved $64,450,000—PWA Funds Aided 


Work 


The achievements of the Interior Department during the 
fiscal year ended June 30 1935 were more varied and com- 
prehensive than ever before in history, according to the 
annual report made public on Dec. 15 by Secretary of the 
Interior Harold L. Ickes, who pointed out that the wide 
scope of activities was made possible largely by Public 
Works Administration allotments. Incidentally, Mr. Ickes 
said that the Department’s Division of Investigation has 
saved the PWA $64,450,000 since the inception of that agency 
in 1933. This saving was accomplished by thorough investi- 
gations covering such matters as cancellation of contract 
bids and awards where fraud or collusion was found to exist, 
recission of allotments for loans and grants due to irregu- 
larities or fraudulent representation; lack of economic sound- 
ness in projects investigated, inadequate financial resources 
of the borrower or his inability to liquidate loans, and the 
use of insufficient or inferior material in construction work. 

A brief summary of the annual report, which comprises 
440 pages, was given in the following Washington dispatch 
of Dec. 15 to the New York “Herald Tribune”: 

As a major accomplishment of the fiscal year which ended last June 30, 
he listed the following: 

Marked progress on the largest construction program in the history of 
the Bureau of Reclamation, including completion of Boulder Dam. 

Establishment, under Act of Congress, of a division of grazing; the crea- 
tion of grazing districts and the undertaking of a variety of conservation 
measures with a view to protecting the grazing lands and stabilizing the live 
stock industry dependent upon the range. 

Expansion, increasing use and appreciation of the national parks, 
especially in winter. During the year 6,337,206 persons visited the parks, 
monuments and other areas under the jurisdiction of the National Park 
Service, an increase of 22% over the previous year, establishing a record. 

A new deal for the Indians, under the Wheeler-Howard Act, and the im- 
portant contribution of the Indians to the emergency conservation program. 

The progress accomplished during the year by the Reclamation Bureau, 
the National Park Service and the Indian Bureau, aided by their large 
allotments of funds by the PWA, of which Mr. Ickes is also the head, 
included construction of projects, forest protection, erosion contro] and many 
similar undertakings which, he said, will pay for themselves many 


times over. 

The Division of Investigations was credited with uncovering numerous 
frauds and irregularities and preventing substantial losses to the govern- 
ment. Since the PWA began, a saving of $64,450,000 has been effected by 
the work of this division, the report said, and for the Interior Department, 
more than $30,000 was turned into the Treasury and 224,215 acres restored 
to the public domain, representing fraudulent entries and the like which 


were canceled. 
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224 Areas Under Scrutiny 


“The program of planned use of natural resources, including the study of 
recreational land resources,” the report said, “has put a new emphasis on 
the investigation of areas which may be qualified for addition to the 
system and the rounding out of areas already acquired. There are now 224 
ureas which either have been investigated or will be investigated on the 
active list at present, and there are 17 major park and monument enlarge- 
ment projects and a number of adjustments under consideration. . . . 

“Need for conserving for the public the finer beaches along the coa 
and the Great Lakes was emphasized by studies of the National Resources 
Board. Sixteen seashore recreation areas were studied and it is recommended 
that early action be taken to establish a system of national beaches before 
all have passed into private hands or been too much subdivided.” 


46,000 Acres Mapped 


Although directly appropriated funds for the geological survey were low 
during the year, allocations from the PWA enabled that agency to complete 
more than 46,000 square miles of mapping, including a beginning in Puerto 
Rico ; survey 1,900 miles of streams with potential power values; distribute 
about 700,000 maps, many of them to co-operating States, and study many 
long-neglected mineral deposits in the Eastern and Southern States as well as 
carry on a number of other activities. 

The office of education reported ‘‘an increased general feeling that States 
must take an increased responsibility for the financial support of education.” 
In approximately one-third of the States it said legislation was enacted 
which in some way resulted in increased financial responsibility. 


————————— 
Total Public Debt Placed at $50,000,000,000 by National 


Industrial Conference Board — Compares with 


$39,000,000,000 in 1932 


The gross public debt—Federal, State, and local—has 
increased from $39,000,000,000 in 1932 to about $50,000,- 
000,000 at the present time, according to a study recently 
issued by the National Industrial Conference Board. Of 
this public debt, about $29,500,000,000 is Federal debt and 
about $20,500,000,000 is State and local debt. Anannounce- 
ment by the Board bearing on its survey, issued for publica- 
tion Dec. 23, stated: 


This debt total is equal to approximately one year’s National income at 
present levels. It is also equivalent to approximately one-fifth of the 
National wealth. Servicing of this debt requires about $2,800,000,000 
annually, which represents more than 20% of the revenue receipts of all 
governmental units from all sources. 

For t e past two years Federal debt charges have been equal to about 

34% of Federal receipts. The ratio of these charges to National income 
was 2.3% for 1934. These figures are smaller than comparable British 
figures for the decade ended in 1933, during which National debt charges 
averaged about 43% of Exchequer receipts and about 9% of the National 
income. The local governmental debt of the United Kingdom, however, 
is relatively much smaller than our State and local debt, and on the basis 
of total debt our position is much less favorable. 
t. The Conference Board's study points out with respect to Federal debt 
that it is not primarily the amount that makes the problem serious, but 
rather the continuing uncertainty as to when the upward trend will be 
arrested and also the fact that the banking system has been, and is now, 
the principal outlet for debt issues. The banks of the United States— 
National, State, loan and trust companies, mutual savings banks, stock 
savings banks, private banks, and the Federal Reserve banks—have 
absorbed almost $5 out of every $6 of the additions to Federal debt since 
June 30 1930. Banking institutions at the end of last June held direct 
Federal obligations of about $14,500,000,000, or 53% of interest-bearing 
debt outstanding, exclusive of issues to the Adjusted Service Certificate 
Fund and other special funds, no part of which is held by the public. The 
principal function of the banking system for some time has been the financ- 
ing of the Federal deficit, the Board's report says. 

The effect of this development is essentially inflationary, according to 
the Conference Board, although many operations of the Federal Govern- 
ment in recent years have been purely financial. The Board's report says: 


h hase of Federal obligations issued to cover the deficit by the 

A 5 caneee an expansion of deposits, and the funds thus created, when 
used, become a part of the flow of purchasing power. Within limits, the 
resulting tendency toward expansion of purchasing power is not undesirable, 
and may in fact be actually desirable. The i moneey tendency that is 
present, however, is just as definitely a species of i tion as through 
currency issue. Only the mechanism involved is fundamentally different; 


the effect on purchasing power is more or less identical. 


—_—- 
Tax Collections Estimated 20% of National Income by 
— National Industrial Conference Board 


Tax collections in the United States now represent about 
20% of the National income, according to estimates made b 
the National Industrial Conference Board. The correspond- 
ing ratio for the United Kingdom is about 25%; for Ger- 
many, about 23%; and for France, between 20% and 25%. 
Such comparisons, it is pointed out do not furnish an accurate 
picture of relative tax burden , since all estimates of National 
income are only general approximations and the concepts 
used by statisticians in the several countries differ. Under 
date of Dec. 24 the Conference Board also announced: 


Ff} The apparent advantage of the United States, indicated by these compari- 
sons, is also minimized by the fact that the depression brought about a 
much larger increase in the ratio for the United States than in th2 ratios 
of the other three countries. In comparison with each of those countries, 
our position is relatively less favorable than during the decade prior to 1930. 
i> The combined Federal, State, and local tax burden in 1932 to 1934 was 
substantially greater than in the years preceding the depression, as indicated 
by the rise in the ratio of tax collections to National income from between 
10% and 12% to the present level of 20%. In the last few years the 
rates for many old taxes were increased and other taxes—-State sales taxes, 
processing taxes, «xcess profits taxes, a capital stock tax and other Federal] 
miscellaneous internal revenue taxes—were adopted or revived. The 
ultimate effect of these new taxes as a group is to impose additional burdens 
on business and individual incomes. These added burdens were imposed 
at a time when business and individual incomes were at a sub-normal level. 
Consequently, the drop in tax collections from $10,300,000,000 in 1930 to 
$9,500,000,000 in 1934 does not reflect a reduction in the tax burden. That 
burden has become greater, whether measured in terms of National income 


or any other standard. 
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New Unit Formed in United States Department of 
Commerce to Study Business Problems in Con- 
struction Industry—L. J. Chawner Named Chief 
of New Construction Economics Section 


The establishment of a new unit in the Bureau of Foreign 
and Domestic Commerce, United States Department of 
Commerce, for research in the business problems of the 
construction industry and related aspects of urban real 


roperty was announced Dec. 20 by Secretary of Commerce 
| ewe in response to recommendations of the industry and 
the Business Advisory Council. The studies in this field 
which are felt to be particularly the responsibility of the 
Department of Commerce are those relating to private con- 
siruction in contrast with public works, which fall within 
the scope of other departments of the Government, it was 
stated in an announcement by the Commerce Department, 


which continued: 

One of the studies, which the newly established unit has undertaken, is 
that of investigating the fluctuations in the demand for industrial and com- 
mercial building in relation to other economic factors, such as the develop- 
ment of new industries, the volume of manufacturing production, industrial 
earnings, interest rates and other factors. 

Although this work in construction and real property economics has just 
been started, and at present is still in the formative stage, it is hoped that 
it may eventually be of large service to the construction industry in ex- 
tending present knowledge in this important industry, which at the present 
time suffers more violent fluctuations in activity than any other industry 
of comparable magnitude or importance. 

In their entirety, both contract and non-contract work, construction 
operations in the United States have resulted in the creation of works and 
structures having a total valuation averaging some $10,000,000,000 annu- 
ally over the past 15 years and the employment in good times on construction 
operations and in the manufacture and distribution of materials and equip- 
ment of upwards of 5,000,000 workers. The industry, however, suffers 
from unusually violent fluctuations, and presents a large number of other 
serious economic problems which are widely recognized. 

The work in this field will be under the immediate direction of Lowell J. 
Chawner, Chief of the new Construction Economics Section. He is a grad- 
uate civil engineer of Cornell University and brings to this work a prac- 
tical knowledge of construction as well as a wide acquaintance with business 
research in this industry. 

Recent increases in private construction, especially residential and in- 
dustrial building, are very encouraging. The Department of Commerce 
wishes to assist private industry in this development in every way possible. 
Investigations which the Department has been urged to undertake and are 
contemplated as far as facilities permit include: economic aspects of certain 
new types of structures and new methods of construction; trends in construc- 
tion costs; studies in the seasonal character of construction for different 
types of structures in different parts of the country; the magnitude and 
character of financial obligations of various kinds resting upon urban real 
property’ statistical investigations relating to the occupancy and rental of 
commercial and other buildings; statistical investigations relating to force 
account and other non-contract construction for which data are not at 
present available; and a number of other investigations in subjects for which 
satisfactory information is greatly needed by business men, public officials, 
and others interested in this important industry. 


—— 


National Peace Conference Suggests New Neutrality 
Act—Proposed Law Would Authorize President to 
Embargo All Exports in Wartime—Would Permit 
Quotas for Sales to Neutrals and Compensate Citi- 
zens Harmed by Restrictions 


A new Neutrality Act, which would authorize the Presi- 
dent to embargo shipments to belligerents of “‘all articles 
and commodities essential to the continuing conduct of war,’’ 
was advocated on Dec. 25 by the National Peace Conference, 
a representative organization recently established on a per- 
manent basis by thirty national peace bodies. ‘The proposed 
law was drafted during the past two months, after a study 
of existing legislation and suggested amendments, by a 
committee under Professor James T. Shotwell of Columbia 
University. It would replace the present law which exipres 
on Feb. 29, and which prohibits export to warring Nations 
only of “arms, ammunition or implements of war.”’ 

he proposed law would also authorize the President to 
apply quotas restricting trade with neutrals in war materials, 
and would empower him to forbid loans and credits to bel- 
ligerents. Dr. Walter W. Van Kirk, Director of the Con- 
ference, in summarizing the conclusions of member organi- 
zations, said that there is general agreement that the tem- 
porary duty laid on the President by Congress to embargo 
arms should be renewed and supplemented by discretionary 
wers to embargo other essential supplies and credits. 

r. Van Kirk’s remarks, and some of the principal proposals, 
— described as follows in the New York ‘““Times’’ of Dec. 

There was no agreement, Dr. Van Kirk said, on a proposal to lift the 
embargoes for the side that had been attacked. This proposed exemption 
was left in the tentative draft, but it constitutes only a single paragraph 
reading as follows: 


“Sec. 7. If the President shall find that one or more of the belligerent 
countries was attacked in contravention of the provisions of the Pact of 
Paris, and if such finding is concurred in by a majority of the other non- 
belligerent countries parties to said pact, he shall so advise Congress, and, 
with its consent, he may revoke his embargo proclamations issued under 
Section 3 of this act in respect to such country or countries so attacked 
and the provisions hereof shall thereupon cease to apply in respect to such 
country or countries."’ 

Except for this disputed section, which would open the way to one- 
sided sanctions, the remainder of the draft on which there was agreement 
was devoted to the principle of non-obstruction of sanctions by making 
them two-sided so far as the United States was concerned. Like the 
existing legislation, the draft discards the historic concept of neutrality 
as the right to trade with both sides. It refuses to become involved in a 


war over neutrality by trading with either of them. 
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Supplementary Paris Pact Urged 

Recognizing that this concept of neutrality is still novel in international 
relations, the draft lays upon the President the duty of negotiating a treaty 
“supplementary to the Pact of Paris’’ removing the existing “uncertainty 
as to the rights and duties of neutrals in general and of the parties to that 
treaty, in case one or more of them resort to force in violation thereof.” 

Until such a treaty is negotiated, the draft provides, in addition to 
embargoes of arms, other supplies and money for all belligerents, a quota 
system for other countries which may serve as transshipment points for 
beiligerents in order to escape the embargo. It would continue the limi- 
tations on travel by American citizens in danger zones and would add 
similar restrictions on the movement of American ships. 

Losses caused by these restrictions to American nationals, other than 
those engaged in the arms business, according to the draft, ‘‘shall be borne 
by the people of the United States, as a part of the cost of avoiding the 
involvement of the United States in war.”’ 

Repeatedly in the draft, the guiding considerations set down for the 
President in the exercise of his discretionary powers of embargo, quota 
and danger zoning, are “the maintenance of peace between the United 
States and foreign nations, the protection of the lives of citizens of the 
United States, or the protection of their commercial interests.’ 

A view of neutrality less nationalistic than the simple avoidance of col- 
lision is laid down in a series of five “general principles of policy’’ which 
Mr. Shotwell reported to the National Peace Conference in addition to 
the draft with the explanation that they ‘‘call for more mature consideration 
than is likely to be possible in the short time available for their discussion 
between now and action by Congress "’ 

The additional general principles express the view that peace can be 
preserved only by co-operation between the signatories of such a treaty 
as the Pact of Paris ‘‘with respect to the violating State for the purpose 
of securing respect for the treaty.” 

They explain also that the status quo is not to be preserved forever, 
but to be cnanged by pacific procedures rather than by force. 

They declare finally that one of the first objectives of the suplpemen- 
tary treaty negotiations required by the draft would be ‘“‘the definition 
of the status of States engaged in collective action for the maintenance 
or restoration of peace.” 

—_<——__— 


American Liberty League Proposes 12-Point Recovery 
Program—Urges Action Designed to “Check Trend 
Toward Dictatorship’’—Senator Harrison Declares 
Against Program 


The American Liberty League on Dec. 25 issued a state- 
ment proposing a 12-point “Constitutional” recovery pro- 
gram, designed to “check the trend toward dictatorship” and 
“put the government’s house in order.” The statement 
sharply assailed Administration policies and legislation, 
urged a balanced budget and a sound monetary system. The 
League declared that it would continue to oppose measures 
“which contribute to the overthrow of our form of govern- 
ment.” Much of the legislation passed under the New Deal, 
the League said, has conflicted with the Constitution and 
with sound economic principles, and has been highly dis- 
turbing to business. Associated Press Washington advices 
of Dec. 25 from Washington listed the 12 League proposals 
as follows: 

1. Reduce expenditures to the level of Treasury receipts. 

2. A “‘moderate’”’ appropriation for direct relief for a limited period with 
provision thereafter for loans to States. 

3. Stop ‘“‘boondoggling,’’ but continue a program of “‘productive’’ public 
works on a “greatly reduced’’ scale. 

4. Revise revenue laws which are aimed at redistribution of wealth, 
broaden present base of taxation and slash expenditures. to permit “‘the 
lowering of taxes.” 

5. Plan for revision of monetary laws “along sound lines’’ and reject 
inflationary currency proposals and ‘“‘measures extending political control 
over the banking system.” 

6. Refuse to extend or re-enact National Recovery Administration, defeat 
all “economic planning” measures and pass bills necessary to “withdraw 
government from competition with private business.’’ 

7. Repeal of “death sentence” in the Utility Holding Company Act and 
curb activities of the Tennessee Valley Authority “in so far as they encroach 
upon the field of private industry.” 

8. Study and amend the Social Security Act which “infringes upon con- 
stitutional limitations,’’ postponing meanwhile the imposition of taxes to 
pay unemployment insurance and old age pension. 

9. Amend Agricultural Adjustment Act “with a view to elimination of 
methods in conflict with the Constitution’’ and repeal the Potato Control Act. 

10. Revise Reciprocal Tariff Act to require Congressional ratification of 
trade treaties negotiated by the President. 

11. Investigate “entire field of executive usurpation of legislative power’ 
and overhaul “‘the vast bureaucracy created by executive order.” 

12. Oppose constitutional amendments which “would overthrow the dual 
form of government or break down the division of authority among the 
executive, legislative and judicial branches.’’ 


Senator Harrison (Democrat) of Mississippi in a state- 
ment issued Dec. 26 attacking the 12-point program of the 
League said in part: 

“The American ‘Lobby’ League .. masking under the name of 
the American Liberty League, is undertaking to tell Congress what legislation 
it should enact at the coming session,” he asserted. 

“It also presumes to assume the functions of the United States Supreme 
Court by determining in advance of the Court’s decision that the Adminis- 
tration’s farm relief program is unconstitutional. “ee 

“The League platform is plain. The main plank is to undo all that the 
Roosevelt Administration has done for the benefit of honest business, the 
farmer, the wage earner, the home owner and the underprivileged citizen 
generally.”’ 


- — 
—_ 


State Governors Warned by H. C. Williams of Founda- 
tion Plan of Burden on Workers Incident to 
Operation of Social Insurance 


According to H. C. Williams, President of the Foundation 
Plan, New York City, the program of social insurance now 
being put into operation will be a colossal burden on the 
workers of all States and will provide them with less “secur- 
ity” than is now available to them through banks, insurance 
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companies and living trust plans. Warnings of the cost of 
the proposals are embodied in a letter addressed by Mr. Wil- 
liams to the State Governors, under date of Dec. 20. In part, 
the letter says: 

How much will “social security” cost the citizens of your State? 
what will they get for their money? 

On Jan. 1 Uncle Sam starts collecting 1% of the payrolls for unemploy- 
ment insurance under the provisions of the “‘Social Security Act.” This 
will be increased to 3%. 

In 1937, one year away, the old age pensions tax on payrolls will be 
inaugurated, starting at 2% and progressively raised to 6%. According 
to the law, the employer and employee are supposed to bear this tax equally. 
That makes a direct tax on payrolls, on productivity, or 9%. But that 
is not the end of the tax story. 

Under the Act a $50,000,000,000 reserve fund of government bonds will 
be built up. Interest at 3% will be $1,500,000,000 annually. How will 
that be paid? Through taxation—through a levy upon the productive activity 
of the nation. That will amount to at least another 3% of payrolls. Thus, 
the levy on producers in your State under the Social Security Act will 
amount to at least 12%. It may go much higher. 

In view of the fact that 25c. out of every dollar is now taken from the 
pay envelope of every worker by Federal, State, municipal and county gov- 
ernments, this means that the Social Security Act will bring the confiscation 
of wages, directly and indirectly, up to 40% or more. 

Federal, State, municipal and county taxes in this country now total more 
than $13,000,000,000. Since the total national income is only $50,000,- 
000,000, that means that taxes take more than 25c. out of every dollar 
earned by the productive part of the American public. Even with that 
colossal levy, the United States and its political subdivisions are in poor 
financial shape. .. . 

Under the pensions provisions of the Act, monthly benefits will be % of 1% 
of total wages, with a minimum of $10 and a maximum of $85 a month. A 
person to secure the top pension must earn, for example, $250 a month 
for 45 years. Thus, workers of the present generation will receive but little 
oenefit from the Act. The average pension will certainly be less than $50 
a month, not enough to make “every man a king.’”” A man must quit work 
to draw the pension, even if he is hale and hearty. Hence, the scheme will 
be of little value to energetic men earning $15 a week or more at the 
retirement age. 

Even if a man lives to be 65 and draws his pension, he will not be a very 
great winner. Life expectancy tables of the big insurance companies show 
that men of 65 live an average of 11 years longer. Suppose a man has 
worked 30 years steadily at an average salary of $125 a month. His pension 
will be $50 a month. (But he has to throw up his $125 job before he can 
draw a pension.) If he lives the average of 11 years he will draw $600 a 
year, or a total of $6,600. Against that a total of $2,700 will have been 
contributed directly and $2,700 contributed indirectly (being the other 6% 
of the total 12% that social security will cost), or $4,500. If loss of 
interest is calculated, several thousand dollars should be added to that 
figure. By putting his money in savings banks or by buying insurance, or 
better yet by creating a living trust under the systematic plans now 
available, he could actually buy a great deal more “social security’’ for the 
same money than he will get under the Act. 

If a worker dies before he reaches the age of 65, his estate will be paid 
314% of the total wages that he had received. That is only a little more 
than half of the money paid in directly, disregarding interest. , 

The unemployment scheme, for which collection of taxes starts next 
month, is even less favorable. If the State unemployment laws already 
passed may be regarded as typical, a minimum of $5 and a maximum of 
$15 a week for 10 to 16 weeks of unemployment in any one year will be 
provided. Compensation will not be provided to carry a man through four 
or five months of idleness. Generally, benefits will be based on earnings 
of the worker for the previous year. At best the plan will provide only 
temporary relief after a man loses his job while he is trying to find another. 
The plan is not a remedy for depression unemployment. 


Mr. Williams declares it to be “the duty of State officials 
responsible for the enactment of sustaining legislation in 
carrying out the “Social Security Act” to see to it that the 
«itizens of their respective States understand the ramifica- 
tions of the social security program, and are not lulled into 
a sense of false security—a security that is not provided.” 

— 

L. S. Posner of New York State Mortgage Commission 
Befcre Lawyer’s Club Discusses Plans for Creation 
of Privately Owned Mortgage Banks Under State 
Supervision—Would Be, He Says, Logical Suc- 
cessor to Guaranteed Mortgage Companies 


Discussing the plans of the New York State Mortgage 
Commission to draft a report to Governor Lehman em- 
bodying a proposal for the creation of privately-owned 
mortgage banks, under State supervision, Louis S. Posner, 
a member of the Contmission, stated that these institutions 
would be the logical successor of guaranteed mortgage com- 
panies. Mr. Posner, in speaking of the plans before the 
Lawyers’ Club, at a luncheon in this city on Dec. 19, said: 


It is my opinion that the day of the mortgage guaranty company is 
forever gone. They served their useful purpose, but tneir evil deeds over- 
took and finally strangled them and they have become anathema. I do 
not believe that any amount of reorganization of these companies will serve 
to bring back the lost confidence so essential to any successful future 
functioning ofsuch companies. What shall take the place of tnis machinery ? 

A vital and immediate need exists for a vehicle which can with facility and 
safety receive the investments of the public, large and small, and use them 
for the construction of buildings and for mortgage loans and other related 
realty purposes. Such institutions, privately owned, if created with ade- 
quate finances and surrounded by statutory safeguards, will find a read 
welcome for the vast total of funds that eagerly await investment. The 
procedure must be one by which a fair income return will be afforded, with 
safety to the investment, and which will be sufficiently attractive to private 
capital to induce it to enter the field. 

At the same time it must not adversely affect or interfere with the banks 
for savings or moneyed institutions of the State. On the contrary, it should 
be so fashioned that moneyed institutions themselves will be ready to invest 
in the securities of these new establishments, and perhaps become part of 
them or at least greatly encourage their progress. 


Mr. Posner pointed out that “a study shows that in 22 
countries there are some 37 mortgage banks.’’ He went on 
to say: 


And 
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Twenty-one of these are private instutitions, operated with private capital 
and uniformly successful. The oldest is the Mortgage Bank of Norway, 
organized in 1851, but the Credit Foncier of France, which was organized in 
1852, is the most successful, and the National Mortgage Bank of Chile, 
which was organized in 1855, has likewise a long and successful history. 


He added: 


The mortgages of these banks are restricted in the main to 50% of the 
appraised value of the property and debentures are issued to the full prin- 
cipal amount of the mortgages. The ratio of debentures to capital varies 
greatly—in Norway as low as 6 to 1 and in Chile 20 to 1, whilein the cases of 
the Credit Foncier a ratio of 50 to 1 is permitted. 

Tne reasons for this high degree of safety and success in operation are 
few andsimple. First, the debentures are issued against all the mortgages 
collectively; thus the bank’s total resources are behind its debentures, and 
losses are distributed over all. Second, the loans are on long-term mort- 
gages, with appropriate amortization, much like the method now pursued 
by the Federal government in its home owners’ loan and Federal housing 
activities. 

Why cannot we adapt such institutions to the realty business in this State? 


In the New York ‘“‘Herald Tribune’’ of Dec. 20, it was 
stated: 


The Mortgage Commission, tnrough its Bureau of Legal Research, has 
been engaged in drafting legislation dealing with mortgage matters, Com- 
missioner Posner said. It will have its report in the hands of the Legisla- 
ture when it meets, the first of the year. A preliminary memorandum has 
been sent to Governor Lehman. The Commission will advoacte a State- 
controlled mortgage bank, a change in the mortgage moratorium law 
State-licensed appraisers, a modernization of the Torrens system and a 
reformation of the foreclosure laws, the speaker said. 


Last week (page 3777), reference was made to the proposed 
State mor e banks, and the statement thereon by Wendell 
P. Barker, Chairman of the State Mortgage Commission. 

—— 


Resolutions of Realtors Urge Upon Federal Govern- 
ment Agency for Urban Mortgages Along Lines of 
Central Mortgage Bank Proposed Under Fletcher 
Bill 

Realtors of Alabama, Florida, Georgia, North and South 
Carolina, Mississippi and Tennessee, meeting in Atlanta for 
the first Southeast Convention of Realtors, in formal resolu- 
tions urge the Federal government immediately to provide a 
comprehensive agency for urban mortgages upon such plan 
as that outlined in the Fletcher bill (S. 2914), which pro- 
vides for a central mortgage discount bank. As outlined in 
the bill, the agency would be essentially a private institution 
operated under governmental supervision. 

The National Association of Real Estate Boards, in its 
advices, Dec. 22, in the matter, added : 

The bill, introduced by Senator Duncan U. Fletcher of Florida, Chairman 
of the Senate Committee on Banking and Currency, was referred to the sub- 
committee on Banking and Currency. Hearings are expected when Congress 
convenes. 

Existing Federal agencies concerned with mortgage finance cover but a 
portion of the field and do not assure marketability of the mortgage, the 
resolutions point out. The central agency, which would give discount facili- 
ties (marketability) for all groups of urban mortgages, give also a eafe 
medium for investing in mortgage securities, is asked by realtors as a 
focal point for the work of various Federal corporations and administrations 
dealing with the mortgage. The convention named as further most con- 
structive helps the Federal government can render to the improvement of 
housing conditions in America (1) institution immediately of an adequate 
program of research and experimentation seeking betterment of practice and 
reduction of building costs; (2) study to develop a tax system to relieve 
the crushing burdens on shelter imposed by the obsolete general property tax. 

It declared for adoption by every State of an over-all limit on the tax 
rate on real property, a constitutional amendment for which comes up for 
vote in Georgia next fall, and is sought at coming legislative sessions by 
State real estate groups of North Carolina and Florida. 

Southeast regional realtors also strongly backed the principle, advocated 
by the National Association of Real Estate Boards, that in valuing real estate 
for tax purposes the annual income returned by the property should be a 
major busy. | 

o >+~< > —- 

Farmers Advanced Over $500,000,000 in Short-Term 
Loans in 1935 Through FCA—Record Amount— 
Borrowings Increased in November 


Short-term loans to individual farmers through the Farm 
Credit Administration in 1935 reached over half a billion 
dollars, a larger amount of such credit than ever before 
loaned to farmers in any one year, according to a statement 
made in Washington, Dec. 26, by W. I. Myers, Governor of 
the Farm Credit Administration. The total amount of short- 
term loans aggregated $517,000,000 compared to $446,000,000 
in 1934, it is stated. Farmers borrowed $210,000,000 of this 
from the production credit associations; $89,000,000 from the 
regional agricultural credit corporations; $122,000,000 from 
other institutions discounting with the Federal Intermediate 
Credit banks, and $96,000,000 from the emergency crop and 
feed loan offices. Governor Myers said: 

The fact that a larger amount of short-term production credit was extended 
during the year is due in part to the gradual expansion of the work of the 
co-operative production credit association. The objective is to place the 
credit service in the short-term field on a parity with that provided in the 
long-term field through the 18-year-old Federal Land banks. 

Production credit associations, numbering 560, doubled their volume of 
business in most sections of the country. The heavy demand for these loans 
indicates that the time is approaching when hundreds of millions of dollars 
of merchant credit and time purchases obtained by farmers each year will 
be shifted to cash financing through production credit associations, banks, 
and other institutions equipped to handle farmers’ short-term needs on a 
business basis at a reasonable cost. 

During the year the Federal Land banks and Commissioner continued to 
be the main source of farm real estate mortzage loans; but most of their 


loans now represent normal financing in contrast to the emergency demands 
cf 1933-34. 
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The announcement by the FCA continued : 

The amount loaned by the Federal Land banks on their own account in 
1935 was approximately $245,000,000. While this was far below the volume 
loaned in 1934 under the emergency refinancing program, it was much larger 
than the amount in 1933 or in any other year of the Land banks’ history. 
First and second mortgage loans by the Land Bank Commissioner aggre- 
gated $195,000,000 compared to $553,000,000 in 1934. 

While the emergency refinancing of farm debts decreased rapidly with 
the improvement in farm conditions, the demand for real estate mortgage 
loans to finance the purchase of farms increased noticeably. The Land 
banke and Commissioner are now receiving applications from prospective 
farm purchasers at the rate of about 2,000 a month. The move toward farm 
ownership was encouraged considerably by provisions of the Farm Credit Act 
of 1935 which provided that Commissioner’s loans—used hitherto for refinanc- 
ing—could also be made to finance the purchase of farms in amounts up 
to 75% of the value. 

The year also saw the refunding of a substantial part of the outstanding 
bonds of the Federal Land banks at lower rates. Accompanying this, the 
contract interest rate on new loans through national farm loan associations 
was dropped gradually from 5 to 4% a year—the all-time low point. As a 
result, many farmers have shifted their mortgages to the Land banks. 

Since mid-1934 approximately $625,000,000 of bonds of the Federal Land 
banks bearing from 4 to 5% interest have been refunded at rates ranging 
from 3 to 4%. A part of a $100,000,000 issue of Dec. 10 1935 is being 
used for new loans, thus marking the return of the Land banks to the invest- 
ment market after a five-year period, and the discontinuance of the use of 
government-guaranteed bonds of the Federal Farm Mortgage Corporation 
which were exchanged for Land bank bonds for a period of about a year 
and a half. 

In the future the Land banks expect to continue to draw funds for new 
financing from the investment market. The remaining purpose of the FFMC 
will be to provide funds for Commissioner’s loans and to collect loans out- 
standing. Of the total bond authorization of the Corporation, amounting to 
$2,000,000,000, the amount outstanding on Nov. 30 1935 aggregated 
$1,387 ,000,000. 

Governor Myers also said that farm loan collections headed toward normal 
conditions during the year. Interest collections on Federal Land bank loans 
for the first 11 months of the year aggregated over $61,000,000, which was 
about 90% of the $68,000,000 of interest maturing during the period. 
Collections of interest in the corresponding months of 1934 amounted to 
$50,000,000, or 87% of the amount maturing. 

A considerably larger part of the credit business of farmers’ co-operative 
marketing and purchasing organizations was done in 1935 by the 13 banks 
for co-operatives, which loaned around $66,000,000 compared to $40,000,000 
in 1934, 

During the year farmers’ business co-operatives also borrowed $44,000,000 
from the Federal Intermediate Credit Bank on the security of warehouse 
receipts, which was elightly larger than the amount in 1934. In addition, 
the loans and discounts of the Federal Intermediate Credit banks for pro- 
duction credit associations, regional agricultural credit corporations and 
other financing institutions reached about $350,000,000. 

Total of all loans from FCA institutions in 1935 aggregated $1,070,000,000 
compared to $1,836,000,000 in 1934. Long-term real estate mortgage loans 
by the Federal Land Bank and Commissioner amounted to $440,000,000 com- 
pared to $1,284,000,000 in 1934; short-term production loans, $517,000,000 
compared to $446,000,000, and loans to farmers’ business co-operatives, 
$113,000,000 compared to $106,000,000. 


According to figures released by the FCA, Dec. 21, a con- 
tinued active demand for short-term credit was the outstand- 
ing development in the Administration’s financing during 
November. At that time it was stated: 

Farmers borrowed $40,300,000 of short-term funds during the month from 
institutions under the FCA compared to about $36,000,000 in October and 
approximately the same amount in November last year. A steady demand 
for livestock and general agricultural financing was indicated. Short-term 
loans by co-operative production credit associations amounted to $20,800,000 
during the month, which was slightly higher than October and more than 
double the volume of November last year. 

The total of all types of credit to farmers during the month by FCA 
institutions aggregated $72,400,000 oompared to $78,100,000 in October. 

Real estate mortgage loans by the Federal Land Bank and Commissioner 
amounted to $24,400,000, down $8,000,000 from October. Farmers’ business 
co-operatives borrowed $7,700,000 in November, of which $6,900,000 was 
obtained from the banks for co-operatives compared to $3,100,000 in 
November last year. 


° _ 


Improvement in Farm Real Estate Market Reported 
by FCA—Issues Figures on 1935 Operations 


_ Brisk activity and an optimistic outlook in farm real estate 
is indicated by figures released Dec. 27 by the Farm Credit 
Administration on 1935 operations. The Administration 
reported: 

Over 6,400 farms placed on the market were sold by the Federal Land 
banks to farmers and other investors in the first 10 months of the year 
compared to 4,900 in all of 1934 and 4,100 in 1933. In addition, over a 
thousand part-farms were sold in 1935. 

Farm real estate sales during 10 months of 1935 amounted to $22,154,000, 
with a recovers ot 101.2% of the carrying value, compared to $17,600,000 
for the entire year 1934 and $14,113,000 in 1933, with recovery of 100.1 
and 97.5%, respectively. Farm real estate held by the banks on Oct. 31 
1935 amounted to $95,816,000. 

While the emergency refinancing of farm debts undertaken by the Land 
banks is now practically terminated, the banks have had a steady business 
of normal financing during the year and an unusual demand for loans to 
finance the purchase of farms. Applications for such loans are now being 
received at the rate of about 2,000 a month. 

A part of the new interest in farm purchases was generated by provisions 
of the Farm Credit Act of 1935 which authorized the Land Bank Commis- 
sioner to make first or second mortgage loans for farm purchases in amounts 
up to 75% of the appraised normal value of the property to be purchased. 
Around $800,000,000 of Commissioner’s loans have been made since the 
spring of 1933, but until recently were used almost entirely for refinancing 
old debts. 

During the first 11 months of 1935 farmers paid over $61,000,000 interest 
on Federal Land bank loans, which was approximately 90% of the interest 
maturing, compared to about $50,000,000 of interest collected in the corre- 
sponding period of 1934, which was 87% of maturities. 

During the year the Federal Land banks were successful in refunding a 
considerable part of their outstanding bonds at lower rates, and as a result 
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gradually dropped the contract rate of interest on new loans through national 
farm loan associations from 5 to 4%. A temporary reduction to 3%% is 
provided for interest instalments payable in the year ending June 30 1936. 

Since mid-1934 approximately $625,000,000 of bonds of the Federal Land 
banks bearing from 4 to 5% interest have been refunded at rates ranging 
from 3 to 4%. A part of a $100,000,000 issue of Dec. 10 1935 is being 
used for new loans, thus marking the return of the land banks to the invest- 
ment market after a five-year period, and the discontinuance of the use of 
government-guaranteed bonds of the Federal Farm Mortgage Corporation 
which were exchanged for Land bank bonds for a period of about a year 
and a half. 

In the future the Land banks expect to continue to draw funds for new 
financing from the investment market. The remaining purpose of the 
FFMC will be to provide funds for Commissioner’s loans and to collect 
loans outstanding. Of the total bond authorization of the Corporation, 
amounting to $2,000,000,000, the amount outstanding on Nov. 30 19385 
aggregated $1,387,000,000. 

——__—_<———— 


AAA Head Says Farm Program Aided National Recovery 
—C. C. Davis Defends Production Control 


The Agricultural Adjustment Act has contributed mate- 
rially to national recovery, in addition to the stimulus it has 

iven farm income, an to a paper presented yester- 
i . Davis, Agricultural Adjustment 
Administrator, before a joint session of the American Farm 
Association and the American Statistical Association in New 
York City. Mr. Davis said that present indications are 
that gross farm income in 1935 will exceed $8,000,000,000 
as compared with $5,337,000,000 in 1932, and he asserted 
that much of this gain can be attributed to the operations 
of the AAA. Furthermore, he added, the AAA has increased 
total spending, with consequent beneficial effects to business 
and industry. 

Income redistribution effected through the AAA, Mr. 
Davis said, caused more total consumption and therefore 
created more employment than any other redistribution of 
the national income would have caused. ‘“‘By restorin 
farm prices more nearly to parity,”’ he continued, “‘the A 
helped to restore the rural-urban circulation, enabled a reci- 
procal interchange to take place once more, and broke the 


economic deadlock.”’ 

Mr. Davis defended a program of controlled production, 
and said that the same policy is used by industry at the 
present time. As an example, he cited the automobile 
y ween’ which is seeking to keep production from exceeding 
demand. He concluded: e 

Pending the preparation of practical methods of relaxing industrial 
controls over production and prices, and until there can be serious public 
discussion and finally the acceptance and operation of such methods, I 
believe agriculture and the nation will want to follow the safest course 
now possible within the framework of the existing economic system. 

The motor industry, which I have just mentioned, is apparently in per- 
fect agreement with agriculture that vast overproduction, cut-throat 
competition and demoralization of prices constitute a condition to be 
shunned. In fact a principle on which all schools of economists seem 
fairly well agreed is that there must be balance and proportion between 
the different branches of production. 

When in the absence of any practical method for abandoning industrial 
controls, agriculture insists upon acquiring and operating its own controls, 
the farmers do not at all assent to the proposition that their programs 
rest on a theory of scarcity. 

In fact, if as I have tried to show, farm recovery contributed substantially 
to national recovery, then these programs, by improving balance between 
supply and outlet, balance between farm prices and industrial prices, and 
balance between farm purchasing power and non-farm purchasing power, 
tended to overcome scarcity. 

Unbalance becomes apparent in price disparities and forces correction 
through bankruptcy, unemployment or farm abandonment. Unbalanced 
production finally is forced to halt, with the resulting paradox that con- 
sumption must slow down, too. Unbalance characterizes depression, with 
widespread unemployment, farm mortgage foreclosures, factory shut- 
downs, and the grave alternatives of bread lines or relief rolls. 

As the economic system comes back into balance, production increases. 

In maintaining its controls over production, in careful balance with demand, 
the automobile industry is not seeking scarcity but the objective which 
agriculture also has in view. That objective is controlled expansion— 
expansion in step with growth of opportunity to dispose of its products 
at prices maintained in fair relation to other prices. It is the expectation 
of agriculture to increase its output with all the rapidity required to keep 
in step with expanding domestic and foreign outlets. By retaining con- 
trols that prevent accumulation of vast surpluses and demoralization of 
prices, agriculture hopes in the future to maintain farm income at levels 
which will permit sound farming practices, improvement of the farm plant 
and conservation of soil resources. 
, I think I have shown that the most tenable conclusion among the three 
possible ones I outlined is that agricultural recovery has contributed to 
national recovery. I would add now that if agriculture can keep and 
increase its gains, it will help in continued progress toward national re- 
covery. 

To sum up, the diversion of purchasing power to agriculture caused an 
increase not only in consumption but in production. It stimulated con- 
sumption in the manner I have indicated, namely by bringing the farms 
into the market for consumers’ goods. ‘The farmers, while reducing farm 
production in some instances, actually helped to bring about an increase in 
the total national production and a net increase in the national income. 
That was their specific contribution to national recovery. 


- 
—_ 


T. W. Lamont Gives Gift of $500,000 to Harvard Uni- 
versity—Fund Donated to Endow First Professor- 
ship Under New Plan 

James B. Conant, President of Harvard University, 

Cambridge, Mass., announced Dec. 25 that a gift of $500,000 

had been made to the University by Thomas W. Lamont, a 

partner in J. P. Morgan & Co., New York. It was given to 

endow the first Professorship under the recently announced 
plan whereby scholars of unusual ability would be authorized 
to rove among the University departments in order to unify 


(Dec. 27) by Chester C 
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knowledge heretofore separated in specialized fields, it was 
stated in advices from Cambridge, Dec. 25, to the New 
York “‘Times’’ of Dec. 26. The advices continued: 


In transmitting the gift. Mr. Lamont informed the University that “it 
wouid be a great satisfaction if the corporation were able to call to this chair 
a scholar pre-eminent in the field of political economy—concerning himself 
as much with the behavior of man as a social animal as with any known 
laws of industry and trade and agriculture and finance."’ 

He wrote, however, that this ‘“‘hope’’ was not a condition of his donation. 
He left the University free to use it for any such ‘University professorship,”’ 
in accordance with the new plan and the general purposes of the fund which 
is being raised to inaugurate it next year in celebration of Harvard's 300th 
anniversary. 

The purpose of the anniversary fund, as described by President Conant, 
is to “‘strengthen the University as a national institution,.”’ by establishing 
pioneering interdepartmental professorships of an entirely new type and by 
creating large annual national prize scholarships to be competed for by boys 
in each State of the Union. 


First Gift of Professorship 
Mr. Lamont’s is the first gift of a Professorship under the new plan. 
The University is making no intensive campaign for funds and is seeking no 
definite sum. The fund is unique in that all the money will be used for pro- 
fessorships and scholarships and none of it for buildings. Donations will be 
made in full at the international celebration of Harvard's tercentenary in 
Cambridge next Summer. 


- 
ae 


Colonel Lindbergh and Family Sail for England—May 


Remain Permanently Abroad 


Colonel Charles A. Lindbergh, his wife and his three-year 
old son Jon are passengers on the liner American Importer, 
bound for England, where they are said to be seeking a 
refuge from excessive newspaper publicity and threatening 
letters which have followed them since the arrest of Bruno 
Richard Hauptmann for the kidnaping of Charles Augustus 
Lindbergh Jr. The famous aviator and his family left New 
York secretly early on Dec. 23, and their vessel is scheduled 
to dock in Liverpool on Dec. 30. They are the only passen- 
gers on the ship. In some quarters it has been reported 
that the Lindberghs may live permanently in England. 

Unless the New Jersey Court of Pardons commutes 
Hauptmann’s sentence or Governor Hoffman grants him a 
reprieve, Hauptmann will die in the electric chair the week 
of Jan. 13. 

The New York “Times,”’ in an exclusive story on Dec.23 
by Lauren D. Lyman, reported the departure of Colonel 
ey en and his family from the United States in part 
as follows: 


Colonel Charles A. Lindbergh has given up residence in the United 
States and is on his way to establish his home in England. With him are 
his wife and 3-year-old son, Jon. 

Threats of kidnapping and even of death to the little lad, recurring 
repeatedly since his birth , caused the father and mother to make the decision. 
These threats have increased both in number and virulence recently. 

Although they do not plan to give up their American citizenship they 
are prepared to live abroad permanently, if that should be necessary. 
Where they will live in England when they get there not even their closest 
friends know, and it is probable that neither the Colonel nor his wife know. 
They have many friends there and expect to visit at first until they can 
find a place that suits them. 

Chose England for Regard for Law 

They chose England as the place of refuge for a number of reasons, the 
most important because of their belief that the English have greater regard 
for law and order in their own land than the people of any other nation 
in the world. 

The Colonel has twice visited England, the first time just after his 
historic flight to Paris in 1927, and the second time in 1933 when with 
Mrs. Lindbergh he flew to England from the United States by way of 
Greenland and Iceland. The consideration with which they were treated 
by every one then, even during the excitement that immediately followed 
their arrival, impressed them, and they hope that there they can find the 
tranquility and security which has been denied them in their own land. 

They want especially to provide for Jon a normal childhood, free from 
fears and with opportunities to grow and develop naturally. So far that has 
been denied him here. 

They wish also to do some things themsalves. Mrs. Lindbergh has her 
own studies and writing, which she enjoys. The Colonel would like time 
to do research and reading himself. 

Won't Sever Relations Here Completely 

So far as could be learned yesterday Colonel Lindbergh does not expect 
to sever connections completely with either Pan American Airways or 
Transcontinental and Western Air. He is a technical adviser to both 
companies. 

A year ago at his own request his salary from Transcontinental and 
Western Air was stopped. With the development of new planes for them 
he felt that there was no pressing need for his active service. Now with 
the clipper ships of Pan America spanning the Pacific on regular schedule 
and with the same great flying boats built under his eye ready to start 
test work on the Atlantic it is understood that he feels free to terminate 
his active work with this company also. 


The same writer (Mr. Lyman) in the ‘‘Times’’ of Dec. 
24 said: 


Concerning the reasons advanced for Colonel Lindbergh’s sudden de- 
cision to quit the State that he had come to look upon as home its chief 
officials had very little to say. 

Washington Reaction Prompt 

Washington reaction, however, was prompt and before the day was over 
members of the coming Congress were discussing informally with each 
other the possibility of more stringent legislation and a more rigid appli- 
cation of existing laws. 





a 


of Senator Schall of Minnesota—Blind 
Republican Was Foe of New Deal 
Thomas D. Schall, United States Senator from Minnesota, 


died on Dec. 22 in a hospital at Washington as the result of 
injuries suffered on Dec. 19 when he was struck by an auto- 


Death 
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mobile near Cottage City, Md. Although handicapped by 
blindness, Senator Schall had served almost 20 years in the 
House and Senate. He was 57 years old. His body was taken 
to Minneapolis, where he was buried on Dec. 26. Senator 
Schall, who was a Republican, had been a vigorous opponent 
of the Roosevelt Administration. As a result of his death 
there are two vacancies in the Senate, the assassination of 
Huey P. Long of Louisiana causing the other. A third 
vacancy, arising from the death of Senator Bronson Cutting 
of New Mexico in an airplane crash, has since been filled by 
appointment. A brief biography of Senator Schail is given 
below, as contained in a Washington dispatch of Dec. 22 to 
the New York “Times”: . 

Senator Schall was the third Senator to suffer violent death within a year. 
Senator Long of Louisiana was shot to death in Baton Rouge, and Senator 
Cutting of New Mexico died in an airplane accident in Missouri. 

Senator Schall, who despite the handicap of blindness, led a vigorous life 
which included horse-back riding and target shooting, had been a turbulent 
figure in Minnesota politics for a generation. His career here began with 
membership in the House, where he served five terms. He was closing his 
second term as Senator. 

He came into national prominence when he deserted his party and voted 
for Champ Clark as Speaker in 1911. While he always maintained the 
technical status of a Republican, he did not hesitate to criticize severely 
the Hoover Administration. 

Senator Schall came to the Senate in 1924 by defeating Magnus Johnson, 
Laborite. Six years later he defeated Theodore Christianson for the Republi- 
can nomination and won out against Einar Hoidale, his Democratic opponent. 


Yesterday (Dec. 27) Governor Olson of Minnesota named 
State Bank Commissioner Elmer A. Benson to fill the unex- 
pired term of the late Senator Schall. 

Death of George B. Morley, Director of Detroit Branch 
of Federal Reserve Bank of Chicago 


George B. Morley, a director of the Detroit branch of the 
Federal Reserve Bank of Chicago, died in Saginaw, Mich.., 
on Dec. 20 at the age of 78 years. He was also Chairman of 
the Board of the Second National Bank & Trust Co. of 
Saginaw. From the New York “Times” of Dec. 21 the 
following is taken regarding the career of Mr. Morley: 


George Bidwell Morley became a teller for the Second National Bank, 
now the Second National Bank & Trust Co. in Saginaw, Mich., in 1876 
and was connnected with the bank until his death. He became Cashier in 
1882, President in 1901 and Chairman of the board of directors in 1929... . 

Mr. Morley was President and a director of the Michigan Sugar Co., 
Vice-President and a director of the Wallace & Morley Co., and a director 
of the Huron Portland Cement Co., Consolidated Coal Co., Bad Axe 
Grain Co., Brewer-Neinstedt Lumber Co. and the Bay Port Fish Co. He 
was President of the Huron Timber Co. 

In 1912 Mr. Morley was a delegate at large at the Republican National 
Convention. 





- 
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Death of W. W. Hoxton, Chairman of Board and Federal 
Reserve Agent of Richmond Federal Reserve Bank 


William Winslow Hoxton, Chairman of the Board of the 
Federal Reserve Bank of Richmond and Richmond Agent of 
the Board of Governors of the Federal Reserve System, 
died of heart disease on Dec. 20 at his home in Richmond, 
Va. Mr. Hoxton, who was born in Jefferson County, 
W. Va., was 64 years old. The following summary of his 
career is from the Richmond “Times-Dispatch” of Dec. 21: 

Mr. Hoxton was educated at Episcopal High School, Alexandria, where 
his father was for a long time headmaster. After finishing school, he 
taught for a time at Trinity Hall, Louisville, Ky., and at the Episcopal 
High School. 

In 1894, Mr. Hoxton went to St. Louis as a newspaper and magazine 
writer. It was here that he first became connected with the banking pro- 
fession as assistant manager of the St. Louis Clearing House Association 
from 1897 to 1906 and manager from 1906 to 1914. 

Came to Richmond in 1923 

When the Federal Reserve Bank System was founded in 1914, Mr. Hox- 
ton was chosen Deputy Governor of the Federal Reserve Bank of St. Louis, 
After holding this position for five years, he was advanced to the posi- 
tion of General Secretary of the Federal Reserve Board in Washington, 
where he stayed from 1919 to 1923. 

The Board sent him to Richmond as its Agent and as Chairman of the 
Fifth District Board in 1923, and he has been in that position continuously 


since. 
Death of James P. Hornaday, Dean of Washington 


Reporters—President Roosevelt and Secretary of 
Commerce Roper Pay Tribute 


James P. Hornaday, Washington correspondent for the 
‘Indianapolis News’”’ and dean of the Washington reporters, 
died Dec. 24 of a heart attack in his office at the nation’s 
capital. Many tributes were paid to Mr. Hornaday by 
high Government officials and others, including President 
Roosevelt and Secretary of Commerce Roper. In his tribute 
the President, according to Associated Press advices from 
Washington, Dec. 25, said: 

I share with his legion of friends the grief which the passing of James P. 
Hornaday has brought to all of us at this Christmas time. Dean of White 
House correspondents, he had through long years faithfully chronicled 
national events not less admired for his talents as a newspaper man than 
he was beloved because of the beauty and strength of his personal character. 

There was—there is—among Washington newspaper men no gentler, 
truer soul than Jim Hornaday. We shall long remember him, and miss him, 
and mourn him, and be thankful that we were permitted to know him and 
love him. 


Secretary Roper sent the following message to Mr. Horna- 
day’s family (as given in the ‘Indianapolis News” of Dec. 





It has been my privilege to know Mr. Hornaday both personally and 
officially for many, many years. He brought to the journalistic profession 
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a sincerity of purpose and ability of interpretation which have left their 
imprint upon Washington journalism. We can all learn valuable lessons 
from his inestimable career. 

He will be sorely missed in Washington newspaper circles, but he has set 
an example that those who follow should emulate. I join his legion of 
friends in expressing deepest condolences to the members of his family. 


Mr. Hornaday had been Washington correspondent of the 
‘“‘News”’ for 34 years and had been active as a reporter for 51 
years. From the New York “Times ” of Dec. 25 the follow- 
ing is taken: 

Mr. Hornaday was the friend of every President since Theodore Roosevelt, 


as well as scores of other officials. 
On Feb. 28 1934, the fiftiejh anniversary of his service as a newspaper 
man, a signal compliment was paid him by President Roosevelt. In 


extending personal congratulations the President said: 

‘I think the truest and nicest thing I can say is that you are a gentleman 
of the press.”’ 

Mr. Hornaday was born near Castleton, Ind., on Nov. 7 1863. After 
two years spent as a public school teacher in Hendricks County, Ind., he 
became a reporter on The Martinsville (Ind.) ‘‘Republican”’ in 1884. Two 
years later he joined The Indianapolis ‘‘Journal’’ and, in 1889, The In- 


dianapolis ‘‘News.’’ 
He started as a State political writer on the ‘‘News,’’ became city editor 


in 1898 and chief Washington correspondent in 1901. He had been in 


Washington ever since. 
—— -—~@ - - - 


Death of G. W. W. Hanger, Federal Mediator—Had 
Settled or Forestalled Many Strikes 


G. Wallace William Hanger, a Federal mediator for 16 
years during which time he settled or forestalled numerous 
strikes, died of a heart attack on Dec. 26 in New York. He 
was 69 years old. In reporting the death of Mr. Hanger the 
New York ‘‘Times”’ of Ses. 27 said: 

Mr. Hanger was born in Augusta County, Va., March 28 1866, and was 
educated at Lebanon Valley College. Afterserving for one year as President 
of the Betheden, Miss., Collegiate Institute, and for a like term as a Prof2s- 
sor in the Maryland College for Young Women, he joined the United States 
Bureau of Labor in 1887 as Chief Statistician and Administrative Assistant, 
posts he held until 1913. For the next seven years he was a member of the 


Boara of Mediation and Conciliation. 

He was Assistant Director of the Railroad Labor Board under the 
Federal Railroad Administration, 1918-20, a member of the Railroad Labor 
Board, 1920-26, and since the latter year had served on the United States 


Board of Mediation. 

In October, 1912, Mr. Hanger took part in the conferences which resulted 
-in the abandonment of the proposed strike of trainmen in the Hudson 
tubes, and in 1930 he was largely responsible for averting the threatened 


walkout of 3,500 Erie trainmen. 


_ 
——_— 


Death of Slason Thompson Founder of Railway 
News Bureau 


Slason Thompson, veteran Chicago newspaperman, author 
and railroad spokesman, died at his home in Lake Forest 
(Chieago) on Dec. 22. He was 87 years old. Mr. Thomp- 
son retired last May as head of the Railway News Bureau, 
which he founded in 1903. As to Mr. Thompson’s career, 
we take the following from the Chicago “Daily Tribune’’ of 
Dee. 23: 

Mr. Thompson went from San Francisco in 1880 to New York, where he 
worked briefly on the New York ‘‘Tribune’’ and in the New York Asso- 
ciated Press. In the same year he became western manager of that fore- 
runner of the modern news service, and came to Chicago. 

A “Bully Experience’’ 

He referred to his arrival in Chicago when it was a town of 500,000 and 

when reconstruction work after the great fire had scarcely been completed, 


as ‘‘a bully experience.’’ 

He worked for the Chicago ‘‘Herald,’’ ‘‘Daily News,’’ ‘‘Times-Herald’’ and 
**Record-Herald’’ in the early eighties before taking a position as spokesman 
for the railroads at a salary of 10,000 a year and expenses. In those days 
political attacks on the railroads were numerous. 

The Railway News Bureau, which he later founded, became recognized 
as an authoritative source of information relative to railroad progress and 
problems. He was author of “Cost, Capitalization and Estimated Value of 
American Railways,’’ ,1907], and ‘‘A Short History of American Railways,"’ 


[1925]. 

Mr. Thompson in 1902 wrote a biography of Eugene Field 
of whom he was a close friend, and followed it with a later 
version in 1927. Mr. Thompson likewise wrote two plays, 
‘*M’liss’’, [1878], and “Sharps and Flats’’, “1880. e was 
born in Fredericton, New Brunswick, and was educated at the 
University of New Brunswick. He was admitted to the bar 
in New Brunswick in 1870 and in California in 1874. 

— << 


Emil Schram Elected President of EHFA—G. B. Coit 
Made Vice-President 


Emil Schram, Chief of the Drainage, Levee and Irrigation 
Division of the Reconstruction Finance Corporation, has 
been elected President of the Electric Home and Farm 
Authority, to succeed Morris L. Cooke, resigned, it was 
announced Dec. 19 by Jesse H. Jones, Chairman of the RFC. 
The resignation of Mr. Cooke was noted in our issue of 
Nov. 30, page 3477. Mr. Jones also announced that 
G. B. Coit, Chairman of the RFC’s Industrial Loan Review 
Committee, has been made Vice-President of the EHFA. 
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M. O. Hudson Nominated as Judge of Permanent Court 
of International Justice—Professor of Harvard 
Law School Named to Succeed F. B. Kellogg, 
Resigned 

Professor Manley Ottmer Hudson, of Harvard Law School, 
was nominated as a member of the Permanent Court of In- 

ternational Justice (World Court) to succeed Frank B. 

Kellogg, resigned, the League of Nations announced Dec. 20, 
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it was stated in a wireless account, that day, from Geneva, 
Switzerland, to the New York “Times” of Dee. 21. The 
nomination was made by the American group in the Per- 
manent Court of Arbitration. The resignation of Mr. 
Kellogg was referred to in our issues of Oct. 5, p 2217, 
and Sept. 28, page 2059. In the Geneva wireless pivioe of 
Dec. 21, it was stated: 


The group also nominated Professor Victor Bruns, who argued for Ger- 
many in the —ustro-German customs protocol case, to succeed the late 
Judge Walther Schuecking. The group comprises Elihu Root, Newton D. 
Baker, John Bassett Moore and Professor Hudson, but only the first three 
participated in the American nomination. * * * * 

Hitherto, nomination by the American group has been equivalent to 
election, the Assembly and the Council always following this lead. It is ex- 
pected that this again will be the case, though there is some vague talk now 
against electing any American to the court because the Senate rejected the 
Root protocol and because all three American judges previously elected— 
Mr. Moore, Charles E. Hughes (now Chief Justice of the United States) 
and Mr. Kellogg—resigned before their terms ended. 

Citizens of no other country have this record, and it is also complained 
that Mr. Kellogg grew lax in attending sessions. 

Nearly all countries are entitled to nominate candidates for these two 
vacancies. The nominations close Jan. 20 and the American is the first in. 
The election will be in September unless a special session of the Assembly 
needs to be called before. 


In its issue of Dec. 21 the New York ‘‘Times”’ said: 


Manley Ottmer Hudson, Bemis Professor of International Law at Har- 
vard Law School and a member of the Permanent Court of Arbitration, is 
49 years old. He was educated at William Jewell College, Liberty, Mo., 
and at Harvard University. He was Commissioner on Uniform State Laws 
and was attached to the office of the Solicitor, Department of State, in 1917 
and to the United States Government inquiry into terms of peace from 
1917 to 1918. 

He was attached to the International Law Division, American Comé4 
mission to Negotiate Peace, at Paris, from 1918 to 1919, and was a member 
of the Paris Peace Conference in 1919. The following year he was special 
assistant at the American Embassy at Paris and served until 1930 as a mem- 
ber of the legal section of the Secretariat of the League of Nations. He was 
legal adviser to various international labor conferences. * * * * 


Professor of Jurisprudence 


Dr. Bruns, German authority on international law, has frequently repre- 
sented Germany before the World Court. He pleaded at The Hague for 
upholding the legality of the German-—ustrian customs union as proposed 
in 1931. He is a Professor of Jurisprudence at the University of Berlin, 
director of the German Institute for International Law and a member of 
the Academy of German Law. 

He was born at Tuebingen in 1884, studied jurisprudence at the Univer- 
sities of Tuebingen and Leipzig and became assistant professor at the Uni- 
versity of Geneva in 1910. He was called to Berlin in 1912 and has lectured 
at that university ever since. 


- 
_ 





New York Stock Exchange Appoints F. J. Coyle as 
Secretary of New Standing Committee on Cus- 
tomer’s Men 


Frank J. Coyle, since 1922 a committee stenographer for 
the New York Stock Exchange, has been appointed Secretary 
to the recently-formed Committee on Customers’ Men, the 
Exchange announced Dec. 21. In his new duties Mr. Coyle 
will work with Henry Rogers Winthrop and with John A. 
Cissel, who were elected Chairman and Vice-Chairman of the 
new committee Dec. 18, as noted in our issue of Dec. 21, 
page 3958. During the last several years Mr. Coyle has been 
assigned to the subcommittee on customers’ men, a division 
of the Quotations and Commissions Committee, which was in 
charge of the enforcement of the rules of the Exchange relat- 
ing to the employment of customers’ men by members and 
member firms. 

SS 
Special Committee on Customers’ Men of New York 
Stock Exchange Discharged—-A. H. McAlpin Ap- 
pointed to Committee on Management and Per- 
sonnel 

The Special Committee on Customers’ Men of the New 
York Stock Exchange, whose report resulted in the recent 
creation of a standing committee on customers men, was 
discharged with the gratitude and thanks of the governing 
committee, the Exchange announced on Dec. 26. At the 
same time the Exchange also announced that A. Heyward 
MeAlpin, a Governor of the Exchange, was appointed to 
the Committee on Management and Personnel to succeed 
Henry Rogers Winthrop. 


- 
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Richard Whitney Appointed a Trustee of the Gratuity 
Fund of New York Stock Exchange Succeeding 
Late W. Strother Jones—Latter’s Services Praised 
by Exchange 

The Governing Committee of the New York Stock Ex- 
change, at its meeting, Dec. 26, appointed Richard Whitney, 
former President, to fill the vacancy in the Trustees of the 
Gratuity Fund caused by the recent death of W. Strother 
Jones. The Governing Committee adopted a resolution 
memorializing the services of Mr. Jones to the Exchange. 
The resolution read: 

It is with an acute sense of loss and of sorrow that we have to record 
the recent death of W. Strotner Jones. A member of the Exchange for 
more than half a century, he had served with distinction for 12 years on 
tne Governing Committee, first from 1905 to 1909 and tnen from 1911 to 
1919. His great usefulness as a member of tnis Committee, nis generous 
and intelligent attention to the work of various standing and special com- 
mittees, and his conspicuous service as a member of the trustees and as 
Secretary and Treasurer of the Gratuity Fund—an office he held until 
his death—will be gratefully remembered. Bringing to the Exchange a 
warm pride in nis membership, he was devoted to the highest ideals of 
his profession. To his official responsibilities he gave an inspiring fidelity. 
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To all nis associations he brought an unfailing courtesy and a rare personal 
charm. His absence from the councils of the Exchange will be keenly felt. 
Be It Therefore Resolved, That the Governing Committee express the 
grief which the passing of W. Strother Jones nas occasioned, the gratitude 
of the Exchange for his unselfish service in its behalf and the conviction 
that by fine example he has made an enduring contribution to its welfare. 
Be It Further Resolved, Tnat these resolutions be spread upon the minutes 
of this meeting and a copy thereof, suitably engrossed, be transmitted to 

his family. 
Ref- 


Mr. Jones died on Dec. 17 at the ag of 78 years. 
oe to his death was made in our issue of Dec. 21, page 


_ — 
—_ 


H. C. Spencer Resigns as First Deputy Superintendent 
of Insurance of New York State—Succeeded by 
R. M. Clark 


Louis H. Pink, Superintendent of Insurance of New York 
State, announced Dec. 26 that Howard C. Spencer has re- 
signed as First Deputy Superintendent of Insurance, effec- 
tive Dee. 31. Deputy Superintendent Rollin M. Clark 
has been advanced to the post of First Deputy and Edward 
McLoughlin, who has been a Deputy Superintendent since 
April 1 this year, will assume many of the duties formerly 
handled by Mr. Clark. Professor Edwin W. Patterson of 
Columbia University Law School has accepted a temporary 
appointment as Deputy Superintendent, while on sabbatical 
leave of absence from the University, Mr. Pink said. His 
work with the Department will be devoted primarily to the 
proposed revision of the New York Insurance Law on which 
he has been engaged for several months. 


Ge 


President Roosevelt Appoints S. D. Sanders as Co- 
operative Bank Commissioner—Succeeds F. W. 
Peck, Resigned 


S. D. Sanders had been appointed Co-operative Bank 
Commissioner, Farm Credit Administration, by President 
Roosevelt effective Jan. 1, it was announced by the FCA 
Dec. 26. Mr. Sanders, who is 55 years old and a resident 
of Seattle, Wash., succeeds F. W. Peck who resigned to 
resume his duties as Director of Extension at the University 
of Minnesota. He has been President and General Manager 
of the Washington Co-operative Egg and Poultry Asso- 
ciation for the last 13 years, from which position he is taking 
leave of absence to accept the appointment as Co-operative 
Bank Commissioner. The announcement of the FCA of 
Dec. 26 said: 

As Co-operative Bank Commissioner Mr. Sanders will direct tne opera- 
tions of tne Central Bank for Co-operatives at Wasnington and tne 12 
district banks tnat cover the entire United States, including Puerto Rico. 
These banks serve the financial needs of co-operative associations of farmers 
engaged in marketing farm products, purchasing farm supplies, and ren- 
dering farm business services. 

Mr. Peck has been serving under a leave of absence which terminates 
Dec. 31. In the formative stages of the FCA in 1933, he was salected to 
take charge cf setting up tne banks for co-operatives. 

In transmitting Commissioner Peck’s resignation to tne President, 
Governor Myers paid nigh tribute to “‘the outstanding service he has ren- 
dered to agriculture."’ He pointed out that to Mr. Peck fell the ‘‘important 
and complex task of liquidating the affairs of the Federal Farm Board and 
establishing witn the proceeds of tnis liquidation a central bank and 12 
regional banks designed to become a permanent, self-supporting, farmer- 
owned credit system for farmers’ co-operative purcnasing and marketing 
associations.""” Tne manner in wnich Mr. Peck accomplished this task, 
the Governor said, has left ‘‘a lasting contribution of immeasurable benefit 
to the farmers of this country.”’ 


_ — 
—_ 


Sixth Packaging Exposition to Be Held in New York 
March 3 to 6—Council Formed to Plan Conferences 
and Clinics 

A packaging conference and exposition council has been 
formed to assist in developing definite plans for the con- 
ferences and clinics which will be held in conjunction with the 

Sixth Packaging Exposition at the Hotel Pennsylvania, 

New York, March 3 to 6, inclusive, according to an announce- 

ment recently by Alvin E. Dodd, managing director of the 

American Management Association, which is sponsoring 

the Exposition and the sessions. The announcement said: 

The Council is composed of 75 members and includes leaders in trade 

associations, the packaging, packing and shipping industries, as well as a 

number of important package users and distributors, and is widely repre- 

sentative both geographically and with respect to companies, products, 
design accomplishment and specialized technical knowledge. 

fhe 1936 Packaging Exposition will exemplify every phase of modern 
packaging. The packaging of commodities, as well as the use of materials 
for packing and shipping, to facilitate their wider distribution, to enhance 
consumer appeal, to provide preservation against climat3 and deterioration 
and to make possible popular enjoyment of what were recently “luxury” 
products, has become a factor of such consequence that it influences alert 
managerial science in all commodity fields to-day and has commercial, 
industrial, consumer and, very perceptibly, even educational and socio- 
logical effects. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dec. 23 for the transfer of two 
New York Stock Exchange memberships, each at $135,000. 
The previous transaction was at the same price, on Dec. 11. 
The first transfer was Allan McLane Jr. to Charles E. 
Schafer, and the second was M. C. Bouvier, deceased, to 
Homer A. Vilas. 














oe 





A membership on the Chicago Board of Trade sold Dec. 27 
at $5.800, off $200 from the previous transfer. 


wr 
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Stockholders of the Lawyers County Trust Co., New York, 
at a special meeting held Dec. 23, approved a plan to change 
the corporate title of the institution to Lawyers Trust Co. 
The calling of the Dec. 23 meeting was noted in our issue of 
Dec. 21, page 3959. The regular annual meeting of the 
stockholders has been called for Jan. 8. 

—_@——_- 

It was announced Dec. 26 by E. Chester Gersten, President 
of the Public National Bank & Trust Co., New York, that 
Morris Parker, an Assistant Cashier, has been appointed 
Cashier, effective Jan. 2. L. J. Murphy, Vice-President and 
Cashier, will relinquish the latter office but will remain a 
Vice-President. 


Edward E. Strong was this week appointed an Assistant 
—_— of the Corn Exchange Bank Trust Co., New 
ork. 


A liquidating dividend of 8%, making a total disbursement 
of 76%, was distributed on Dec. 20 to depositors in the sav- 
ings department of the defunct Columbus Exchange Trust Co. 
of Providence, R. I., which was placed in the hands of a 
conservator following the banking holiday of March 1933. 
The above information is obtained from the Providence 
“Journal” of Dec. 21, which also said, in part: 

The State Division of Banking and Insurance yesterday (Dec. 20) an- 
nounced the latest disbursement, which brings liquidating dividends to date 
to about $1,900,000, distributed among 4,547 depositors who had $2,500,000 
in savings in the bank when its doors were closed. Two previous disburse- 
ments totaled 68%. With the additional 8% disbursement yesterday, only 
24% remains to be paid if savings depositors are to receive dollar-for-dollar. 








A. 
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According to the Philadelphia ‘“‘Record” of Dec. 17, 
approximately $60,500 will be distributed to 6,500 depositors 
of the closed Collingswood Trust Co., Collingswood, N. J., 
under a ruling of Vice-Chancellor Francis B. Davis in the 
Camden Chancery Court on Dec. 16. The paper continued: 

Only one previous payment has been made since the bank closed Oct. 10 
1932. That was 5% in 1932. Checks for the new payment of 10% 
will be mailed in time to reach depositors by Christmas. 





é.. 


Announcement was made on Dec. 16 by Luther A. Harr, 
State Secretary of Banking for Pennsylvania, that nearly 
6,000 depositors in seven closed banks were to receive 
“Christmas presents’”’ in the form of advance payments, 
aggregating $150,158, between Dec. 18 and 23. he Phila- 
delphia ‘‘Record’”’ of Dec. 17, authority for this, listed the 
banks, together with the percentages they were to pay and 
other data, as follows: 


Coraopolis State Bank, Caraopolis, will distribute 10%, the fourth pay- 
ment. Checks will total $4,628. The bank closed Sept. 30 1933. 

State Bank of Klingerstown will distribute 5% in the amount of $15,005. 
The bank closed Dec. 17 1931. 

The Valley View Bank depositors will receive $63,646. The bank 
closed Oct. 17 1931. 

Victory Banking Trust Co. of Girardville, will distribute $32,871, or 
10%. The bank closed Sept. 30 1933. 

Slickville First Bank will distribute 15%. 
This payment is for $11,620. 

Farmers and Merchants Bank of Dillsburg will pay $11,747, or 5%. 
The bank closed Oct. 17 1931. 

Farmers State Bank of Hellam will distribute $10,641, or 5%. The 
bank closed June 29 1932. 





The bank closed Sept. 28 1931. 


... 


An initial dividend of 10% for creditors of the Hagerstown 
Bank & Trust Co. of Hagerstown, Md. (which has been suc- 
ceeded by the Hagerstown Trust Co.), aggregating $307,489, 
was announced on Dec. 18 by Warren F. Sterling, State Bank 
Commissioner for Maryland, we learn from the Baltimore 
“Sun” of Dec, 19. , 


Warren F. Sterling, State Bank Commissioner for Mary- 
land, announced on Dec. 18 that checks, representing a 5% 
dividend, were being mailed to depositors of the defunct 
Park Bank of Baltimore. In noting this, the Baltimore 
“Sun” of Dec. 19 further said: 

This marks the fourth distribution of the same amount paid to depositors 
of that bank. The current payment aggregates $168,253. 





a 








As of Dec. 17, the First & Merchants National Bank of 
Middletown, Ohio, capitalized at $400,000, went into volun- 
tary liquidation. The institution was absorbed by the Amer- 
ican Trust & Savings Bank of Middletown, which has changed 
its title to the First-American Bank & Trust Co. of Mid- 
dletown. 


a 
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Announcement was made on Dec. 20, that depositors of the 
closed Farmers’ National Bank of Cambridge, Ill., were to 
receive a 10% dividend on Dec. 23, amounting to $36,669.19, 
according to a dispatch from Cambridge on that date to the 
Chicago ‘“Tribune.’’ 





Bes 





The Comptroller of the Currency on Dec. 14 issued a char- 
ter to the Greene County National Bank in Carrollton, Car- 
rollton, Ill. The new organization, which succeeds the Greene 
County State Bank of Carrollton, is capitalized at $100,000, 
consisting of $50,000 common stock and $50,000 preferred 
stock. Stuart E. Pierson heads the new bank, with Clyde 
Linder as Cashier. 


, = 





In indicating that the defunct Waukegan National Bank, 
Waukegan, Ill., was about to pay a dividend to its depositors, 
the Chicago “Tribune” of Dec. 22 had the following to say: 
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The Waukezan National Bank, which closed in June 1931, recently an- 
nounced an 8% repayment, totaling $200,722, to 7,000 depositors. This 
bank now has paid 58c. on the dollar. 





We learn from the ‘‘Michigan Investor’’ of Dec. 21, that 
three Ann Arbor, Mich.. banks are to be consolidated in the 
near future. The banks involved are the Ann Arbor Savings 
Bank, the First National Bank & Trust Co., and the Farmers 
& Mechanics’ Bank. The proposed merger has received the 
approval of the Federal Deposit Insurance Corporation, the 

nstruction Finance Corporation and the Michigan State 
Banking Department. We quote the paper in part: 


Stockholders of the three banks will be given an opportunity to acquire 
stock in the new bank on a pro rata basis. Meanwhile the stock will be held 
by the underwriters of the $150,000 capital stock and $30,000 surplus of 
the new bank. The RFC will invest $1,000,000 in the new bank to be 
allocated to preferred stock and surplus. 

The new bank will have assets and deposits of approximately $10,000,000. 
Regular banking service will not be interrupted while the merger plans are 
being consummated. ‘The new Board of Directors will decide on the head- 
quarters of the new bank but it is expected the Farmers & Mechanics 
building will be chosen. It is also tentatively planned to have only one 
branch, the present quarters of the campus district branch of the Farmers’ 
& Mechanics’ Bank. 

The Ann Arbor plan of consolidation as proposed by local and State 
banking leaders and approved by the Federal authorities incorporates 
unique features distinct from any other program effected in communities 
elsewhere, to assure the protection of all interests involved. 





Regarding the affairs of the defunct First National Bank, 
of Detroit, Detroit, Mich., the ‘‘Michigan Investor’’ of 
Dec. 21 stated in part: 


In Detroit an effort is under way to end the receivership of the First 
National Bank. It has been proposed to raise $5,000,000 among the direc- 
tors to settle their liability for whatever funds the Comptroller of the Cur- 
rency decides were lost to depositors through technically illegal investment. 
Hugh J. Ferry, Treasurer of the Packard Motor Car Co., was named Chair- 
man, and 20 days given in which to raise tha money. This makes Jan. 10 
the deadline. 

When and if the $5,000,000 is raised it will be turned over to B. CO. 
Schram, receiver, as the first step toward the organization of a liquidating 
corporation to take over the remaining assets and liquidate them for the 
benefit of participating depositors, as was done in the case of the Guardian 
bank. It is pointed out that if the liability was not settled, and the receiver 
filed suit, the liability litigation would delay indefinitely all plans for forma- 
tion of a liquidating corporation or a mortgage corporation. 

The purported misinvastments on which liability is based date back to 
the formation of the Detroit Bankers Co., which came into being Jan. 10 
1930. The question of directors’ liavility is concerned also with the affairs 
of the Peoples Wayne County Bank and other institutions which merged to 
for the First National. 





In indicating that the Princeton State Bank, Princeton, 
Minn., had changed hands, the ‘‘Commercial West’’ of 
Dec. 21 had the following to say: 

Controlling interest of Minnesota’s Princeton State Bank has just changed 
hands—-W. H. Smith to R. G. Rogde. Only change in personnel said to 
be contemplated at this time is in the Presidency, Mr. Rogde succeeding 
Mr. Smith, who is not yet ready to announce his future plans other than to 
say that he expects to get located soon With some other good bank. To 
Mr. Rogde the deal means homecoming to Minnesota. In the banking 
business at Ruthton for 14 years he sold out about two years ago, went to 
Odebolt, Iowa, organized the Odsbolt Bank, sold out about three weeks 
ago to Ralph H. Griffin, succeeding him as President. 


The Farmers & Merchants State Bank of Wylie, Wylie; 
Texas, a member of the Federal Reserve System, on Dee. 11 
went into voluntary liquidation. This bank was taken over 
by the State National Bank of Garland, Texas. 





——— 

Effective Dee. 14, the Farmers & Merchants State Bank 
of Carrollton, Texas, was placed in voluntary liquidation. 
The institution, a member of the Federal Reserve System, 
was absorbed by the Texas Bank & Trust Co. of Dallas, 
Texas. From the Dallas ‘‘News’’ of Dec. 15 we take the 
following: 


E. O. Terry, Vice-President, Texas Bank & Trust Co., announces his 
bank has taken over the affairs of the Farmers & Merchants State Bank 
of Carrollton, Dallas County. 

“The Farmers & Merchants State Bank, in retiring from business, was 
in perfectly solvent condition and had sufficient cash and quick assets to 
Day its depositors,’’ Mr. Terry said. ‘“The only reason for retiring from 
business was the fact that under present conditions it was made unable to 
earn adequate dividends on its capital stock.”’ 

i F. H. McMurray, formerly Cashier of the Farmers & Merchants State 
Bank of Carrollton, will be connected with the Texas Bank & Trust Co. of 
Dallas as Assistant Cashier and will continue to serve the customers of the 
Carrollton community. 


a 





The Canadian Bank of Commerce (head office Toronto) 
has recently published its annual report covering the fiscal 
year ended Nov. 30 1935. It shows net profits for the period, 
after making appropriation to contingent reserve fund, out of 
which fund full provision for bad and doubtful debts was 
made, of $3,389,032, which when added to $678,984, repre- 
senting the balance to credit of profit and loss brought 
forward from last year, made $4,068,016 available for dis- 
tribution, which was allocated as follows: $2,400,000 to take 
care of four quarterly dividends at the rate of 8% per annum 
$600,000 to pay Dominion and Provincial taxes; $252,621 
transferred to pension fund, and $150,000 written off bank 
premises, leaving a balance of $665,395 to be carried forward 
to the current fiscal year’s profit and loss account. 

Total resources of the institution are shown in the report 
as $629,536,512 (comparing with $575,314,000 at the end of 
the preceding fiscal year) of which $364,482,724 are liquid 
assets, or 63% of all liabilities to the public, while total de- 
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posits (including both public and Government deposits) 
are given at $544,388,442, a gain of more than 56,000,000 
over the preceding year. The institution is capitalized at 
$30,000,000 with a rest fund of $20,000,000. Sir John Aird 
is President and S. H. Logan, General Manager. The report 
will be submitted to the shareholders at their annual meeting 
in Toronto on Jan. 14. The New York Agency of the 
Canadian Bank of Commerce is at Exchange Place and 
Hanover Street. ? 


».. 
rr 


The thirty-fifth annual report of the Provincial Bank of 
Canada (head office Montreal) covering the fiscal year 
ended Nov. 30 1935 has just been published. It shows net 
profits for the period of $400,843 (as against $417,566 the 
previous year), which when added to $285,741, the balance 
to credit of profits and loss brought forward from the pre- 
ceding 12 months, made $686,584 available for distribution. 
‘rom this amount the following appropriations were made: 
$210,000 to pay four quarterly dividends at the rate of 6% 
per annum; $99,000 to pay Dominion and Provincial taxes; 
$40,000 written off real estate, and $50,000 to provide for con- 
tingencies, leaving a balance of $257,584 to be carried forward 
to the current fiscal year’s profit and loss account. Total 
resources are shown in the statement as $49,746,720 (com- 
paring with $46,799,882 last year), of which $32,654,084 are 
quick assets, or equal to 73.5% of the bank’s liabilities to the 
public. Last year the ratio was 70%. Total deposits are 
given in the statement as $40,640,615, of which $34,848,474 
are interest-bearing deposits. The bank’s paid-up capital is 
$4.000,000, and its reserve fund and surplus $1,257,584. 4H. 
Gerin-Lajoie, K.C., is President of the institution, while 
Charles A. Roy is General Manager. 








The annual report of the Royal Bank of Canada (head 
office Montreal) was released this week and makes a very 
satisfactory showing. The statement, which covers the fiscal 
year ended Nov. 30 1935, shows net profits of $4,340,522, 
which were allocated as follows: $2,800,000 to pay four 
quarterly dividends at the rate of 8% per annum; $200,000 
transferred to bank premises account; $200,000 to be applied 
to officers’ pension fund, and $1,037,772 to take care of 
Dominion and Provincial government taxes, leaving a balance 
of $102,700 to be added to the current year’s profit and loss 
account, which now stands at $1,609,554. Total assets of 
the institution, the report shows, stand at $800,919,700, an 
increase of more than $42,000,000 over the previous fiscal 
year, while total deposits are shown at $688,366,512, an in- 
crease of $51,000,000 over last year. That the growth of total 
assets is somewhat less than the increase in deposits is 
apparently accounted for by the fact that the special loan of 
$9,000,000 under the Finance Act, current at Nov. 30 1934, 
has been repaid. The capital of the Royal Bank of Canada 
is $35,000,000, with reserves and undivided profits of $21,- 
609,555. The institution maintains 664 branches in Canada 
and Newfoundland, and 82 branches in foreign countries. 
The New York agency is at 62 William Street. The annual 
general meeting of the shareholders will be held in Montreal 
on Jan. 9. 








COURSE OF BANK CLEARINGS 
Bank clearings this week will again show an increase com- 


pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday) 
Dec. 28), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
10.8% above those for the corresponding week last year. 
Our preliminary total stands at $4.802,789,852, against $4,- 
332,962,443 for the same week in 1934. At this center there 
is a gain for the week ended Friday of 18.2%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph | 
Week Ending Dec. 28 





1934 
$1,860,197 ,252 


1935 


$2,198,004,636 
192.038.274 
230.000.000) 
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59,996,547 
47,089,021 
35,461,335 
26,050,000 


$2,799,282 302 
466,733 488 


$3 ,266,.015.790 
1,066,946 653 


$4,332 ,962,443' 


880,643,204 
49,835,114 
39,506,369 
33,972,000) 


$3,268, 187,226 
574,044,656) 


$3,842,231,882 
960,557,970) 


$4.802,789,852' 


attttt++ 
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Twelve cities, five days 
Other cities, five days 
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Total all cities, five days 
All cities, one day 











Total all cities for week +10.8 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 21. 
For that week there is an increase of 6.2%, the aggregate 
of clearings for the whole country being $6,811,769,711, 
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inst $6,414,879,032 in the same week in 1934. Outside 
of this city there is an increase of 26.4%, the bank clearings 





Week Ended Dec. 21 , 














































































































































































































- , Clearings at— ——— 
at this center having recorded a loss of 0.8%. We group Inc. or 
the cities according to the Federal Reserve districts in whic — De RE Eh na Rl Mom | ee 
they are located, and from this it appears that in the New $ $ % $ $ 
York Reserve District, including this city, the totals show a Sevens Pederat Uaserve Dpsteset —_ Caeats 
d § 0.5 but i} Re Distr h Mich.—Adrian . - 98,307 73,948| +32.9 63,158 85,791 
ecrease of 0.5%, but in the Boston Reserve District the Ann Arbor... . 476,587 438,582) +8.7 466,294 411,556 
totals record an increase of 27.2%, and in the Philadelphia seer Pease nee wey ett pay whee he ryt 
Reserve District of 13.6%. In the Cleveland Reserve Dis- Lansing... ... 7 1.429.326 1,092,114) +30.9 1.006.000 "462,200 
trict the totals are larger by 27.4%, in the Richmond Ind.— Ft. Wayne 942,533 - 772,536 122.0 “i 547,996) $06,997 
Reserve District by 16.3%, and in the Atlanta Reserve South Bend...| 1.232.109 674,147 82.8 “690.982 959,310 
District by 13.0%. The Chicago Reserve District registers Terre Haute..| 5,047,817} 4,381,152} +15.2| 4,171,427) 2,679,284 
/0> Lvesi Ia.—Ced. Rapids| 1,047,717 733,484, +42.8 35,161 605,968 
of 22.6%, and in the Minneapolis Reserve District of 16.5%. Des Moines...| 8.209,504| 9,450,180] —13.1| 4,937,329] 5,095,687 
The Kansas City Reserve District enjoys a gain of 17.6%, ee onan) SATE, SAREE TEL: | Seaere — 
the — ye District of 32.0%, and the San Fran- L.— Bloomington 200 2en ee! in 572,288 rey ve 268,591 isi 755.051 
Cisco Ss 4 " " ¥ 4 cago “-<ee- ’ , ’ , 28 6 , ’ ’ , 
In th follo Jistrict ze oe 5 ie Wiliiat Mitte Decatur. ___- 719,256 584,458) +23.1 495,997 458, 
_in the following we furnish a summary by Federa serve Peoria......_. 3,493,498] 2,666,263) +31.0| 2,540,374 1,859,136 
districts: Rockford... _ - 829,866 626,472) +32.5 519,391 463,5 
Siienabidie om mater codbsiuiiel Springfield---| 1,006,718] 845,000] +19.1| 819,908] 1,248,110 
. | Total (19 cities)} 472,358,301} 386,248,287) +22.3| 302,956,167| 272,414,768 
nmc.oT' 
Week Ended Dec. 211935] 1935 1934 Dec. 1933 1932 
npthpenaman — Eighth Federa|!i Reserve Dis |trict—St. Lo|uis 
Federal Reserve Dists $ $ %, s $ Ind.—-Evansville. b bh b b b 
lst Boston _12 eit 309,969,414 243,732,604] + 27.2 209,073,722 196,909,261 Mo.—St. Louis... 94,300 ,00v 76,200,000 23.8 62,000,000 56,200,000 
2nd New York.12 * 4,363,019,895] 4,382,992,904 —0.5| 3,096,242,550] 2,938,787,045 Ky .—Louisville_. 31,951,221 26,386,126 21.1 20,350,273 17,266,706 
8rd Philadelphia9 ~* 393,031,944) 345,846,624 -+13.6| 268,318,299] 310,477,227 #Tenn.—Memphis; 21,056,849); 17,617,059) +19.5| 13,967,680 9,561,876 
- Soemee.. : - a7as00,6i1}) 218,848,224 To 180,383,632} 177,106,372 Ill. —- Jacksonville | = oa 433.8 a19.008 ona on 
mond . - 129,684,302} 111,479,583] +16.3 93,329,576 98,161,798 Quincey ......-. 23, , . , ’ 
6th Atlanta....10 “ 148 825,145 131,724,264) + 13.0 104,551,020 83,887,787 
7th Chicago ...19 “™ 472,358,301 386,248,287 +22.3 302,956, 167 272,414,768 Total (4 cities)_| 147,831,070) 120,594,185) +22.6 96 634,953 83,417,806 
— Pe one & * 147,831,070] 120,594,185 To 96,634,953 83,417,806 
nea po e 100,094, 586 85,888,032 16.5 77,493,034 69,025,588 
10th Kai sasCity10 “ 143,679,395] 122,225,238 +17.6} 95,617,873 88,303,169 Ninth Federal) Reserve Dis trict — Minn|eapolis 
lith Dallas _... 5 “ 66.720.917} 60,544,685 +320 48,033,612) 36,420,334 ##Minn.—Duluth..|  3,129.018; 2,461,495] +27.1) 2,900,044) 3,355,924 
Hh Be Peik-a8 ~ | seman] siren ol stam _snamins apap] soraeaeal seeeiaay] Tued Sete] these ae 
% kewntrt 25,142, 2,369,658} +12. 174, ,661, 
Lag Og gree Cities} 6,811,769,711|] 6.414,879,0832 +62 4,734,940,342 4,503,519,683 =" nae os ary at gt ~ BY See aan ie ane 
Outside N. Y. City.... | 2,568,967,464] 2,031,886,128 +26.4 1,725,962,130  1,650,648,320 .D.— n. ’ 170 6 , ’ 
Mont.—Billings - 556,465 432,174, +28.8 299,966 282,563 
SP 32 cities 367,363,973 354,830,779 +3.5 262,171,018 258,762,771 Helena....... 2,729,770 3,388,446) —19.4 2,246,889 2,546,822 
"We now add our detailed statement showing last week’s Total (7 cities)! 100,094,586] 85,888,032] +16.5| 77,493,034] 69,025,588 
figures for each city separately for the four years: 
Tenth Federal) Reserve Dis |trict— Kana's City 
Neb.—Fremont_- 157,523 93,887, +67.8 86,253 87,919 
hy Week Ended Dec. 21 Hasings.._.__- 103,473 70,493} +46.8 b 108,218 
rings at— Lincoin._..._- 2,717,133] 1,982,615} +37.0} 1,808,709 1,689,095 
Inc. or Omaha... -__- 33,585,654|  26,511,831| +26.7| 24,002,575) 18,502,347 
1935 | 1934 Dec. 1933 1932 Kan.—Topeka _- 1,998,243] 2,673,198] —25.2} 1,901,527 1,991,251 
| Wichita... _- --| 3,515,548] 2,620,278] +34.2| 1,911,919] 3,506,903 
pie posers rocrty Diceccs—Soeecal—* | © | % MGcremacii) opseneiel Spesaay ues] Seiten “Saran 
am ones . osep oeee . , , , 55 . : ) ’ y . , 
Me.—Bangor.._- 545,716 551,358] —1.0 414,900 359,623 Colo.—Colo.8 671,533 502.716| +33.6 445,162 459,117 
Portland. _____ 2,064 ,327 1,674,299| +23.3} 2,675,146 1,891,959 Pusbio.....-- 737,972 1,706,130] —56.7 486 ,628 595,670 
Mass.—Boston..| 271,981,399] 211,661,732! +28.5| 180,131,438! 169,291,209 
Fall River... - 667,708 632,196} +5.6 ,126 596,918 Total (10 cities)| 143,679,395} 122,225,238] +17.6| 95,617,873] 88,303,169 
Lowell. —- -— = 435,969 282.026 +546 295,289 267 ,592 
New Bedford_- é 61,282 5 540,380 534,413 
Springfield....| 2,839,956] 2,742,878] +3.5| 2,259,631 2,536,236 Eleventh Fede|ral Reserve |District—Da|llas 
_ Worcester. ____ 1,402,098 1,339,389] +4.7 1,476,724 1,819,215  Texas—Austin__- 1,167,978 1,791,015) —34.5 769.231 640,961 
Conn.—Hartford_| 14,417,415| 11,334,749] +27.2) 9,304,815) 8,708,499 Dallas.._._..- 51,835,408| 38,701,037, +33.9| 37,071,368] 27,427,126 
New-Haven...| 3.706.480} 3,184,561] +16.4)  3,431,738| 3,339,181 Ft. Worth. ._- 7,255,029| 5.225.891] +38.8| 5,661,986] 4,524,284 
R.I.—Providence| 9,862,200) 9,211,900) +7.1 7,423,000} 7,247,400 Galveston. ____ 3,442,000} 2,700,000 +27.5| 2,325,000 1,802,000 
N.H.—Manches'r| _—1,258,271 356,234| +253.2 484,535 317,016 La.—Shreveport.| 3,020,532) 2,126,742) +42.0|  2,206,027/ 2,025,963 
Total (12 cities)| 309,969,414| 243,732,604) +27.2| 209,073,722) 196,909,261 Total (5 cities).| 66,720,947| 50,544,685) +32.0 renee: 36,420,334 
Bh ems Federa|i Reserve Dis trict—-NewY |ork— " Twelfth Feder|al Reserve D|istrict—San |Franci|sco— 
7 —Albany _- 7,943,059| 7,678,903} +3.4 7,320,502) 7,538,882 §Wash.—Seattle..| 34,965,058) 25,061,427) +39.5| 19,319,439) 19,725,248 
Binghamton. - 1,062,503} 1,120,893} —5.2 468 962,075 Spokane. _____ 10,070,000} 9,021,000! +11.6| 4,985,000} 5,081,000 
Bins =| ggg) 27s. tat) eee tel TEE SS onthe ccd-| an tts] ne 0a] 118] 17.237] 1486 
-_—--=<—<«+ . . , . , , re.—-Fro -«- ) , y , 94 . , , , y , 
Jamestown ____ 506,442 531,261) —4.7 430,895 390,916  Utah—S. L. City! 15,893,269) 14,080,079] +12.9| 12,389,308] 11,831,296 
New York. . -. 4,242,802,247 4,275,972,752 iw 3,008,978,212 2,852,871,363  Calif—Long B’ch| 4,060,969) 3.066,384) +32.4| 2,706, 2,884,365 
jones ,102, ,204,07: ; ,636. 5,322,071 Pasadena __.._ 3.318,032 2,536,473) +30.8 2,562,902 2,545,501 
ob yraouse ie 3,887,457| 3.284554 +18.4| 3,259,548] 2,133,349 Sacramento __.| 7,685,636, 4,698,830| +63.6| 3,377,387] 6,569,050 
Seep — oma! “att on) | agscasl ust] | Pears] Metres Son deuce] 14505 08) ton] Zona] hoses] “Les.os 
° " iies” ’ ’ me, . ’ ‘ , an Pe , y ‘ 8 ’ ’ v ve ’ ‘ ’ ’ 
Newark _____- 19,905,672} 20,028,419] —0.6| 16,791,847) 20,530,715 Santa Barbara. 1,726,268| 1,318,235} +31.0 986,162 896,138 
Northern N.J_| 40,690,781; 36,622,031] +11.1| 26,061,438) 26,144,174 Stockton... _._- 2,215,665| 1,386,549] +59.8) 1,084,940 991,318 
Tota! (12 cities) |4,363,019,895 4,382,992,904| —0.5)3,096,242,550/2,938,787,045 Total (12 cities)| 257,694,201| 214,754,402} +20.0| 162,305,904] 148,608,528 
Third Federal| Reserve District — Philad elphia |— Grand total (111 
Pa.—Altoona.__- 435,780 318,473| +36.8 314,081 334,785 eS viene 6,811,769,711'6,414,879,032| +6.2/4,734,940,342| 4,503,519,683 
Bethlehem - - - - a652,622) 2,683,558) —75.7 b a354,686 
Chester___.___ ,370 258,185} +16.3 314,363 233,943 Outside New York 2,568,967,464 2,031,886,128| +26.4/1,725,962,130)1,650,648,320 
Philadelphia __- 382/000,000 831°000°000 +15 4] | 258,000;000 000,000 , : 
...| 382,000, ,000, 15.4 ,000,000} 299,000, 
Reading __.__- 1,213,473} 1,110,257) +9.3 977 ,887 1,637,803 Week Ended Dec. 19 
Scranton. ____- 2,994,540| 3,598,784) —16.8; 2,096,921) 2,388,362 Cleartngs at 
Wilkes-Barre 1,005,821}  1,076.926} —6.6| 1,355,412| 1,543,895 a ae a 
» «sR CS 1,424,297 1,486,994 —4.2 1,057,640 1,176,564 1935 | 1934 | Dec | 1933 1932 
N. J.—Trenton__| 2,551,800}  5,908,000| —56.8} 43,444,000} 3,139,000 Aes TIE — i of 
Total (9 cities)_| 393,031,944] 345,846,624) +13.6| 268,318,299] 310,477,227 ae as s s of $ < 
ae a Toronto _.....-- 123,859,202| 130,412,455, —-5.0| 94,526,874) 82,658,314 
ongeess Zasers !Resecve Disjerico—-Cievetlond— | < ——-- Montreal 2271) “Sa.7z4-o) tostag.a4s) 11-3) $010.887) | 72,007,098 
qb - > - 2 > Winnipeg....._- 68,465,318 53,163,686) -28.8 31, 0,5: 1090, 
C : ; > ; ; Vancouver... ..-_- 16,639,843' 16,711,048) —O04 13,948,327 13,053,714 
Screg ik My ae I 16,972,571,  4,825,068/+251.8| 4,087,231) 4,494,548 
Columbus_____ 11,426,800] 10.659:500/ +7.2| 8,600,700} 6,233,300  @ucbec--------- £263,008) 4.390.008 io foresssl  S'aee ake 
Mansfield-----| 1,644,961] 1.095.195) +50.2 ea le gr ey ie ey BR ic BR 
Youngstown Ss b , "b . b 4 b , | b ° Hamilton - --.... 4,523, 3 3,65. 2 6) NE ‘ - 7s ’ ’ , 
Pa.—Pittsburgh -| 120,182,473] 97,597,552] +23.1| 80,715,159} 75,369,663 {*/8ary -------- 836374] 178511571 5.01 1,808,335 1'510.499 
| - —et — Vietoria ..---7-7| —-11660,993| 1,389,699] +19.5 1,844,288] 1,276,034 
Total (5 cities).| 278,860,511} 218,848,224) +27.4| 180,383,632) 177,106,372 London ini saben $,206,701 2'880,720 4 13.3 2'431,487 2:429,012 
Fifth Federal Reserve Dist rict—Richm ond— Edmonton - - - - . - 4,d¢ e+ "nats ea 2’ OF ee 9 ROK. 
W.Va.—Hunt’ton 222,451 143,365| +55.2 115,714 443,129 Regina ---.--.-- 4,484,237| 4,331,284) +3.5) 2,921,255) = 2,625,610 
Va.—Norfolk._._|  2,846.000| 3,208,000] —11.3| 2,161,000} 2,935,000 - Brandon--..-... yt pong + I oe pee og hy 
Richmond.._-| 38,088,802] 32,267.774| +18.0| 28,544,033, 28,987,982  Léethbridge-----. 532,853 467.687) 13.9 863.679 e206, 1o6 
S.C.—Charleston| —1,029°004 968.973| +6.2 "856.599 358,993 Saskatoon -..... 1,634,154; = 1,634,795) —0.1| = 1,218,731) = 1,441,655 
Md.—Baltimore.| 66,923,582| 58,003,340] +15.4|° 48,015,938] 49,056,179 Moose Jaw-.-.-. 686.206 $86,939) 17.1 rag pyr 
D.C.—Washing’n| 20,574,463| 16.888.131| +21.8} 13,636,292| 15,880,515  Brantford---....) 1,010,307) = 968,388) +oe) fa aos] Ss 08202 
i | ~ ere Rae's - ‘New Westminster 582.075 518,331] +12.3 396,287 392,866 
Total (6 cities)_| 129,684,302} 111,479,583) +16.3} 93,329,576 98,161,798 Medicine Hat... 279,300 248,783 +123 193 520 207,072 
Sixth Federal Reserve Dist |rict— Atlant a— SEDOTSNEA. « » - oa ot om ; 
Tenn.—Knoxville| 3,436,848  2,906,660| +18.2} 4,116,075] 2,106,579 + Sherbrooke------ oo hs ares ty af) aoe aoe ee 
; ‘oe (206,979  Kitehener..__._- 1,167,878 1,011,788) +15.4 1,099,892 953,757 
Nashville... _- 16,423,153| 13,251,918] +23.9| 9,799,338] 8,795,769 ny ' 
PO apy 4 ea 400'000|  47°700'000| 416:1| 40'000'000| 28'900000 Windsor........ 2,935,607,  2,097,697| +39.9| 2,161,878) 2,153,637 
Augusta... 1,485,968} 1,235.287| +4.1| 1,297,263} 1,043,435  Primee Albert... 905,014 sa4-134| 12.4 798.172 785.091 
ag: "was : hw ‘ Moncton ....... ‘ 884, 2. ‘ 
Pen wan = 5 oy RR Py = ye pee 572,486 584,298} —2.0 462,741 515.018 
Fla.—Jacksonville} 17,506,000} 14,896,000} +17.5| 12,187,000} 8,054,026 : : 
ie oe Chatham _.._..- 659,794 592,598} +11.3 656,788 778,897 
Ala.—Birm'’ham-.| 18,327,541} 19,788,320 7. 12,555,025| 7,936,936 
Mobile... .-.- 1;327,027| 1, 154,787| +14.9 909,479 0 Be Sa eces og A eo ag RR RR = 3 
Miss.—Jackson _- b b b b “hug BEDE Y « coeecee ets ’ , an 
Vicksburg-_._- 112,029 120,478} —7.0 136,746 95,697 . 
La—New Grleans| 33,967'867| 29.604°455| +-14.7| 22,786°214| 25,581/192 Total (32 cities)| 367,363,973) 354,830,779} +3.5| 262,171,018) 258,762,771 
Total (10 cities); 148,825,145 131,724,264) +13.0 104,551,020| 83,887,787 a Not included in totals. b No clearings available. c Clearing House not func- 
tioning at present. Estimated. 
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THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been 
moderately active this week. There has been a sharp demand 
for public utility stocks, particularly in the preferred section, 
and considerable buying in the mining shares and industria 
specialties, but oil stocks have been quiet and without note- 
worthy movement. The volume of business has been small, 
though there is some improvement over last week. 

Mining stocks and oil shares displayed considerable irre- 
gularity during the two-hour session on Saturday, but 
public utilities, particularly the preferred stocks, were fairly 
strong, several of the more active of the speculative favorites 
breaking into new high ground for the year. Specialties 
attracted some buying, but the interest in this group was 
less pronounced. The transfers for the day totaled ap- 
proximately 192,300 shares against 158,490 on the preceding 
Saturday. Noteworthy among the gains for the day were 
Bunker Hill-Sullivan 1 point to 49, Cities Service preferred 
21% points to 4314, Empire Gas (8) preferred, 2 points to 
44, St. Regis Paper, preferred, 3 points to 64, United Light & 
Power preferred 134 points to 2234, and Wilson Jones 21% 
points to 31%. 

Public utility preferred shares were again active on 
Monday, and while the demand for Cities Service pref. 
stocks continued to dominate the trading, there was a goodly 
amount of buying in other sections of the utilities group. 
The best gains were American Hard Rubber 3 points to 26, 
Cities Service pref. BB 2 points to 43, Niles Bement Pond 
2% points to 304%, St. Regis Paper pref. 3 points to 66, 
American Light & Traction pref. (14%) 3% points to 28%, 
Great Atlantic & Pacific pref. (7-b) 134 points to 130%%; 
Jones & Laughlin Steel 1 point to 30 and United States 
Radiator pref. 24% points to 32%. 

Specialties assumed the leadership of the curb trading on 
Tuesday and a number of new tops for the year were regis- 
tered before the market closed. Mining stocks were also 
active at higher prices and there was some demand for oi} 
shares, though the price range in the latter group was 
narrow and most of the changes were in minor fractions. 
The advances included among others, Ainsworth (4k.) 
3% points to 50144, American Hard Rubber 2 points to 28 4, 
Thermoid pref. 3 points to 66, United Light & Power pref. 
2% points to 267%, General Tire & Rubber 2% points to 76, 
Empire Gas & Fuel 8% pref. 214 points to 4914 and Pacific 
Tin 1 point to 46. 

The New York Curb Exchange, the stock market and all 
commodity markets were closed on Wednesday in observance 
of Christmas Day. 

Speculative interest switched to the aviation stocks on 
Thursday, Pan American Airways leading the upswing with 
a gain of 614 points to a new top for the year. United Air- 
craft & Transport warrants advanced 2%¢% points and gains 
were also recorded by Consolidated Aireraft and Air In- 
vestors convertible preferred. Cities Service pref. again 
moved upward and so did Empire Gas & Fuel pref. 6% which 
forged ahead 744 points to 5044 and Empire Gas & Fuel 
6% pref. which jumped 10 points to 52. Other gains in- 
cluded Cleveland Electric Illuminating Co. (2) 3 points to 48, 
Consolidated Gas of Baltimore (3.60) 234 points to 84, 
General Tire & Rubber 41% points to 8114, Great Northern 
Paper (1) 3 points to 27, Long Island Lighting pref. B (6) 
31% points to 70, Niles Bement Pond 3 points to 34, Penn 
Salt (3) 234 points to 11634 and United Light & Power pref. 
A 23% points to 29. 

The trend of the market continued upward on Friday, the 
volume of sales reaching approximately 571,000 shares. 
Specialties attracted the most attention and a number of 
substantial gains were recorded in this group. American 
Hard Rubber was one of the strong stocks and moved 
briskly forward 31% points to 33, Babeock & Wilcox gained 
24% points to 7414, Brill Corp. pref. 4 points to 36, Parker 
Rust Proof (4144) 414 points to 77 and Steel of Canada (13<h) 
7% points to 56. As compared with the closing quotations 
of Friday of last week, prices were generally higher, American 
Light & Traction closing last night at 1814 against 1654 on 
Friday a week ago, Consolidated Gas & Electric of Baltimore 
at 835% against 82, Electric Bond & Share at 16 against 145%, 
Fisk Rubber Corp. at 63% against 57%, Hiram Walker at 
323 against 3014, Parker Rust Proof at 77 against 737% and 
South Penn Oil Co. (1.60) at 323% against 313(. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foretgn Foretgn 
Governmenst| Corporate 


$37,000 $30,000 
76,000 35,000 
148,000 49,000 


HOLI 
124,000 14,000 
89,000 





Domestic 


$1,920,000 
2,981,000 
2,466 ,000 


3,578,000) 
4,275,000 
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2,020,4081$15,220,000' $474,000! $150,000 
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Jan. 1 to Dee. 27 
1935 | 1934 
74,527,849 59,666,691 
$1,132,624,000| $948,493,000 
17,592,000 35,669,000 
13,023,000 25,270,000 


$1, 163,239,000! $1,009,432,000 


Week Ended Dec. 27 
1935 | 1934 
2,020,408} 1,223,097 
$15,220,000] $14,438,000 
474.000 450,000 
150.000 291,000 
$15,844,000| $15,179,000 





Sales at 
New York Curd 
Brchange 





Stocks—No. of shares _ 
Bonds 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 11 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £198 ,.409,170 
on the 4th instant, as compared with £197 ,632,279 on the previous Wednes- 
day. 

Purchases of bar gold announced by the Bank during the week amounted 
to £1,000,216. 

In the open market about £1,400,000 of bar gold offered at the daily 
fixing was absorbed by general demand. Following the improvement in 
the political situation in France, conditions became easier and prices have 
ruled at about dollar parity, the premium over which gradually disappeared. 

Quotations during the week: 


Per Fine Equivalent Value 


Ounce 
. llkd. 
s. 
. Llkd. 
O46. 


8. 
. 2d. 
06rd. 
The following were the United Kingdom imports and exports 
eristered from mid-day on Dec. 2 to mid-day on Dec. 9: 


Imports 
British South Africa. —_. £1 yA .703 


78,169 
British Malaya 
Australia 


Virgin Islands of the U.S~_ 
Kenya 


Other countries 36,108 


£3 442,988 £1,817 ,572 
The SS. Mooltan which sailed from Bombay on Dec. 7 carries gold to the 
value of about £482,000 consigned to London. 


SILVER 

Until Dec. 7 prices remained unchanged at 29 3-16d. for cash and 
28 13-16d. for two months’ delivery, sales by China, the Indian Bazaars and 
speculators and purchases for America being the features. 

There was an unusual development on the 9th instant when there was a 
sudden change in the attitude of the American Treasury. The daily order 
from this quarter had hitherto been received in Londen at the time of 
fixing, but on the day in question it was given only after a long delay. 
There was a considerable amount of silver available and the absence of the 
principal buyer was disconcerting. Ultimately the American authorities 
made their wishes known, being willing to give support, but only at lower 
rates, consequently prices fell 7-16d. to 28%d. for cash and 28%d. for 
two months’ delivery. 

As was to be expected, the occurrence had a very disturbing effect and 
resulted in large amounts being offered in the market yesterday. There 
was again a long delay and fixing was postponed until later in the day. 
After negotiatiions with the American Treasury it transpired that although 
they were willing, at a reduced price, to take a part of the cash silver offer- 
ing, they were not prepared to go beyond this. 

In the circumstances the brokers had no option but to decide that no prices 
could be quoted on account of the rule that the official quotations were fixed at 
a price at which all effective offerings must be absorbed. To meet the situation 
and in the interests of clients it was decided to-day temporarily to suspend 
this usage and to sell in proportion to the amount which could be disposed of. 
On this basis the price for cash was fixed at 27 %d., at which, however, the 
American Treasury were buyers of only a very small amount, representing 
about 74% of the total cash offerings. In the absence of demand for 
forward silver, no price could be fixed for that delivery. 

The outlook has been rendered all the more uncertain in view of the ob- 
scurity which surrounds the future intentions of the United States author- 
ties. 

News was received on Dec. 5 that the Hongkong government had decided 
to take over all silver stocks and to establish an Exchange Fund to contro 
the international value of the Hongkong dollar. Holders of British, 
Mexican or Hongkong dollars or subsidiary coin or bullion exceeding a value 
of $10 are required to surrender same within one month to the Treasurer, 
who will pay for coin in Hongkong currency at the face value and for 
bullion at the rate of 128 cents per fine ounce. 

All silver coins and bullion surrendered to the Treasury will be paid into 
the Exchange Fund. 

This measure follows the embargo placed on the export of silver from 
Hongkong as from noon Nov. 9 and is not unexpected, some such action 
being generally anticipated as a natural sequence to the new currency 
system recently adopted by the Chinese government. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Dec. 2 to mid-day on Dec, 9: 


my tm 

United States of erica . £2,732,478 
France 11,410 
Palest x14,9 
Southern Rhodesia 

Aden and dependencies - - 
Channel Islands 
Denmark 

Other countries 








£1,531,401 
42,938 

> 2 
«4,425 
x2,000 
1,275 
2,051 








£2,161,430 £2 ,774,130 


x Coin at face value 
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Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Std .- 


2 Mos. 
28 13-16d. 
28 13-16d. 
28 13-16d. 


28 %d. 
Dec. 1 No quotations 
Dec. 11th_..27 


d. 
Average ....28.762d. 28.703d. 
The highest rate of exchange on New York recorded during the period 
from the 5th instant to the 11th instant was $4.93 %& and the lowest $4.92 4 


IN NEW YORK 
(Per Ounce .999 Fine) 


Dec. 
Dec. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The dail a | closing quotations for securities, &c., at London, 
as repor oy cable, have been as follows the past week: 
Mon., Frt., 
on 21 Dec. 23 , . 
Silver, per oz.. Notavail. 21 5-16d. 20%d. 
Gold, p. fine oz.141s. %d. 141s. 1d. 141s. 1d. 
Consols,2%%. Holiday 85% 85% 
British 3% % 
War Loan .. Holiday 


Holiday 
Holiday 


105% 105% Holiday 105% 


116% 116% Holiday 116% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N. Y.(for.) Notavail. 50% 49% 
U. 8. Treasury. 50.01 50.01 50.01 


. Treasury 
(newly mined) 77.57 77.57 


85 15-16 


49% 
50.01 


77.57 


Holiday 49% 
Holiday 450.01 


77.57 Holiday 77.57 











AUCTION SALES 


The following securities were sold at auction on Wednesday 


of the current week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks 

3,750 Clevehanna Realty Corp. (N. Y.), par $100 

765 Los Angeles Biltmore Amusement Corp. (N. Y.), par $100 

9 Corporation Securities Co. of Chicago (Ill.) common and scrip certificates ~. aie 


mon no par 
165 Wallack Construction Co. Inc. (N. Y.), par $100 
45 No. 21 West Street Corp. (N. Y.), no par 
100 Canora Public Service Corp. (Del.), no par 


Adding Machine Corp. (N, 
100 Federal Adding Machine Corp 
100 New York Florida Holding Syndicate. Inc. (F'a.), par $100 
15 Preferred Automobile Brokers Inc. (N. Y.), 7% pref., par $10 
15 Preferred Automobile Brokers Inc. (N. Y.) partic. class A, no par 


100 New York Realty & RETA Co. (N. Y.) pref., par $100 
92 United States ny, thy ey hei (N. Y.) o pref., par $100 
100 Roxy Theatres Corp. class A v. 
475 Timber Point Corp., par $50 
56 5-20 Slade Asbestos Corp. . 
10 Quaker Mfg. Co. (Ill.) Ist pref., par $50; 1 Quaker Mfg. Co. (Ill.) class B 
and scrip for share, no par; 5 Quaker Mfg. Co. (Ill.) common, no par; and 
3 Grigsby-Grunow Co. common, no par 
20 Keystone National Bank of Pittsburgh, Pa. (in liquidation), par $100 
40 units The Bank of United States (all assessments have been paid) lot 
100 F. & W. Grand 5-10-25-Cent Stores, Inc. (N. Y.), 64% pref., nets _ 
44% No. 136 Hicks Street Inc. (N. Y.) common, par $5 lot 
92 common stock of the Motoramp Garages of Illinois, Inc., no par 
71 preferred stock of Motoramp Garages of Illinois, Inc., no par 
90 First National Bank & Trust Co. of Greenfield (Mass.), par $10 
25 Eton Products Inc. Sag » par 
~~ bane (Del.) preferred, par $100, and 15 common vV. t. ¢c., 


no par 
$6,000 Alabama By-Products Corp. 30-year 6% income gold bonds, due Jan. 1 
1935, registered; 60 cum. preferred, par $100, and 119 common, no par... .$215 lot 
10 8. Ww. yy Investing Corp. (Del.) series A pref., par $50, and 10 com- 
mon, no par 
50 Industrial Realty Shares Inc. (Del.) class A common, no par 
33 Foreign Vintages Inc. (Del.) Ist pref., par $100 
27 Foreign Vintages Inc. (Del.) lst pref.. par $100 
30 New York State Holding Co. Inc. (N. Y.) preferred 
110 8. W. yo —— Corp. (Del.) common, no par, and 110 common 
temporary certificates 
200 The Dexontiag | Mining Co. (Mexico), par $20; 24 Quaker Mfg. Co. (Ill.) 
common and — for % share, no par; 25 Quaker Mfg. Co. (IIl.) Ist 
ms 


, Dar 

Bonds— 
$520.83 No. 21 West Street Corp. 6% ctfs. of indebtedness; $3,125 2d series a 

ctfs. of indebtedness, and $1,562.50 3d series ctfs. of indebtedness 
$5.000 No. 21 West Street Corp. 6% ctfs. of indebt. dated May 1 1930 
$180 Dealers Discount Corp. of America 10-year 6% gold deb. bonds, series B 

July 11940. July 1931 & subsequent coupons attached 
os Broadway Temple Building Corp. 2d mtge. 5% gold bond, due Jan. 1 
$5,000 Rock of Ages Corp. (Vt.) 25-year deb. 5s, due Jan. 1 1955 
$4,500 Real Estate Board of New York Building Co., Inc., 2d mtge. 20-year 

7% gold bonds, dated Jan. 1 1926, ctf. of deposit 

,000 The Montecito Co. (Cal.) series A 5-year 7% gold notes, due April 1 

1935. April 1931 & subsequent coupons attached 
$2,000 Manhasset Bay Yacht Club 20-year 5% debs., due Mar. 1 1949. 

March 1933 & subsequent coupons attached $43 lot 
$1,000 Princeton Key & Seal Club (N. J.) 4% s. f. gold bonds, due Jan. 1 1930 $10 lot 
$2,000 Tennessee RR. Co. 30-yr. 6% income deb. bonds, due Aug. 2 1948. 

August 1929 & subsequent coupons attached; $1,000 15-yr. 6% gen. mtge. 

gold bond, due Feb. 2 1937 $28 lot 
$1,000 Tennessee RR. Ist mtge. 6s, gold bond. Due Feb. 2 1937. 

and subsequent coupons attached $180 lot 
$249,000 Minneapolis & St. Louis RR. Co. Ist & ref. 4s, 1949. 

subsequent coupons attached 
$382,000 Minneapolis & St. Louls RR. Co. ref. & ext. 5s, 1962, 

August 1923 and subsequent coupons attached 
$62,000 Minneapolis & St. Louis RR. Co. Ist cons. 5s, due Nov. 1 1934. 

May 1924 and subsequent coupons attached $2,400 lot 
$553,000 Iowa Central Ry. Ist & ref. 48 1951. Sept. 1923 & subs. coupons 
$2,000 Iowa Central Ry. Ist & ref. 48,1951. Sept. 1923 & subsequent coupons 

attached. Ctf. of deposit $11 lot 
$3,000 Iowa Central Ry. Ist 58,1938. June 1924 & subs. coupons attached. _$80 lot 


By R. L. Day & Co., Boston: 


Shares Stocks 
34 First National Bank, Scranton, Pa., par $25 


10 Atchison Topeka & Santa Fe Ry. common, par $100 
100 Delaware Lackawanna & Western RR 

50 Gamewell Co. common 

5 William A. Clark Coal Co., par $100 
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Shares Stocks $ per Share 
10 Butlers Point Assoc. Trust. ctf. of ben. int., pref., par $100, and 1 common.$5 lot 
200 Baxter Laundries class A; 1,000 Detroit ‘& Canada Tunnel eee 
216 National Electric Power Co. A A; 100 National Public Service 7% pref. A 
par $100; 150 United Public Utility common B, par $1; $5,000 Electric 
Public Utility Co. 6s, April 1932, coupon Oct. 1931 & sub. on; $3,000 
Electric Public Service Co. 68, Dec. 1936, coupon June 1932 & sub. on '~-$130 lot 
30 Sullaway Mills common, par $100; 6 ‘Penn. Anthracite Collieries 
4 Penn. Anthracite Coll. common, and 83 Parker Youne Co. pref., par $100. $50 lt 
20 Thompson Spa, Inc., erred 12% 
40 units Thompson's Spa, Inc 
750 Lawrence Woolen Co. preferred, 2100 
77 53-200 Corporation Securities Co. of Chicago common 
40 Punta Alegre Sugar Corp 
200 Kreuger & Toll Co. Amer. ctfs. 00 krone 
100 Delores ro een Mining Co., ar ‘$2, and 100 Goldfield Deep Mining 


Co., par 5 ce 
$1 000 Pecaees ‘Golf Club ist mtge. 58, 1936; 1 Mass. Auto Club Trust; 
i Riverside Boiler Works pref., and 1 The Architects Small H 


Bureau _ 

Refractories 6%s, Jan. 1944; $19% 44 coupon dep. 
receipts; 1 class B; 5 class A, and 1 6s conv. pref., par $ $100 lot 
0 Consolidated Co. common (N. Y.) 30% 


50 National Biscuit Co. common, par $10 

6,859 Anti-Friction Shafting Bearing Co., par $10; 1,005 Central Copper Co., 
=! an 150 Latherizer Sales Co., "Ine.: $8614 Finance Corp. 

une 

150 International Match Corp. preferred, par $35 $1 

50 Georgia Casualty Co., par $5; 25 Hardy Coal Co., par $1; 32 U. 8. Elec- 
tric Power Corp. common, with warrants, no par 

200 Little River Corp 

100 Jayflower Old Colony Copper Co., par $25 

500 North American Gas & Elec. $1 .60 preference 

200 Arcadian Consolidated Mining Co., par $25; 100 Dolores Esperanza Min- 
ing Co., par $2; 100 Goldfield Deep Mining Co., par 5 cents $6 lot 

10 Rolls-Royce of America, Inc., preferred, par $100 

30 Thermatomic Corp. preferred, par $100 

100 Tobe Deutschmann Corp. preferred 


Bonds— 
$20,000 Seaboard-All Florida Ry. Ist mtge. 6s, Aug. 1935, series A, wre” 

Feb. 1931 4% flat 
$2,000 City of Springfield 3%4s, Dec. 1960, reg., tax-exempt 116 
$10,000 Lake Shore Electric Co. 5s, Feb. 1933" coupon wrt 1932 & sub. on. .$63 lot 
$35,000 New York New Haven & ord RR. > 1948 30% flat 


By Crockett & Co., Boston: 


Shares Stocks 

200 Atlantic National Bank, Boston, par $10 

100 The Midland Bank, Cleveland, temp. ctfs., par $100 
155 Norfolk County Trust Co., par $10 

10 Jacksonville Traction Co. 

2 Peterboro RR., par $100 

30 Public Indemnity Co., par $2.50 

25 Rockland Light & Power Co., par $10 

3 Eastern Utilities Associates common 


145 Electrical Specialties Inc. common, class A 

15 Electrical Specialties Inc. preferred 

800 Indiana Mining Corp. Mar. 1 1917, assessment _ par $25 
700 Franklin Mining Co., s assessment paid, par $ 

100 Punta Alegre Sugar etfs. deposit 

35 National Public Service Corp. 7% pref. A, par $100 


42 Key West Electric Co. c 


30 Lynn Gas & Electric Co. ex-div., par $ 

400 Clarion River Power Co. parti ¢. nh "oot $100 
1,605 Cooper River Bridge Co. Inc. common, par 10 cents 
55 Back Bay Realty Associates common, par $100 

127 Grigsby-Grunow Co. common 

25 International Match Corp. partic. pref., par $35 

110 Corporation Securities 

33 Kreuger & Toll Co. American certificates 

30 National Electric Power 6% preferred, par $100 

40 Signature Hosiery common 

50 Boston Chamber of Commerce Realty Trust Ist pref., par $100 
1 Boston Athenaeum, par 

450 George Lawley & Sons Corp 

100 International Match Corp. partic, pref., par $35.... 
300 Hancock Consolidated Copper Mining Co., par $25 

5 units Thompson's Spa, Inc 

45 Electrical Specialties Inc. preferred 

122 Federal Power & Light Co. preferred, par $100 

75 Federal Power & Light Co. common, par $50 

100 Little River Corp. common .............- D. nwoddsdedinnetuseseaiaan 60¢ 
100 Producers & Refiners Corp., par $50 

10 Galveston-Houston Electric Co. preferred, par $100 
20 Northern Texas Electric Co. preferred, par $100 

25 Purity Wool Preparing Co. preferred 


1 Columbia National Life Insurance Co., par $100 
125 National Public Service Corp. class A common 
100 National Public Service Corp. preferred series A, par $100 
25 Atlantic National Bank, Boston, par $10; 10 International Match Corp 
partic. pref. ctf. dep., par $35; 42 ‘Willys Overland Co. common, par $5. $13 lot 
10 Conveyances Title Ins. & Mtge. Co., par $100, and 12 Boston Metropolitan 
Building Inc., preferred, par $100 
80 Heating Equip. Corp. 2d pref. and 440 common 
100 Bowman-Biltmore Hotels Corp. .st pref. ctf. dep., and 100 com. ctf. dep. .3$6 lot 
3,400 Margarette Coal Co., par $100, and 1,899 Frances Coal Co. 
100 


x 
100 Purity Fibre Products $1 cons. pref. and 50 common 
330 Family Products Corp. partic. A and 132 common 
100 The Detachable Bit Corp. of Amer. common and 20 Self Feeding me TT . 
0 
500 Albert M. Simmons, Inc., and demand notes for $14,800 with int. at 6% .$200 lot 
16 National Electric Power Co. 6% pref., par $100; 28 Public Utility Holding 
Corp. common, and 2 Farr Alpaca Co., 50 $21 lot 
and 10 Continental Shares, 


par 

10 Mass. Utilities Associates common, par $1, 
Inc., conv. preferred, par $100 

1,000 Montana Bingham Cons. Mining Co., par $1, and 300 Ideal anane ¢ 
able Wheel Co., Ltd., of Canada 

$50 Roosevelt Hotel Ine. deb. 6s, due Feb. 1944, carrying 25 shs. pref. v 


and 25 shs. common vy. t. c.; 60 Van Sweringen Co., par $100 20 “Retail 
Properties Co. common 
1 United American Soda Fountain Corp. capital stock, and 1-242 partic. 
for interest in second mortgage..............-.-«-<- nosscnantiiaaada 
Bonds— Per Cent 
$30,150 Blue Hill Country Club Inc. reg. deb. 6% notes due Jan. 1945..$1,000 lot 
$115 Finance Corp. of New England 5s, 1947, ctf. dep $2 1 
$3,309 Indiana Mutual Insurance Co. ctfs. of profits $ 
$1,000 Texas Electric Ry. conv. deb. 6s due Jan. 1942, with Jan. 1931 coupon 
and subsequent coupons on $4 lo 
$3,500 Ermita Sugar Co. 74s, Dec. 15 1942, ctf. dep 
$100 Investors Mtge. Corp. 6 4s 8s. f. deb. A, 1955, carrying 2 shs. com. A..$1.50 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 

5 Central-Penn National Bank, par $10 

10 Philadelphia National Bank, par $20 

51 Hatboro Trust Co., Hatboro, Pa., common, par $50 
100 Hatboro Trust Co., Hatboro, Pa., common, par $50 
328 Philadelphia Co. for Guar. Mtges., capital, par $20 
50 Philadelphia Co. for Guar. Mtges., capital, par $20 

6 Burlington City Loan & Trust Co., par $100 

153 American Commonwealths Power Co., class A common 
15 Glasgow Iron Co., Pottstown, Pa 

100 Washington & Suburban Cos. no par shares of beneficial interest 


10 Paul R. H. Hunter & Co. preferred, par $50 


$ per Share 
33 
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olders 
$ per Share Per —. 7 iene 
oe 00.2. 220-enennnnnan ox it of Company mantel Bate 
25 Camden Bridge Garage, Inc., Camden, alg secreemengienirt ate : ae 12}e |Jan. 1/Dec. 31 
Se en oan ee SR BEE Barwessccnccoccococcsesorecesers “8% llo Steel Co. (quarterly) ----------------- Jan. 2)|Dec. 23 
Ug heat 91 nen anoneoonecoeeerwenoosooes $6 lot Arrow Har & Yieweman Wlestéie- 77277227227. $1% |Jan. 2|Dec. Fo 
9 Little olidated Automatic Merchandising Corp: aot © COREE onss nerves Bee Rr en oe ee | oo 
15 Consolidated Camden, N. J.....------0-----0-000-0o0es $2 lot | Atlantic Ice & Coa ae ” 20 
10 American National Bank, Ropsencusrocesencovccesnerocacooan—al lot | Atlantic Steel Co. (quarter ageespases even $1% |Jan. 2/Dec. 
2 Central Warehouse Corp. class Al72~22.20222.0.s0220200s0o=o===* Porat | Austin. Nichole, prion A. Preea-=~2=7-72229 Soe | Dee. 29|Dec. 26 
..-19 flat i 2 Pe aT eroocesnousnns - 31/Dec. 18 
Bonds— due 1933... ...- ~~~ --<-----=-= to Se ee ese tarsen-acecen econ: $2 | Dec. at: 
$2000 Lumber & Millwork Co. of Philadelphia, Pa., 634% 10-year sinking | _ | Baldwin Duckworth ¢ Chia ir) ere a beeee 15¢ |Jan. “1|Dec. 15 
$2,000 series A. Due Jan. 1 8B ena das Nov. 1 1975.-..-.. _— Bxtfa - ...-..----------0- licticscccoscese] _.te TE Eeseetsee 
er en een “Preferred (quarterly) <1--~~7------7277 $13 | Dec. 31|Dee." 31” 
ge ee tap ; a 
bac «he padres 35.0 fot | Bell Telephone Co. of Peanayivania (qias.)--- 87 34¢ |Jan. 2\Dee. 23 
Shares Stocks scenccencececanacecenscaccrerorossce¥Ore) OO | Rosson Accep , Inc., pref. (quar.)...._..-- 5 \Dec. 31|Dec. 28 
47 Broad Top Fuel ya ee ye gr ge $10.50 lot an SS ealty investments (8.-a.)----- 4 Jan. 25\Jan. 20 
no Merchandising Corp. v. t. comm nee | lot | ‘Brewer (C.) & Co. (monthly).-.--.-..-.-....- $3 |Dec. 24|Dec. 20 
= pence an A Rghaaa ER POAT EEE SD ee. nw ll Feb. 2: . 
19 Hachmelster-Lind Co. COmMMON........-.-----0-eceunveeewen-w-n-B perce e atteernanseag recreseps cee $1 | Mar. 25|Mar. 20 
Sg) ag Wome apeonmgnNEatt 200% ng: EEE TE Te ec. ‘ 
400 Keystone Consolidated Mines, Ine------. a te ae gta Pn te aaa ee 
ioe Macniond Cena oe Corp. 6% inpome deb., 1081; 626 aatid 6% 1a ee | 2 —~ FS eens Ae 
BROCK. -0--eoncaannana--a-----810 bot | 6% Dartic. preferred (quar,).......----.---- 
wy et "om svt — 7.) 5D SEE eccnnnacnsinainn - = Brunswick-Balke-Coll en eager h$4 % pee. “$ _— of 
t pretertedesa.---e0---+-2nc-2-22220-----------82 lot | Brunswick Balke-Collender Co—" ~~~" an. . 
40 National Seah Weight Moouritins Cusp. peel. participating... 51052; | Burkhart GF) "Mie. Oo. Go. pret iat 5222 ee see. Zines. 21 
44 Roland Park Monetbello Co, preterred...n.-—a0---n-n-=-n2-~--------$10 lot oaGigmmon (initial) —— ee nS? kee |Jan, 1e|Dec. 31 
181 920 Roland Park Oo. or encanee pane arrbaaiaaeR ere aE 1a | _ 7% preferred. - af. aust)... z | Dec. Siiitec. 2° 
Big ge Bey ER ge LC  eeeeneegeeneesreeres: $ Cameron Machine Co., 8% ‘pr ~, Sitetyhts 2 |Jan. _2|Dec. a 
8. Electric Power Corp. co me Per Cent | Canadian Fire Insurance Co. (s. eae 10c |Jan. 15 . 
oe oe --30% lot | Ganadian General Investment (quarterly) ----- $1 |Dec. 31|Dec. 18 
-- benef. int. ctf....-.---------------- t Owe? UO0.........-.-------- n. a, 
4000 ‘Relchsmarks Norddeutcher Lloyd Aktle.....2.......-2..20222222- sa OFT, ‘preferred 4 qatar eter HEF San. hte t 
' uarterly)....-...-..--.-.-- an. . 
falo: 6% preferred (q eS ea ae 87 ke * 31 
By A. J. Wright & Co., Buf $ per Share | Central Power Co., 7% cum. préf..-----~---- vaibe |Jam: 15|Dec. Ht 
Shares Stock , —~Latepreceanmeneneeeaneenenenemmne I Central Republic Co. > -- 5 Sqemmngapeaneeboete $114 |Jan. 2|Dec. 
2/860 Peerless Laundry Corp-..--.----22-2-- SOR AES Per Cent | Champion International (quar.) . ------------- $1% |Jan. 2|Dec. 23 
; Bondsa— Jan. 1 1985.......... $0.75 cago in CGO Ci a -sapesecosoracces 1 c |Dec. 31|Dec. 30 
$1,000 Park Club of Buffalo aly AN ny hh gh Rig registered - 14,000 Citizens Wholesale Supply Co.,7% pref. oa the: "7 4 Jan. 7 cong 3 
$35,000 Peerless Laundry Corp on Cit oad nanan ce ea Od 14% — ZlDec. 21 
NKS Clark (D. L.) on Siockcyards’(@uatieriy) ~~~ 12}4¢ |Dec. 31)Dec. 27 
NATIONAL BA Cleveland Union Stockyards (q ene Jan. _2|Dec. 20 
National banks is | Gohen (Dan) Co. re Pranmepennteon eet $1 'Dec. 31 * 36 
The following information regarding Natio Treasury | Columbia Mills ( (quar.) “£7, -----"--°" 1de jJan. 3 De 31 
from the office of the Comptroller of the Currency, Commercial Discount (Las Ang’) ) Bo; pret A Cau.) 17146 Jan. 10|Dec. 31 
Depeetanent: solldated Cigar "7% pref. (quar) ----2-.2-| $1 |Mar. 2|Reb. 15 
e CHARTERS ISSUED Capital Cogestiansed C Cigar, 77 70 wn q oh Here Sey $1 S Feb. ; 1 2. 
x in Carrollton, Carrollton, Gas ( uy. Jowcccececceccccccccs 5e |Dec. 20|Dec. 17 
Dec © anllbrenene a ------ tock and $50.000° capes Consolidated Lobster, as SS strc onapeasiapengs ee ¥ Jan. vii 1° 
et de ogee belated a on 8 a = om = = mn Dec. : 
Capital stock consists of $50,000 rt E. Pierson; Cashier, Oy ae Sonshnaneel 4 Gin Co. Inc., fe preferred . - - . - - ese Jan. 15|Dec. 30 
rred stock. President, Stua Bank of Contin ) : Pg: F; 10 
. eene enta Sapp . ‘ 
jer. Succession of the Gr County State Continent "Deferred pe SS ae nia nsi io + Dec. 28 
Carrollton. ee: es eS 50,000 eole Petroleum (initial) -..-.....7277727777 $314 |Feb. I)Jan. 24 
a ag mg gg Bm on Np yg ee Crowell Publishing Oo.7 9 pre. Gea) 19 |Past: *2lDes. 20 
Roodhouse Bank. = | towel Publishing Co., 7% pret. (senni-at , ° 
—_—_ Roodhouse Bank. D ~ BL (semi-annual) - ......- a ceoneers 2 ¥4¢ Jan. 15/\Jan. 4 
BRANCHES AUTHORIZE Cudahy Packing Co., common (qua pref. (qu.)| $1% |Jan. 2|Dec 
Co. of Spokane, Dakota Central Telephone Co , 6% % pref. (q 15c |Jan. 15\Jan 
ec. 14—The Old National Bank & Union Trust Co Dictograph Products (resumed) ieleielsteteteteietetatete $3 |Jan. of pee. ae 
, Washington. of Washington Discount Corp. (quarterly) - - - PNR aS ao ae 5Oc |Apr. % : 
Lone ae ey Second: ana Mileteten Streets, City of Dome ee 17 2 ended se pcewveness site eg st Dec. 33 
“Grandview, iar al iain ane Wieden Gweste, Che ef Fasle Picher Leed, now 6% Dref.. --.-..----- si Dec. 20/Dec. 10 
Northwest corner Eastern Magnesia arterly)_____. ’ “41 
southeast corner of Bridge and Main Streets, City of Palouse, Ee Pennayivania RR” 69% glen). = = S08 [Jan “I|Dec, 15 
Serdhaank catdas oF Gitte ond Rélees Sieaste, Clty of Senay- Exste Camteelies & tiie, arivn. 2777777777 81 |Jan. ,2|Dec 10 
oe Soe a irst and C Streets, City of Sprague, Electric Household Utilities. - - ef. (semi-ann.). $3 ‘3 —F Y _- 4 
ee weet ‘ee of Broadway and Lake Streets, Town of ” 2nd Petes tee none nnee oh pe 3} nee 25 
utheas Tnamel Products (extra) -...-..-.-- a K ; . 
sear "yy pa ‘Sixth. and Morgan Streets, Town of Equitable Fire Insurance (S. C.) (semi — ) _ 50e Jan. x veg 7 
South wes BRED « « coc coceccccccecscescccceccs ; . 
coln County en or | SRR ok) ori Fico . 2\Dec, 31 
Northwest corner of Third St. and Willis Wien See Oe ee patie kis keener Oo. (.-a.)----------- a . 31|Dec. 2s 
I ee to My of th St. and Bennett Ave., City of Prosser, pater Beostes | vine eGo Die.” (quar.).. 27277 gre zen. ; Den 51 
nterse “614% prelaved (auermatey nooo 8 A 4 
Coun referred (quarterly) - -----_-.-.- 1% |Mar. 31|Mar. 1 
C ‘ertificates Nos. 1 1206A to Sate HEY: Wasstest ‘Metallurgical Corp., $5 pref. (quar.) _- 31 i June 30\June 3 
VOLUNTARY LIQUIDATIONS $5 preferred (quarterly) ...--.~~-------~--- $1% as ly 3 
26 1955; Liquidating Committee: J, A. Aull, | $3 Breferred (quarterly) ----77>-2722722272- $14 lew: *dltan: 46 
 Sirective Nov "26 1935. Liquidating a the liquidating bank: wibrohoard Prodeem, Inc., 6% Ee. * i )---| $1 Jan. 15/\Jan. os 
sonekan ee tua Meaadane teas is toviaas Denk of Waele. Firemans Fund Insuran gee cl. A>~I2_| habe |Jan. 15)Dec. 26 
A ty pF A, Fp its ee to the First-American Bank vires eveyone rs alting. pref. (quar.).....~. 30e Som’ aslDes. 31 
: , Ohio. - rterly) ....-.--.--.--.-- 1 Jan. 
oo = ae es ee of Shannon City, ig: ened Gttantac Denver quar Aelia daca sist tay = Jan. 20 
 Kitective Nov. 1 1935. Liquidating Agent, - ts Ko Preferred Squestessy) e Insurance (St. Louis). ~~ 30c ec +4 og = 
. can Li . = ec. . 
awe one phe Sigg National Bank of Diagonal, lowa, pepe eee ae RS » Oc eeescecesecescoecseoeos one Jan. 2/Dec. 21 
i 4 0. 9125. General — -- eancgae pelea $1 Jan. | Ng r+ 
General I Machine Corp., 7% pref. (quar.) -..-- a Ps Feb. 1\Jan. ue 
DIVIDENDS General Mills, Inc.. com. spaced antpeepedsbabeietcbe 2he |Feb. IjJan. 15 
Stockyards (quar.) ........-.--.--..- ed. . ae 
d in two Separate tables. In the a we Be ween’ SENEDT wa 6 © 6 oe ewbcdcocdvecon $1 2s Jan. 20\Jan. 6 
Dividends are groupe d the ly) -------------.--- Feb. 14 
en Coal (quarterly) - - - .—- . 
first we bring together all the dividends announce hich | Gishe & atmos Phe tan ted weet ooo OTS lt otinee af 
ve nt week. Then we follow with a second table in ba h eae BR Manufacturing Co. quarterly) - -- Séeee= h$2% |\Jan. 2\Dec. 27 
os ona the dividends previously announced, but whic Gordon & Belgea, 8%, Ly ~ is (¢ caamosreees 40c Dec. 20 Dec. 4 
t es > 
have not yet been paid. Grest Lakes Steamship Go. (a emcetyeme Tee OF Ef — 2 
The dividends announced this week are: Green (H. L .) (quar. aaah aso Se Aube gz Feb. 1 ma. 38 
wo i paeheetadoaeee y . 1\Jan. 
ed (quar.) ...-.-.....-------.--...- 50c | Dec. 24|Dec. 16 
Per hen Pee Pas oo Gas Light gays hgtaleela rte 75c |Feb. IjJan. 15 
Name of Company Share | Payable\of 6% preferred (quer 7 pret. (quar) a ee $1 % zan. ; ne. as 
Cooper & Co a ee eee tees $1% |Jan. . 
--| $1% |Feb. IljJan. 15 | Griggs L. N.) Co., 7% pref. (quar.) - 1% |Jan. 15/Dec. 31 
ham & Straus, Inc., pref. (quar.)_..... Jan. 20/Dec. 31 Gross ( uarterly)_.__| $ : _ 2] 
Administered Fund Second - -.-..-------2-2 72 "ae [ion 15|Dec. 31 | Guarantee Co. of North America by tana 3342 Jan. abiDec. 31 
Affiliated Fun nce Go. (Phila. Pa.) (ea). 1 Dec. 30) Dec. 2 Steel “n., 1st preferred _--...-_-__- ; Dec. 23 
Alence Insurance Co. (Phila., Pa.) (s oye s ‘3 "bee pec. 0 pe. 28 Gulf Babe AF oag wa “quarterly) iineawheea $} Fs wk ai " 18 
tee 9 atapseeeerh areal Si iti h$ an. ‘ Se DID. cc csocesecesetescascoscccs Dec. 31/|Dec. 
se Bros.. preferred = o-oo 38 to lee pag SE eogentemennen Dec. 23 
American Bank Note Co., com. (quar. schthchriepe 75c \Jan. 2)|Dec. lla 8% ee § SEED ins. (quar)... nso zn. | ang 10 
American Gail (alia?) =22=22272022727- w2neee $1 |Feb: 15\Jan. 24 | Hat Corp. of America preferred. n= -- $15 |Feb. I/Jan. 10 
ss! Ce ee ee ee) a : 1 Preferred (quar.)---.-..------------------ 30¢ | Jan. q 
“oat Iron EF  , ——— h$6 jJan. 2)/Dec. 20 hill Gas Light (quar.) .....--.------..-- 75ce |Feb. 15\Jan. 25 
Americal Seet ws legany County (quar.)_ 3! _ d\Dew. + hoa Chocolate a erhen tf Pen arrecenonnitg $1 |Feb. 15 Jan. 25 
yl yg — tl al i teepepeeaenie EE A RP | ap $5 | Gony, peataved (ettea)-..----2 27-27 ve |Jan. B\Dec. 27 
hmentoan faveutane Os Co. oF HS pref. (qu.) --- ae a. of oo 18 | Home Telep. & Teleg. (Fort wegne, mae.). ene 25¢ Jan 2 Dee. a: 
American Lace Mfg. (resum a lulu Piantation (monthly)...-...2222777 Oe |Dec. 31|Dec. 23 
a, pret National Co. (quarter) om man sane nee zi 76 em. Ji Dee. 34 | Honolulu owe hi PL, ee nsi3s Des. St iDec. i7 
American Products Sateen Woe SNE.) --~-~- 37 ye Jan. 2\Dec. 24 Saad maeaecta a es Gee on i tne 3s 
$1 preferred (qu _— A? = 222 ~ oy ag 50c |Jan. -6/Dec. ra Subiiehen Hane Wientethinn “Gnontiily)--— 7727 50c | Dec. 31|Dec. 20 
ac ~~~ hiieceaaaebebale ath tadabd dabebehtebiapepee 75e |July 2\June 28 | Illuminating Shares Co., class A (quarter y}- | $1% |Jan. 15jJan. 4 
Preferred” (sexil-autiusl)-~22222222222272777 $2:¢ |July] Slane 20 | International Milling Co. So pat, Cauee, RE, 
“once + 
Preferred (semi-annual) --.-........--. 
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When | Holders 
deve Payable} of Record 

ame of Company . 27 

When Holders Ni of pa ee 10c Jan. 15 Dee 31 

Per of Record eee cecee Jan. 15 

tr Share | Payable United Bond & Share (quar). --- - =. ----.---- 24 lee. 31\Dec. 28 
wae eS See SOc [Jan isiDes, st | United Gus & Electric Corp., com. me ens aoc |Jan. 3|Des. af 

( EpeEmasthonsestonseeit 50c |Jan. 3 Dec. 31 United atti. Products, — waehatel dace gee! meee: 25c |Jan. 2/Dee. af 

= ~~~ wund, 09 ap *tear- A......|h87 Ke — 20|Dec. 31 U preferred ll qnugbosoteseuis h$1 |Jan. R o— 31 
lowa Blecttic Light & Power. 7 iether hike \Jan: 2y|Dec. 31 preferred Cold Storage, 7% pret. -=2222272 She lien ables. 21 

a a ee onal 25c |Jan. 26 United Guarantee (quar. LPG RIS 1 |Dec. 24/Dec. 

0 f rred Cc er ad Jan. 2 Dec. United States ORS. oer ite er $ 0 Jan. 4 
jegpie Ged unig canna 2 Apr. i|.------ Viea Co. (liquidating) ~-<-277>2222°222222222 dhe [Feb ‘1iJan: 16 
Jeffrey Mfg. Co. g. 8% 6 maecrenphemnantn alia ta aldorf System, Inc., eee $1 Dec. 23 
"Ey preterred = fe esate manana 250 |Dee 30|Dec. 15 Warren Knitting Mills. 6% pref. see! oar pt $3 |Dec. 27 Dec. 3i 

S 70 Ca - (quar.).~-~- 222 2-2-----4 a 1 - 26 want Oil, een gag tala boddace ceek $1.20 |Jan. 2 ao 31 
toa naaheeameneaemnent $1% |Jan Dec. 21 Wes (extra).-......... “B.) 2 oo eo nn ene 1% |Jan. 15)Dec. 1 
preferred (quar.)................. Dec. 31 Preferred Co. 7 a yo 31|Dec. 3 
Kahler eer sewer 1 1/Dec. 19 tern Assurance 72 ref. (quar.) -- .- 12¥c |Jan. 
Rel ttt gttt +) -- n-ne onen nc Jan. Wes 2+ t1%D EY) ER. 
pnmnse ts. | (quarterly) - -- ----. Cent ean.)--1 ate ieee. i —¢ ak ee i ae (quar.) . . 136 |Jan. 15|Dec. 31 
te Fire Co., New Ori.. 1 (que?.)...<..... -len alee” ike Westinghouse ae SiG [Dec. 31/Dee.'i 
Lafayet t Inc 7% pref q ly) esecee Feb. 1 Jan. 1 Wisconsin Gas & arterly) a eseneooee l ec 31 Jan. 31 
<> lling Station Corp. (q pnenasees site |Dee. 31 a. se 6% preferred Durban lectri¢.~~->->~-2202207- 62%c ‘Jan. 
kg a Nh Feb. IijJan. Worcester Su ) mw nn nnn nnn nnn nn---e- , 
Po yy pe. oy penne eb oR cx gg we? 1%% |\Jan. 15 eg = Below we give the dividends ann ot in*lude dividends an- 
Tee cumubntive premesed “5 Seaprepene 112% |Jan. 15|Dec. 0 ade ae yet paid. This list oe the preceding table. 
@ cum as metoon sooo oss 0 31|Dec. , being gi 
ee iened Gees. Dec 19 ned k, these setae 
54 yon a Ine, series A. Steet “ sin |Jan. iDec. 31 | Bounced this week, pers | Pancbteloy Rocera 
ons | Be Be ih EN ’ 
MAO Plan oe oeee’ Cnned poveseses-<--) ue tae ee Ft Company ae Jan. alDec. 18° 
TOF yt ‘a re teres ie ze i 23|Dec. 27 Name of gee ie. FR. I 
C0. nna nn nanan . Dec. eeecceecaceces an. 4 
Siolemes 8 . Inc. (extra)------------ $5 |Jan. 2 Dec. 20 Laboratories spree voceuse nenesabeie one Mar. 1/Feb. a 
Man urers Life Insutance.. o-oo =a 15c |Jan. ipa 20 FR tamer su abmbewpagegnan ae 45c | Dec. 31)| Dec. A 
Maritime Telephone & rts serine hi TSite |San. 2|Dec. 20 ro hy ly ASeebeceemeaseies 6234c |Jan. 2/Deo. 16 
erred (quarterly “pref. (quar.)..._.- Jan. 20|Dec. Abraham r] == = o02-2-e2------ eobe - 10|/Dec. 27 
2, pre Paper Mills, 6% et (uaF) «= 22 62\e |Jan. 15|Dec. 31 Acme Steel nortan aberrant et PRE git Dee. 31 Des. Iie 
—y usett n tors . uar.).... . 4 xtra Tieetemmetentn an gS tenet: ° x 
Massachusetts U Prior class A & B (quar) _2- 918 PSG: Lites: 3a — cumul preferred g paemnaensqeae boc |Jan. “2 Dec. 14 
iclen. MeFeely & Prior class A & B (quar.)--- eb. * 34 h-Multigrap  ecaceauaea Jan. 2\Dec. 
p First preferred (quar.)- (resumed) -- = ---- ==.  |Jan: 3{Dec. 20 | Aadressogra EMT Micccsscassccecsecs abc |Jan: 3|Dec. 16 
gains ire gae HGR IBS eae | a a Bee: 
M B cts Corp. (quarter ey eh ; 2|Dec. 21 Aetna Life Insurance apwenmpepesenpvems $1% |Jan. Dec. 1 
a ee eee. (quantenty)... ual)..| $334 |Jan. 31|Dec. 14 Mtr an nnn pref. (quar.)-..- 5c |Jan. 1 con 3s 
Extra... _.._- Co., preferred (semi-ann er gc | Dec. 31|Dec. 14 ew—Surpass Shoe Pesedescucdsucsod 75¢ |Jan. 2 Dec. 21 
Midwent Oil (quar.)--Pw ares Cnnewvrennn>- oe ine: tiles a | RO 4 Se ibe peat $1 |Dec. 28) Dec. 21 
Midwest Oil — Dil sMudimaseddane PeEe: 5c — 2'Dec. 20 cultural] Insurance Biieccaccocsssesesors h75c |Jan. | Des. 31 
(quarterly) a Gecesjn ooo $136 \Jan. 2 Dec. rt gene Bag pe ar.) ---7----------| 75e |Jan. 15/Dec. 31 
Mississippi Power Co iteriy) ganna nnnnnnnnnn= ore ince. 20izan. 30 Air Reduction Go. ine. (quar.) preferred-.--..| 3% |Feb zipes- 14 
Tine En Peemtaees=<<oe---2°2- $1% . 81 t Southern RR., (quarterly) - - Jan. ‘ 
ee taeceansoo-*="" . 15\Dec bama Grea referred (q ee 1 Dec. 14 
Mohawk og yoy Beenie be (Jan, 1siDec. 31 Algbammn, Power | esamenaniec aaily)... — we oO 
Montreal Teleptione Go. (quarterly). =. 7~-2--. 1 lie. sip. oe | aeerteeinnee bk earasaas-=| 8 Jan. 'I|Doo- 20 
Mutual System (quar.)........... ewadees y gg att yet apap . 2|Dec. 
Mutual erred ete te tr Jan. 2/Dec. 26 a 208g oc cce~ Ry.. guaranteed oan 1% % |Jan. : Dec, 24 
Noshes Guummed ht Ceased Paper srzzz] $136 [Dee. 31 i i Allied Chemical & Dye Gorp., pref. (quar "| i0e |Jan. 1 Des: 34 
Nas a i)... an. oo en ee ewecenncee ’ ‘ 
aiison (Win,) Led. 7% pref. cn RS *Si [Dee. 30/Dec. 14 | Allied Laboratories + = saaraciemomeenen im 87 gc |Jan. 1|Dec. 24 
Seas Pep tees i scsi se |Jan: 2|Dee. 24 $3.35 preferred as ae eemense 4gie |Jan- 2|Dec: 30 
Niagara oy on MLAS yp = Se Jan. _2|\Dec. poof en ----| $134 |Jan. 2|Dec. 31 
Norton T. M. Finance Corp., A (quar. ...| 87%e Dec. 31|Dec. 23 lied Products, class (quar.)------------ $1 jan. 25\Jan. 2 
North — ang y > \ Speeppepepebppees se \Dec. 31|Dec. 23 anna Stores 5% gor ages 2 ooo nnn ne --ne- 25¢ |Jan. 1\Dec. 14 
rth & Judd Mfg. (quar’)-~--~2~2~272022272 731 |Dec. 31|Dec. 27 Aloe (AS) A hata eam a> ST ige jsan- ti Rec. 34 
North & Judd Mfg. aeiie iaaet. $1 =e. 16|Dec. 12 ore f Portland Cemen ca, preferred.........- hehe Jan. 2|Dec. 21 
AGS » oBaat oben ne Co. (quar. eaners $2 | Dec. ec. 31 Alp fy Ss Snes rere enacsonneces 15¢ |Jan. . 
Northwestern Yeast (quar)-----cren-7>-- $3 |Jan: 3)pec: 31 | Aluminum nerve tbensmmmeearroremet Bj a1 
I [MENeporwssceuskubeostese Jan. 15)\Jan. Fierce th an mnenanngonaernne . 31| Dec. 
yor eal Seepage 20¢ Dec. 31|/Dec. 26 Quarterly ...-...-- uar.)....--.------~ 50¢ | Dec. 31|Dec. 15 
Class war (monthiyy ~~ -~7>2722222202020272 “$2 |Jan. °2|Dec. 26 Aluminum Mfys, ‘quar.)-..------------=2-=- oe dae alpen: ab 
Ohio Leather (quar.) SR CRANE.” om Jan. sine + -, ‘quar.) inoeetis es $135 ~ 15 Dec. * 
p+ g--—~+ ieeeeennnm marie pepe Ty Jan. 2|Dec. 31 malgamated Leat AB og «ge ETAT ia $1% |Jan. 1/Dec. 16 
2d pref eas eiea ges =ve~eneene eeare Ti 2s Aaa Asphalt Roo 7% pref. oh woes Igen’ Sipen. 4a 
Ohio Loan Co. (quarterly).......... (quar.)..| $1% Jan. 2\Dec. 20 American Bakeries “weg oo pref. (semi-ann.) -___- 25ce | Jan. SIDec. ii 
=e peceeres Services Co., 7% pref. (q mas 20 Dec. 23|Dec. 13 American Bakers te Af BA EAL ROLES 75¢ |Jan. 31| Dec. 20 
Ohio Telephone Ey eh erersarcercetns $15 ’ 6|Dec. 19 = n Bank Note Sie ene en 25c | Dec. . 20 
Okalta Oils 2, ata demain — $13 |Jan. 9 a i Ra AC eee (quar.)...---- a6e | Dec. 31) Dec. 20 
4 ight & Power rdcaceeeense 5e |Jan. 2/Dec. ; American pocerecererenenecaneoecees oa 
Old go A Prin atesasossssscosevess 1 oof Jan. 15)Dec. she Extra - - ---- ts inedammes eferred-.----- i Jan. |2|Dec. 194 
ook hone Fire iw “(quar edeadain Oe | Feb. 15 ok 31 te eeey ME Corp.. inne es a 1% rd Dec. 30! Dec. a 
. i ee hs REE y, ’ ° «€ can pcseapal aes Se RR ; Dec. 
Paaile Lighting (quarter aisha iG IB: Stlscc-ae- | See Seen praperetennnn-o------=-| a (ee a Dec. i 
- 4 > Soadaditaletmiel eappaleteieae % | Dec. . America preferr 7a PED Jan. ec. 
fentheus GA Ge. laut ee Jocnnn=| $116 | Dec. Shipec. 26 American Chain, p emideaéns 25¢ 31|Dec. 12 
Pantheon Oil t Corp.. 7% pret. (quar. eiedal a Jan. 1\Dec. 31 ae Serine WORNEAT) <0 2-22 ---- one on- $1 5 Dec. 2 Dec 20 
Peasler ee tric, pref. BEL! $s tas seen st 75¢€ a 15\Jan. 2 A END. navcesose- erred (quarterly) -.-_.---- $1 Jan. 31| Dec. 14 
Philadelphia E at wad gf Spee oe ane yan. 7\Dec. 31 American Cigar, pref r. preferred pot 3). 15¢ | Dec. ilDec. 20 
Piedmont & 8 sa preferr gp Aa Pay 25c Jan. 15\Dec. 31 American Crysta Sugar. cl. A & B com. (qu. : 20c |Jan. 1\Dec. 20 
ee Pee gel ee tag habe 132% |Jan. 15|Dec. 31 eS eT hs ch Aecdeln posniptabe By 15|Dec. 14 
Polygraphic yn pee Sn pees, WINNT} - <0 ~s 5922 |san: Sipe 14 American Discount mi-ann.) ~~ -- - =~ — == ==~- $1 |Jan. 15| Dec. 14 
Power Corp. =. wae «, ~  abeepeneneyeaen $1 % Jan. 2\Dec. 19 6% % preferred Peleg. of N. J. sactguusiade setae $1 % =. 2\Dec. 16 
aR ge, Rumninns sascessatesee *Dbe |Tan. 2|Dec. * nb gE ea eacbelahlapgae liedant Tig |Jan. 2/Dec, 20 
Rhode Island eee, ~~ Rees ee 2° n: 20 oe meen, A Corp Hy penne veee esiadues $1 7 om. 10 Dec. $1 
: dated Co PRE PANES Oc | Dec. ' America is dee achalasia nt Jan. , 
Robin Consoli Ed “7+ soccesieswaneres 5 . 15|Dec. 31 ee Bearer Wee) os oerecace )Jeo-| 350 1| Jan. 

St. Sosenh Bhoe! yards ig AC OE GRD ns a00 oI in 23|Dec. 21 American } ay og LO op ba $1 28 he: 31) Dec. 20 
' . ss pala tend sopupalie ance Soh dabs $1 |Dec. America Po) ~~~ =~ == === Texas) - - __- Jan. ‘ 
San Diego os A? Sarees y .aatenie.cacce $1 2|Dec. 20 Preferred (qua (Houston, wy $2 1 . 14 

son AE Rimenanaainanagaase $144 |Jan. " 90 General Insur. % pref. (quar. 2he | Jan. "14 
ee eas ° (quar.) hare Re mal at Des, 21 a Hard rare Corp (quar ben <n-n- =~. 25¢ | Dec. * Des. 14a 
Sayers & Scovil (quar.)-----~--- 222222222222. $14 |Dec. 31|Dec. 6 | Aaetoon Howelan Stentallp latte aoc |Feb. ilJan, 16 

70 DF Lace Cae “cilia Gia ~---- 50e Jan. 1 ee 0) 2 - a ete ereeecces 375 c ve a4 — oR 
Scra erred (a -Jea---- : : st Pee an ° m SEP” coceocooononsoons ec. ; 
security Investment Co., St. cgpethensopipdamh ts $13 — wa “eae e juarteriy) <== Jaen ee 2-222 $1% Des, 3ilDox, 18 

1 uw as)..." -" an ° u RIG EA TE Dec. , 
xtra_-__. new (quar.).. -..------------ *10e Jan. 2\Dec. 24 mpreferred (quat.)-o--7-.0--~.-7---a222-2>- “0c |Jan. 2|Dec. 24 
curity Storage Oo. (quar ) -~~~272-727222272 S00 Sen. SiDes. 3: Se el a cook facesteccoes oes ----| Si wae 2 
Security ort A +: ahha 40c American Mfg. = Insurance (quar.) - e Mpeeee 25¢ oy 1) Dec. 14 
. ess calle lh eared tate 2\Dec. 20 can Motoris k Corp. (bi-mo. _----| $1% |Jan. 
. ringhiala City Water Go ~~~ 3156 Jan. 3|Dec. 30 American News 1 Oo.. 7%, pref. (quar). - gZiDec. 6 
eld City ) sit ai ae $1% Ja 24 A tical Co., 7\ec |\Jan 6 
ee ered 4 lquarenrty). . occ ae lee Stipe ae American Power & Light Co— 3iige |Jan. salDee: 1% 
G MEE Tene? +2 etn neosreccoss $2 |Dec. : ' yl et ee Dec. ; 
6% preuaes * hearer ) dette $ Dec. 31!Dec. 19 $6 preferred wn owen nana an nn nnnnnn anna nnn 1 Jan. 15) Dec. 23 
uibb (E. R.) ce Toe BEE, CURE .)-n----0-| Jan.  2\Dec. 20 $5 jean Repabligs.——7°-=2227222222222 PRL GT ote lynn teljen. 74 
sonoms,Produt ry & Print Works, 7% pf. (qu)| $1% [Jan 13/Dec. 31 | American Rolling Mill (quar )222222222222222 $1 |Dec. 30) Dec. 10 
. her mon (quar.) - - 1% |jJan. 1: "24 Am Peery ~saseeqasccocosccose 20c |Jan. 4 
Southern Bleac 4 Co. com ref.(qu.)_| $ Jan. 15|\Dec. 3 erred A 6: sega anelpmegeipiatie Feb. l1\Jan. 15 
sommes ———. Gas Oe. of Sa -s SE. C.D = Jan. 15/|Dec. on American rams 4 (quar: o----- vate Crepe ae Feb. 28 Jan. 4) 
Southland Royalty  heandc phen ta --| $334 |Dec. 30/Dec. 26 Amnicen Gulp Buding javer. (resumed)... St |zan. Ztizea. 10 

EWP « = soccee 1. Gas Utilities 1 Sailers +4 Jan. 15iJan. 3 American erred (QUAE.)-cnen-nnnnnnn- a2 =a- $1 — 2) Dec. 12 
Southwest Consol. Mal) - «= 2 --2-2-------- 75¢ 3|Dec. 23 rst preferred (q Pspniesessopesacesney 7Se | Jan. Dec. 12 
D> ol a nee "5c |Jan: 3 /Dee. 28 |” ‘First p Bauff (quarterly) ~2222272222220272 s1'% |Jan: 2|Dee. 12 
Sprinefield Fire & Marine Insurance.” ~-~~>~ 50e |Jan. 15 peg 3] a ee GD annulate aad 50e¢ | Dec. 31) Dec. 13 
9 ee i iacastiiant Gaia cist pret. aud] sits lied. Than: is | “Bae: eel Foundries, preferred.-->~-~7 ~-| $e ea pes: 
State arose Nave Corp. ee eed (qu.) $17 Feb. 1(|Jan. ay American —— (quarterly) - - SS eae TR rte Jan. 2/|Dec. x 
Suburban Elec, Security Co., 6% ist pref. Gu. 90¢ |Feb. 15/Jan. 35 «| American . See NT inoconccese a Jan. 2) Dec. 14 
Suburban h Corp. ope Sond idem amen 25e |Jan. 15\Jan. 0 American REET Tnccoupecngonecesesocs Jan. 2)|Dec, 
Leama On ERS ¢ “ton oSks ati 85 | Dec. 3} ag : nerican Superpower ee rennres ya we a 18 
Thatc Assoc. Oil, resumed . . ...---.----- 75¢ |\Jan America ey Pr onecnmerscoserasoses 2% \Jan. ; 
Tide Water SEstecNnSeReneseencsooosnmeers Jan. 2/|Dec. 20 ly ee one & Telesraph (quarteriy)..| $ Jan. 1/Dec. 22 
Tine ong Se epiatinrescscapeensonates $i; Jan Slee 20 yet ee Telephone & ‘Telear -—¥y uar.)-.-. ie 340 Jan. 1/Nov. 

ag t (qUaE.) 5 oo = Zon anennn2--2--- 3132 2\Dec. 16 American tLe pbs mene fcomt-enn. ” $6 Tirst Jan. 2)Dec. 16 

tle ha . Co. of we —~ danatbana rt % |Jan. 2\Dec. 16 American we Works & Eleciri ee eee $1 
a ers & Ga gap rtoalnsetbbean Dec. 31/Dec. 31 ae 8 (quarterly) - -- -- 
' 7] ee ding & Loan ape ie Pe: a1 4 Dec. 31'Dec. 21 
Plame BES loom at ga 222-7 
Union Stocky 
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Per When | Holders When | Holders 
Name of Company Payable|of Record Name of Company Payable\of Record 


American Tobacco Co., preferred (quar.)...-... Jan. 2 Burco, Inc., $3 conv. pref. (series 1929) 
Anchor Oa hing . common (quarterly) 15¢c |Jan. Burdine’ 8s, Inc. - erred 


$6 pref (quarterly) Jan. erred (quarter! 
arene Oil Bo. Ltd. 7% preferred. ..- Jan. Burger Brewing Co., 
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Cincinnati Advertising Products og Ee: 
Cincinnati Gas & Electric 7 =. (quar 
Cincinnati ae & Covington Light & Trac- 
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$4 % pref (quarterly) 
Cincinnati Postal Merminat & Realty, 64% 
preferred (quarterly) 
Ciettonadl & no ene dd Bell Telephone 
Cincinnati Union 8 — fo | } ape 
Cincinnati Union Ter l, An, (quar.) 
Citizens Water Co. (Washington. Ps.). pf. (qu.) 
City Ice & Fuel (quar. “Vee SRE PALIN AE OP Oe 
Claude Neon Electric oducts (quar.)....-..- 
Clearfield & Mahoning RR. (semi-annually) - ~~ 
Ce Lamm pany District, 6% pref. (quar.)-- 
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Per Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payablejof Record 

Commercial National Bank & Trust. .....___- $2 Jan. 2)|Dec. 26 Elizabethtown Water Co. consol. (s8.-a.)......- $24 |Dec. 31|Dec. 21 
ts common (s.-a.).... 30c |Dec. 31|/Dec. 2 Elmira & Williamsport RR., pref. (s.-a.)......| $1.61 |Jan. 2)/Dec. 20 

Commonwealth & Southern. $6 preferred .____. 75e |\Jan. 2/Dec. 6 El Paso Electric Co. (Texas), $6 pref. (qr.).... $144 Jan. 15|Dec. + 

Commonwealth Telep. Co. (Wis 6% i. )}} $1% Jan. 1/Dec. 14 Emerson's Bromo Seltzer, 8% preferred ...___. Jan. 2/Dec. 1 

weg yey _—— 7% % DP A (qu.) 1 Jan. 2/Dec. 14 Empire Power Corp., jul. pref. (quar.)._...- $1 Jan. 1/Dec. 16 
fn te a or. iionmandeinnanmeniatl 1 Jan. 2|Dec. 14 Empire Safe Deposit Co. (quar.).............. 1% 0 . 30) Dec. 23 
obit Ce OY SEEPS 1 Mar. 2/Feb. 15 ee Se Cr Dan, wobnoccoceecevoceceus Jan. 2)Dec. 20 
Commonwealth Water & I t. $7 pref. (quar.). $1 Jan. 2\Dec. 20 E ED SD. lomowcccceeccsoescese 7 Jan. 1/Dec. 18 

b cick ciate cenmistvaiids een 1 Jan. 2/Dec. 20 Preferred (quar.).........--.....-........]| $1% |Jan. 1/Dec. 18 

oy wel Life Assoc., ** Toronto” (quar.) __ $1 |Dec. 31|/Dec. 25 Eureka Vacuum Cleaner (quar.).............- 20c jJan. 2)Dec. 16 
5 Ee a 1234c Jan. 10/Dec. 31 Evans Products (quar. ts eerpwcsesalatods Jan. 2)Dec. 16 

Connecticut General Life Insurance........._. Jan. 2\Dec. 21 Family Loan Society, Inc. (quar.)..........-.- 2 Jan. 2/Dec. 14 
a ~~yeeen Bakeries of Canada (quar.).._._. 20c \Jan. 2)Dec 16 SE GED 6 Sica chinocncencennenesuse 8744c |Jan. 2)Dec. 14 

FILED. AL FE Et I I 10c |Jan. 2)Dec. 16 . A (quarterly) .................]| 6Ke JJan. 2|Dec. 27 
Consolidated Chemical Industries A (quar.)----| 37%c |Feb. l\Jan. 15 oY eee Feb, ljJan. 28 
Consolidated Film aeastey 25c |Jan. 2/|Dec. 10 PR ee Se chewacccecconcuscosese 12 %c 31|/Dec. 16 
Consolidated Gas Co. of New York, $5 pf. - (qu.) $1% iFeb. 1/Dec. 27 Farmers Life Insurance. ........... $2 Jan. 1/Dec. 11 
Consolidated Gas, Electric Light & Po if RET RS, EE TS $2 pr. 1)Mar. 11 

of Baltimore (quarterly) as earl nhiatel anh tid Tahiti 90c ijJan. 2/Dec. 14 pomene 5 ubber (quarterly) ................. 50c jJan. 1/Dec. ie 
% erred Cquasees ORES $1 Jan. 2/Dec. 14 tt it adiken adivhanensagpeneepesegenene 37%e |Jan. 2 Dec. 

lidated Mining & Sinelting Go: of Canada_| $1 Dec. 31/Dec. 16 Federal a SN (J. C.. N. J.) (s.-a.)-..-- 1 jJan. 2 Dec. 21 

EAL LL A ae ae Dec. 31/Dec. 16 Federated Department WAS CR aE Ree EE. 25c jJan. 2 Dec. 21 
Consolidated Traction N. J. (semi-ann.).__._- $2 \Jan. 15|Dec. 31 Federation Bank & Trust................... 30c jJan. 3 Dec. 21 
Consumers Gas, Toronto (quarterly) --......... $24 |Jan. 2| Dec. 14 Fidelity-Phenix Fire Insurance (semi-ann.)-...| 60c |Jan. 10 Dec. 31 
Consumers Puwer Co., $5 preferred (quar.)_.- 31 Jan 2/Dec. 14 Special > Jatin bboapaeoncacucoessesces 25c |Jan. 10 Dec. 31 

+ | preferred (quarterly) .................. 1 Jan. 2\Dec. 14 Avenue Bank (quar.).................. $6 jJan. 2 Dec. 31 
6.6% preferred (quarterly) ................ $1 Jan. 2\Dec. 14 Fifth Ave. Bus Securities (quarterly).......... 16c |Dec. 30, Dec. 13 
7 Ss »psesasescascesses $1% \Jan. 2\Dec. 14 Filene’s (Wm.) Sons..............-.-...-..- 30c |Dec. 31|Dec. 20 
6 Ro eee (ROGUE) » accanccceccocecccs 50c jJan. 2/|Dec. 14 Preferred (quarterly)... ...............-.-. $1% |Jan. 2 Dec. 20 
6.60% preferred (monthly)... .......____. 55c \Jan. 2\|Dec. 14 Finance Co. of America, A & B (quar.).....-. 12%c |jJan. 15 Jan. 4 
Container Corp., 7% preferred..........____- h$17 Dec. 31/Dec. 11 , = { £«,°%§ © 2) eS 43%c jJan. 15Jan. 4 
preferred (quarterly)...._.-_-___-_-7"- $1%{ |Dec. 31|Dec. 11 14 fe -*) Spee to 8%c \Jan. 15Jan. 4 
enta] Assurance (quar.)-..............- Dec. 31|/Dec. 14 Finance Co. of America at Baltimore, 7% pref.| 43 %c |Jan. 15Jan. 4 
Continental Ba ila RepaRaRiadgar gamed $1 \Jan. 1/Dec. 16 o “| ¥ 0S SG As Ve ce jJan. 15Jan. 4 
Continental Bank se Wa SDD ab okie ok 20c \Jan. 1/Dec. 13 — gf J -” - “Sel Stmatiapeiease 12%c jJan. 15Jan. 4 
Continental-Diamond Fibre......._...._._.._.___. 50c |Dec. 30/Dec. 16 Finance Co. of Pennsylvania (quar.).......... Jan. 2 Dec. 14 
Continental Gas & Electric, prior pref. (quar.).| $1% |Jan. 2/Dec. 12 Firestone Fire & Rub WEEE Jo ccccceccesss 30c jJan. 20 Jan. 3 
Continental Insurance Co. (semi-ann.)....__. 60c \Jan. 10/Dec. 31 PU CR i $1% |Mar. 1 Feb. 15 
EAE ELA a 25c jJan. 10/Dec. 31 First Cleveland Corp., class B (quarterly)... _- Jan. 2 Dec. 20 
Continental Oil of Delaware.................. 25c \Jan. 3iiJan. 6 quarterly) EE aE Ny Be ET BF 15c jJan. 2 Dec. 20 
Continental Steel, preferred (quarterly)... ...__. $1% \Jan. 1/Dec. 16 First National Bank (N. Y.) (quarterly)... . $25 jJan. 2 Dec. 16 
Continental al Telephone Co.,7% partic. pf. iqu.)} $1 ‘s Jan. 2/|Dec. 16 First National “4+ a BRP .Jococccececceccces 62%c |Jan. 2 Dec, 
644% vreferred (quarterly)......_...._____. $1 Jan. 2|Dec. 16 First LS FA STIS < $1% |Jan. 2 Dec, 

n Brown Lamp Co., 7% pref. (quar.)-_- 1% jJan. 2/)Dec. 26 First State Pawnere Society (Chicago, Ill.)....| $1% . 81 Dec, 21 
Coronet Phosphate Co. (q Pere 1 Jan. 2/|Dec. 20 Ag = H.), pref. A & B (quar.).....__- $1 Jan. 15 Dec. 31 
Cottrell (C. B.) & Sons, 6% preferred (quar.)_. 1% |Jan. 2/Dec. 20 Fisk Rub oP Ee Peiloec asdscoccocedce $1% jJan. 2 Dec. 12 
Courier-Post, 7% preferred (quar.)...........| $1% |Jan. 2/Dec. 14 Florsheim St Shoe, class A (quarterly)........... 25c jJan. 2 Dec. 14 
Creamery Pac Mfg. lamer.) eee: 30c |\Jan. 10\Jan. 1 Dt 2) PD is dee eheewesseebeboooutint 25c jJan. 2 Dec. 14 
Cream of Wheat ‘|  SRORH PREG HEEE 50c Jan. 2'Dec. 23 Class B qeareesty) SPOS: ENS ETT 12%c |Jan. 2 Dec. i 
Crown Willamette Paper, $7 preferred ____.__. ngi Jan. 1 Dec. 16 ED orn. o. «: daira csiresmdeendiienineaiel 12%c |jJan. 2 Dec. 14 
Crown er erred A and B..__.____. 1 \Jan. 15 Jan. 2 Food Machinery.  £ _* Spat Seiaebeee Jan. 15 Dec. 31 
Crucible Steel Co. of America, preferred._._.- h$1 |Dec. 31:Dec. 16 Foreign Light & Power, 3% st pref. (quar.)__. Si is Jan. 2 Dec. 20 
DS eae a ee 20c \Jan. 15 Jan. 6 F SRE I: Tl aE 2 Jan. 1 Dec. 15 

i :tip tie cca enaendoneeceneone 5c |Jan. 15 Jan. 6 Fostoria Pressed Steel (quar.)................ ) SF eo 
9. ca aaa $2 |Dec. 28\Dec. 20 Foundation Trust Shares, series A_.._.______. Jan. 15 Dec. 31 
Curtis Publis 8. pres i a niin dict tenis $1% |Dec. 30. Dec. 9 Sak (a Pt .oaneeseasdetbeocedsnon 25c jJan. 2 Dec. 16 
Darby Petroleum ( A A i, ain ie i atid 25c \Jan. 15i\Jan. 3 Freeport Texas, erred (quarterly) _....._.. $1 Feb, 3 Jan. 15 
Davega Stores (resumed)._................_ 5c |\Jan. 2/)Dec. 21 Freiman (A. J.) Ltd., 6% pref. (quar.)..... - $1 Jan. 2 Dec. 14 

RE PS Na ae LE a ee maT: 15c \Jan. 2/Dec. 21 Frick Co., Inc., 6% preferred (quar.)......__- Jan. 1 Dec. 16 
Davenport Hosiery Mills........_._._.__.______. 25c \Jan. 1/Dec. 23 Fulton Trust Go. of N. Y. (quarterly)........- $2% |Jan. 2,Dec. 23 
Dayton & Michigan RR .» 8% pref. (qu.)..- $1 jJan. 2/Dec. 16 Fundamental Investors. ...........-........ 6c |Jan. 2j|Dec. 19 

yton Power & Light Co., 6% pref. (monthly) 50c j\Jan. 2/Dec. Fundamental Trust Shares, A..............-.- 10.6c |Dec. 31/-------- 
De nsolidated Mines preferred... ..._. DOE: a bil CRED Tn oo go eens ses ngeooasestacecsososce 10¢ |Dec. 31]-------- 
Deisel-W emmer-Gilbert (quar.)............ 12%ec \Jan. 2/Dec. 20 Gannett Co., Inc.. $6 preferred (quar.).......-. $1% |Jan. 1)/Dec. 16 

iain aaa enemas iistia 37 Ke |Jan. 2/\Dec. 20 Garlock Packing Co., common Gap 25c |Dec. 31)Dec. 21 

ay Stores, class A (quarterly) ............. 43%c |Jan. 2|\Dec. 16 Die > cobugdedebbookonnqgogoncoceonowcet 25c |Dec. 31/Dec. 21 

i) pitti iat enannonnnoanbbnbents All 4° Jan. 2|Dee. 16 General Amer. Invest. preferred (quar.).......} 31% |Jan. 2)Dec. 20 
Delaware RR. (semi-annual)_..........____- 1 \Jan. 2/Dec. 14 General American Trans ta 87 4¢ Jan. 1)Dec. 10 
De tong Hook & Eye (quar.)_............. 75e |Jan. 2/|Dec. 20 General Baking Co., SE aceisbunartatnanereraneaenert 2 |jJan. 2)Dec. 21 
Denver Union Stockyards (quarterly)......__- 50c |JJan. 2/|Dec. 20 Genera] C Jee CEE deccccccoccesce 31 Mar. 2/Feb. 20 

REE RE ae eA a a ea 50c |Jan. 2/Dec. 20 Pref Ep a ll Re 1 Junel’é;May 22 
Deposited Bank 7 (N. Y.), ser. A (s.-a.)../e2% |Jan. 3)/Nov. 15 General Electric Co., common................ Jan. 25|)Dec. 27 
Des Moines Gas Co., 8% preferred (quar.).__- $1 jJan. 2/Dec. 14 General Mills, Inc.. preferred |” a: $1% |Jan. 2/Dec. 10a 

ile aia Dine binned ame weenie 87 ge Jan. 2)Dec. 14 General Motors, $5 eos (quarterly)......| $1% |Feb. ijJan. 6 
Detroit Edison Co. | TR RR a 1 jJan. 15|Dec. 31 General Paint Comp A incecancediiahedaal h50c |Dec. 31)Dec. 16 

oS EN LR aria a a ae $1 |Jan. 15|Dec. 31 eral  cicninciemdimennel 40c |Dec. 31|Dec. 17 
Detroit Hillsdale & Southwestera Bi RR. (s8.-a.)-- $2 Jan. 6))ec. 20 Ai adiitin di aah pemenaonwbhivadimund 5uc |Dec 31/Dec 17 
Detroit River Tunnel Co. (semi-ann.).._.___- $4 |Jan. 15\Jan. 8 Preferred (quarterly) ............-......... $1 Jan. 2)Dec. 17 
Devoe & Raynolds, A a B (quarteriy) enh anemanl 25¢c |Jan. 2/Dec. 18 eral Public Utilities, $5 pref. (QUaP.) .cccces 1 Jan. 1)/Dec. 20 

LF 5 anes AR alin: es nai lm eI 5e |Jan. 2/Dec. 18 General Ry. a cele lt RET. 25c |Jan. 2)Dec. 10 
st & (quarterly)..........._-- $1% |Jan. 2|Dec. 18 Preferred ( i nrimespisiboudotbenns $1% |Jan. 2/Dec. 10 
Diamond Shoe (quarterly) .................-- 25c \Jan. 2/Dec. 20 eral es Co. (resumed)............ 50c |Dec. 30;)Dec. 2 
PD gparterty RE RO A TAS. $1% \Jan. 2/Dec. 20 General Telephone Co., $3 conv. preferred... -- 75c |Jan. 2)Dec. 24a 

erred (semi-annually) ...........__- 30c |\Jan. 2)\Dec. 20 General Tire & Rubber. preferred (quar.)_--__- $1% |Dec. 31)Dec. 20 

Di Giorgio Fruit Corp.., preferred (semi-ann.) ..| $1% |Jan. 2/Dec. 18 General Water, Gas & Electric. ............... 25c |Dec. 30/Dec. 16 
Dixon ( oseph) Crucible Co a th Sn i de ot ntl ia i 1% |Dec. 31|Dec. 16 $3 erred (quar.). LL 5 TTR: 75c \Jan. 2)Dec. 16 
Doehler Die Casting, 7% erred (quarterly)..| 87}4c |Jan. 2/Dec. 21 Georgia Power - peat. (GUar.)..-cccccce $1 Jan. 2)Dec. 14 
erred (quarterly a $1% |Jan. 2/Dec. 21 erred (quar.) TC: 1% Jan. 2)Dec. 14 

Dome Mines Ltd. (quar.).................-- 50c |Jan. 20/Dec. 31 RR. & Banking (quar.).............- $24 Jan 1l5jJan 2 
Dominion Glass (quar.) 1: eh OA FCG OE. 1% |Jan. 2/Dec. 16 Ge tn. 6 ba dbohannanccocceeusesdés Dec. 31/Dec. 20 
a gaat 1% Jan. 2\Dec. 16 Gillette Safety Re ee 25c |Dec. 31|/Dec. 6 
Dominion Rubber erred (quar.).....<.-<<- $1 Dec. 31/Dec. 26 $5 convertible preferred (quar.)............- $1 Feb. lijJan. 2 
Dominion Textile - (q TS r$l i Jan Dec. 16 << SAR RR aE Jan. 1/Dec. 14 
erred (q 6 ds6o sttdsdebiabebaea 1 3 Jan. 15|Dec. 31 GS Gs SE nccccqncccecceceenen 50c jJan. 2)/Dec. 16 

Dow Drug pref. Di. ctvencesdecsesoonees $1 Jan. 1/Dec. 20 Prior erred (quarteriy) Dietician AEE $14 Jan. 2)Dec. 16 

ee  awiibikiotindade 15c |Feb. 20/Feb. 8 Globe Wernicke preferred (quar )_............ - Jan. 1/Dec. 20 
a 60c |Jan. 2/Nov. 30 Godchaux Sugars. BG. DUGDEITOR..cccccccccécs h$2 jJan. 1)/Dec. 19 

Di inpnachabbepanhdbbdadnenna $1.60 |Jan Nov. 30 ST PT 22 (be nhenenarescceeoounne $1% |Jan. 1)/Dec. 19 

es A cen dll 25c |\Jan. 20\Jan. 10 Goderich Elevated & Transit, Ltd. (s.-a.)____-- 25c jJan. 2)/Dec. 14 

Preferred (quarterly) .....................] $1% jJan. 1 . 21 I AEE LIES 57 he Jan. 2|/Dec. 16 
Duke Power B. quar. ahha patatiitteadiited 75c |Jan. 2/\Dec. 14 Gas Dust § Cosp. auee. EF PERORCORPREEER F>- > 30c |Feb. IiJan. 10 
gh $1% jJan. 2/Dec. 14 ——— Ser eccccceocosooces cee 3) Dec. 31|Dec. 17 
Duplan mn Silk (semi-ann. Pe oer were ems 50c |Feb. 15/Feb. 1 Gold 8 Rate Stock . Te graph SNR Jeccotslebiuaha $1 Jan. 2)Dec. 31 
red (guar. RN inet eed ne namingin’ $2 |\Jan. 2/Dec. 20 Goodall Security Corp. (c (qua oo. S peqooosecccoece 50c |Jan. 2)|Nov. 26 
du Pont de Nemours, debenture (quarterly)...| $1% |Jan. 25\Jan. 10 Goodyear Tire % Rubber. $7 pref............ $1 jJan. 2/Nov. 30 
Duquesne Breweries, preferred A (quar.)...__. 12%c |Jan. 2/Dec. 21 Goodyear Tire & Rubber (Cenbae) (quar.)..... 63c jJan. 2/Dec. 14 
Duquesne Light 5% erred FM es Te  ceaiiitad $i Jan. 15|Dec. 31 a OL. . aconndbsvesoconasebe ose Jan. 2)Dec. 14 
e Warehouse & Storage_________..______. hA$i \Jan. 2\Dec. 26 Gorton-Pew Fisheries (quar. i ditiipewtidbuetdnedl 7 Dec. 30,Dec. 20 
Rerly El EE TE EE 12%ec |Dec. 31/Dec. 20 Grace (W. R.) & Co. 

Ne ee eewene $1 % . 31/Dec. 20 GTS Se $3 |Dec. 30)/Dec. 27 
Eastern Gas & Pech Assoc. prior pref. (quar.)_..| $1.1z5|\Jan. 1/Dec. 14 A (quar lnbocccescsescostiinevete 2 |Dec. 30|/Dec. 27 

ke ll cal ell egg inatae $1.12%|Apr. 1|Mar. 14 PEE 0 De dénoccecagnpococoocccees Dec. 30/Dec 27 

6% preferred (quar.)....... ccc ect e cones $1% |Jan. 1/Dec. 14 Grand Rapids Varnish eae fquarterty) accsseninaes 12%c |Dec. 31|Dec. 20 
6% premerred (Guer.) .........--2--cccccce $1%4 |Apr. 1)/Mar. 14 Grant (W. T.) (quarter! eaten ee eee 25c jJan. 1/Dec. 12 
Eastern Steamship Lines, lst pref. (quar.) .....- $1% \jJan. 2)Dec. 20 Great Western pemical, hed ae (aa. a 30e jJan. 2/)Dec. 20 

Preferred no par (quar.).....-__._....___- 87k%c \Jan. 2 Dec. 20 Great Western Life Assurance Co. (quar.)..... $5 jJan. 2)/Dec. 20 

Steel Products, Ltd., pref. (qu.)....-.-| $1% |Jan. 1/Dec. 16 Great Wenern | Power Co. of Calif. 7% of. (qu.) 1% jJan. 1)Der, 5 

Eastman Kodak ogy common.......-.....-.| $1% \Jan. 2|Dec. 5 6% 2 an cneneneeeenoonens 1s Jan. 1)Dec. 5 

sy 0 ena: Shae eee eer 25c |Jan. 2\Dec. 5 Great. Western Dt (ta .ccssccancbnased Jan. 2)\Dec. 14 
ID Sia tn ach al $1% |Jan. 2\Dec. 5 SS" | hy Ieee FT 5,5 SF ww 

Easy Washing Machine A & B____-__----.---- 12%ec |Dec. 31/Dec. 21 Greenfield Tap & & Die, $6 preferred . penitoundbe 50c jJan. 6)/Dec. 16 
Economical i ok ee 25c |\Jan. 20\Jan. 6 Greening (B.) Wire, preferred (quar.)....-___- $1% jJan. 2)Dec. 14 

Preferred B (quarterly) St RR $1 Fe) Jan. 20\Jan. 4 Greenwich Water & Gas Sys, 6% .(quar.)..| 75ce jJan. 2)Dec. 20 

Preferred A (semi-annually)........--..--- Jan. 1 . 20 Greif Bros. Cooperage Corp. class Acommon._-| _25c |Jan. 2/Dec. 14a 
Ecuadorian Corp., Ltd., common (quar.).....- 2c jJan. 1/Dec. 10 Greyhound Corp.. pref. A (quar.)..---.-...-- $1% jJan. 1/Dec. 21 

2 pg ei Re lc |Jan. 1/Dec. 10 Group Corp. oo pref: nese Lebdeeseotvonnuns h37 4c |Jan. 1)Dec. 31 

Preferred (semi-ann.)..................--. 3%% \Jan. 1\|Dec. 10 Group No. ED Rncncccewcenescnd $100 |Dec. 31)Dec. 10 
Edison Electric iluminating of Boston.....-.-.- $2 iFeb. liJan. 10 Guaranty thst Oc af ~ A 3 ears 3% \Jan. 2)Dec. 10 
Elder Manufacturing Co. (quarterly).......-- 25c jJan. 1/)Dec. 20 Gulf Power Co., $6 pref. count Sdocceveessanal an Jan. 2|Dec. 20 

8% preferred (quarterly)........_._-.----_-- $2 |Jan. 1/Dec. 20 Gurd (Chas.) referred Gas panninphiienaate $1% |Feb. 15|/Feb. 1 

$5 preferred (quarterly) Tisscteichdialaleaibid Mtl ahdinas $1% |Jan. 1/Dec. 20 Hackensack Water Co. .7% prasad A (quar.)| 43 %c |Dec. 31/Dec. 14 
aE ll ae ea ee ane aS 30c jJan. 2/Dec. 26 Halifax Fire Insurance Co. (s.-a.)..-.-........ 45c |Jan. 2)Dec. 10 

a a $1% |Jan. 2/Dec. 26 Hamilton Co Cotton Co., ry $2 < conv. gg ey widen h50c. |Jan. 2/Dec. 16 
Electric Bond & Share Co., $6 pref. (quar.)-_--- $114 Feb. ljJan. 6 Hamm gaan 6%, Pret ) eer 31% Jan. 1/Dec. 16 

NT de on ton $1\% |Feb. ijJan. 6 Hanes. (P. (PH. ) Knitting Mills, 2% Di-enesned c$1% |jJan. 2/Dec. 20 
Electric Controller & Manufacturing (quarterly) 50c |Jan. 2/Dec. 20 Hanover Fire Insurance (quar.)...........-.-- 40c jJan. 2)Dec. 19 
Electric & Musical Industries preferred... .__-_- SS. ee, te Ot 2, Sn vheanmeneacecgoposeare 25c jJan. 2)Dec. 24 
Electric Storage Battery Co., common ..-._-..--. 1 |Dec. 30/Dec. 3 Harbison-Walker Refractories Co., pref. (quar.).| $1 Jan. 20Jan. 7 
(I EE EDR LET $1 |Dec. 30/Dec. 3 Harrisburg Gas, 7% preferred (quar.)-.---.----- 31 Jan. 15/Dec. 
a SR easeeaeepereossnenes $I (Ber: S8ipse: | Hawend nwoitars Coss (ke arr prot. au.)--| a7¥ge an: tise: 3 
a ec. ec. 3 averty Furniture Cos., Inc. pref. (qu.)-- . ° 
Elizabethtown Consol. Gas Co. (quar.)---.---- $2 Jan. 2'Dec. 26 Hawaiian Agricultural Co. (monthly).......-- sbe Dec 31 Dec. 24 
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xtra 
Little Schuylkill & sp rieation RR. & Coal 
Lock Joint Pi 


ean tent 


Lone 6% conv. pref. (quar.).......- 
oie or tar Gas, 6% con: ‘) — 
Island 


of 7 A pred. = 
be por AS auat Jo (qu.) 


Co. (quar.) - ------ 
Forbes Co. tae 


Massawi pi usetts Pla RR. tly I te a ae anni lal 
Froptenne Ol Go. 6% ret. (ait )-- 
MeKee A. AG). aw £470. y ots 


erred (semi-annual) 
Memphis Natural Gas Co., $7 pref. (quar.)..-.-. 
Memphis Power = ~~ $6 pref. (quar.).....- 


M 


Extr 
aéavchents & Miners npamiennan Co.— 
Common (quarterly) - 
Merchants Re Ee Tae 
Merck & _ Inc., common (quar.).......... 
Preferred (quarterly OES Sal lee 
Mesta a 8. A aa Dticateassnees 


ermit Corp., 7% pref. (quar.)__-_-- 


Special 
Metropolitan Edison Co., $7 pref. (quar.)....-. 
preferred (quar.) 


& Light no 7 oe. (qu.) 
eat & Reka ie Ry. Haven RR. (s ~ 


inneapolis Gas Light Co. (quar. R. (s A i ae 
Paani tt Honeywell) Resulator Co., pf. (qu. ) 
Mining & Mfg. (quar.) 





Mississippi River eaves I eee 
Mississippi Valley Public Service Co.— 

6% preferred B (quar.) 
Missouri Edison o, “s7 cum. 








udson, V -- Dre (q uarterl 
‘onarch Knitting Co., Ltd., ii, aref, (quar.).- 
Monarch Machine Tool (quarterly) 


Extra 
onogram Pictures Corp (quar 
igahela Lin gg A Water arts 








Monroe Chemical, pref 
lontgomery ¢ ae aE RR. (com 
Montgomery W (quar. ar). 
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Per When | Holders Per When : 
Name of Company Share wre) 3 Record Name of Company Share | Payablelof Record 
Montreal Light, —-_ & nower (quar.)........ r38c |Jan. f Dec. 31 Ontario Loan & Debenture Co. (quar.)......... 50c Jan. 2/Dec. 

M ES eae $2% |Jan. Jan. 6 Ontario Preferred ( (quarearly Joeoanacascoece c cease 25¢e |Dec. 31|Dec. 36 

Monumental Radio (Balt., Md.) (quar.).... .. 3 Dec. 31 Dec. 20 Roddand Ele Segpregeneccqocecesces 1 Dec. 31)Dec. 20 
th chusbihdcidhinddicnatininnansasteoee $1 |Dec. 31) Dec. 20 Co. 5% e eewasece 1 Jan. 2)Dec. 25 

Morrison Cafeterias Consolidated, 7% pref....| $1 Jan. 2|\Dec. 24 | 6% preferred (quar.)...................... 1 Jan. 2)Dec. 25 

Moore aw bw TE LS A gE Me ENTE Jan. 2)Dec. 14 ste, preferred quar. nbeme papeccaessuccoooqca 1 Jan. 2)Dec. 4 
Pref ce > J  * Meescosggesssny: $1 Jan. 2\Dec. 14 A (quar,)......... 75c jJan. 2/Dec. 

Moore Dry Goods (quar.)................... 1 Jan. tiiJan. 1 Otis Otke ievaten Dl Crib aneeeaeaseenenecounr 1 Jan. 15)Dec. 27 

Morris Finance Corp., class A (quar.)......... $1 Dec. 31| Dec. 21 Preferred (q , benbeoneccaceancecoeacces $1 Jan. 15)Dec. 27 

S > aueednoasene ahheneeunieienemenenendl Dec. 31| Dec. 21 Ottawa Electric EE A EP OI an. 2)Dec. 14 

Class B (quarterly) .......................- Dec. 31| Dec. 21 ep Heat ‘& Power tt lanooe beh $1 Jan. 2\Dec. 14 
easiest nn aenanaminbiniinendieint Dec. 31 Dec. 21 Pref BEET (thposnnansanceasee- 1 Jan. 2/Dec. 14 
Preferred (omastesty) Ra RE HS Fae -* $1 Dec. 31) Dec. 21 Ottawa a Traction { mon (yest SA OOP CSRS re an. 2/)Dec. 14 
M ties Corp., common........ Jan. 2|)Dec. 16 Otter Tail (Minn: ) $6 preferred... .. ‘sis Jan. 2)Dec. 15 
cumulative preferred (semi-annually) - - - .. $28 an. 2|Dec. 16 $5 +s prefer: Locttineconpenneneebenocnence 1.98)Jan.| 2)Dec. 15 
DES Sts Bed Hn canccccccecocesescooe Jan. Dec. 16 Paauhau 8 Plantation (monthly). ....... 10c Jan. 5/Dec. 31 
} . {| | “hai ASeireaebead- Dec. 31} Dec. 20 Pacific & A tic Teleg. Co. (semi-ann.)....... 50c jJan. 2\Dec. 14 
EES SS mS ¢100 % 1} Dec. 20 POR Se So ccm nccncanaseotnneoee 30c jJan. 2)Dec. 14 
i i cn.» « ncn ceuneuemneneoend 1|Mar. 20 8 —_ {g nail amen cteciael hl ade niin 20c jFeb. ijJan. 15 
New et eR le ea aS June 20 644% preferred © (quar.)..................- 16c |Feb. IijJan. 15 

Mountain  w 4 ene ceeeee 1| Dec. ite preferred D (quar.)................--.. 17%e |Feb. IiiJan. 15 

Mountain States s Telep. & Telog. (quar.)....... Dec. 31 Pacific Gas & Di alssannacanehendee 37 4c Jan. 15, Dec. 31 

Mt. ang gy od Mills preferred... ....- h$2 1} Dec. 18 Indemnity (quar pono m at cosenenncase 1 Jan. 1|Dee. 34 

Munsingwear, Inc. (special) _................. 2| Dec. 23 Pacific — ~ +--+ tani aleeinn ed $1 7s Jan. 15'Dec. 31 

M y (G. ©.) cealened eileen Dec. 22 Pacific Southern i Peanedes 7 Jan. 2\)Dec. 16 

M ET STE IGE 1|/ Dec. 23 oe : are Co. 0. 5 570 ‘pret < (quar.)...| $1 Jan. 2j\Dec. 21 

M Chemical Co. of Amer.. 6% pref. (qu.)-. $iis Dec. 19 cite F abe fone il cinnamon cientndiiiedl 1 me | Binecooese 

Mutual Telep. Co., Hawaii (monthly) ......._- Jan. 9 P ~ ka a Telegraph SD Jeccoanace 1 Dec. 31|/Dec. 20 

Myers (F. E.) & Bro., (quarterly)...........-- a > © . SHG GUD. 4. .conasascetédedésons oes 1 Jan. 15)|Dec. gl 

Nash (A.) & Co. ( tintin mnesteowed Dec. 23 OR ee eee euieie, 25c |\Jan. 2) Dec. 

Nasu & Suffolie Lig ating Oe 7 pref. (qu.)_. “—_ Dec. rt Page A Power e Li yo Sie evi Si Dee 31|Des. 16 

= u -- . se }EAViwwn ane ene ee - 7 

Nati Bat -» pref. ( an SST. 55¢c Dec. 17 Fe titadp dian aammmannaha teint Jan. 2 Dec. 21 

Dt Tl casieahedsceoeecedébee 40c Dec. 13 th tLdhcehnaiaaacnnamnaanatin e1% \|Jan. 10 Dec. 21 

National Breweries. Li Ltd. 8 I r40c Dec. 16 PO ee GE a cwbsbcomeccecceancsancesces Mar. ijFeb. 15 
ES r43c Dec. 16 Te lite bphneghaneaneansnheeanset 25c jJune 1)May 15 

National Can | ike My GEE Jccocevcccses Sy Oe $1 Dec. 23 ty ie oi cagiasenasancanenntedll 25c Sf 1/Aug. 15 

National Candy (quar.)......_............... 25c Dec. 12 . s., . eer EEEpESEEEES as 37 Ke |Feb. 15'Feb. 1 
Preferred ist & 2d (q dinitinammanmgemnbee $1 Dec. 12 tent Cereals (quarterly) ................... 1%% \Jan. 2,Dec. 20 

National OTT: 1 jac Dec. 31 Pathe Film Sen $7 exmal. pref. (guar ei easel % WJan. 2,Dec. 23 

National Casket preferred ae earl: $ Dec. 14 no —- i & Sy aml $5 pr esos. doe Jan. 2 Dec. 10 

National Dairy Products aC ETN. Dec. 4 gag, sitlinitnn and odewuninnned 7 Jan. 2 Dec. 19 
Preferred A & B (quarterly) ............... $1 % Dec. 4 Penney J.C.) Co comma NT Di, cepinbin aa 75¢c |Dec. 31/|Dec. 

National Distillers Products (quar.)........._- 50c > ne f _ i bndpnalticnnbbocasnaannecenanenenneds sii Dec, 31'Dec. 20 

National Fire I Sine painters nates 50c Dec. 19 bits o:tntis tail cum inak ditetnes enasendateinatiibenths Dec, 28. Nov. 22 

National Fuel Gas (quar.)..........________. 25e Dec. 31 Pennsylvania Co. for Insurances on Lives ana 

National G preferred (quar.)....-. $1% Dec. 14 Granting Annuiti Pi. asa8 each 40c jJan. 2'Dec. 18 
Second LE SAGO I 25c Dec. 14 Penna. Gas & Elec. Co., 7% pref. (quar.)....-.. 1% |jJan. 2 Dec. 20 

National q - *eeece cee ee ee eee ee $14 Dec. 13 $7 erred Tass & es ee ee ee ee l Jan. 2 Dec. 20 
Dts dhacébudisubeeabcooccoessudéouetees Dec. 13 P lvania G Sand Corp., preferred... -.-.. 1 Feb. 1/Dec. 13 
Pref (qu pA 31% Jan. 17 erred ( Cqnar.) pit oattesees cane penbeininn 1 Jan. 2 Dec. 13 
ational Bower ,— $6 pref. (quar.).__.... $1 Jan. 4 Pennsylvania Investors Co. (Phila.) preferred _. h$2 \Jan. 2 Dec. 18 

National Standard (quar.).....-....-......... Dec. 18 aw oy ft - Power OCo., $6.60 pref. (mthly.)-_-. 55c Jan. 2 Dec. 20 

National our Malaien ¢ . of New Jersey..... 50c Dec. 2 preferred me ERED RCD 55c |Feb. iiJan. 20 

National Tea Co., common (quar.)_........__. 15c Dec. 13 60 1 peed Sie RRA pe 55c |Mar. 2 Feb. 20 

II Co oie cde amie 20c |Dec Dec. 14 | _ $6 preferred (quar.)....................... 1% Mar. 2 Feb. 20 
EEE eS ee a a a ca a ee ee 20c Dec. 14 Penna. Power rg $7 pref. (quar.).......- 1 Jan. 2 Dec. 14 

Nehi oe pete h$1.31 % | Dec “SS tm F tS eae 1 Jan. 2 Dec. 14 

N . Electric. 7% preferred (quar.) . . . $1 Dec. 30 erred (quat BEERS? nS eeennarmamesosts 1 Jan. 2 Dec. 14 

Newark Consol. Gas 5% gtd. (s.-a.). 2 Dec. 31 hy aie iS Sr * eee ae 7 Jan. Dec. 31 

Newark ane Co. (Ohio), 6% pref. (quar. ) 1 Dec. 31 oe & Safe sposit Co. (Phila.) ~~. 60c Jan. 2/)Dec. 28 

owuary (J. aL: TEED > 6. codeceenmlietemintiiiiinandeel 40c |J Dec. ater & Power Co. (quar.)...... 1 jJan. 2)Dec. 16 

New B ck Light, Heat & Power (s.-a.)_...| $2 Dec. 21 ms gh Pa I ES ENR Sige i Eat NM 3} Jan. 2)Dec. 36 

New nod Fire Insurance Re Remegeedtaaite 1 Dec. 16 Peoples Collateral 7% pref. (semi-ann.)-../|..$1 Dec. Dec. 

New England Power Assoc., $2 pref. (quar.)..-__/33 1-3c Dec. 10 8% preferred ( pep edaadinamndinne Dec. Dec. 20 

Ch pecinret Pi Mocassescepegueceouceos Dec. 10 Peoples Drug Stores (quar.).......-....---...-- 25c¢ |Jan. Dec. 9 
ngland Power Co., noice pref. see Sah $1% Dec. 10 Didi anrthbimebasiobhosmumionanensecenus 50c |Jan. Dec. 9 
New England Seep. § MERE Pi EOS $1 Dec. 10 Peoples Natural Gas, 5% pref. (quar.)....-.-.-.. 6244c |Jan.| 2/Dec. 14 

New Hampshire arg jaa sn atte ta Dec.#14 Peoria Water Works Co., 7% preferred (quar.) $ Jan. Dec. 20 

New come Sewer, 8% erred fease 4% $2 Dec. 15 in tt oD eT Te Jan. Dec. i 

New Jersey & Hudson River R . & Ferry (s.-a.)- Dec. 31 Perfection Petroleum, tear (quarterly) .... sine Jan. Dec. 30 

New Jersey Power & Light, $6 pref. (quar.)... 1 Nov. 29 Perfection Stove = i il ac ERE COT Dec. Dec. 20 
$6 prdferes Diba saccoensnbeneeoransoe 1 Nov. 29 Peter Paul, Inc. (quarterly) .............-..-.. 75c |Jan. Dec. 21 

New Jersey Water Co., 7% ont SS ae 1 Dec. 20 Petersburg RR. (s.-a.)......---------------- $1% |Apr. Mar. 25 

New London Northern RR. S 3 Serer 2) Dec. 15 Pet Milk ( uarterty), i ln ies nepqbinimbinmesnadi 25c |Jan. Dec. 11 

New York & Hanseatic ny te ENR Dec. 31 Preferred i el ee a $1 3 Jan. Dec. 11 

New York & Harlem RR. Co. (semi-ann.)_- ~~ _- 2 2| Dec. 16 PE EE, WEE Ra ddocmccccesecosnenvesece $1 jJan. Dec. 20 

EE RIE 5 rp eG ec 2 Dec. 16 PS ee B ttt caeeaeeanineiinel 25c |Jan. Dec. 20 

New a) Gs Penne Dee Cie BO Re oO) ai 9 ee, ak came on eseenoegaeooace 15c |Jan Dec. 20 

0 RR ASD: SG CNEL Ree SFT $1 Dec. 17 Philadal elphia og te Washington RR.....| $1% . 31)Dec. 16 

New York Mutual Telegra semi-ann.)-_. 75¢ Dec. 31 pS preferred (a CIE ae NE 25c |Jan. 25)Dec. 31 

New pa das, eg de a Sa it Corp. 1% pref. (qu.) - 3 % Dec. 14 "ge norte Ss © oc eccesccccccceses : —_ 4 Dec. ; 

New ork & Richmond Gad, 6% pref. (quar.)...| $1 Dec. 16 phia hin Electric vy ~ 1 preferred (quar.) - - Jan. Dec. 10 

New York State Realty & & Terminal........... Dec. 26 Philadel & Trenton RR. (quar.)........-- $275 Jan. 10)Dec. 31 

New York Steam, . 86 preferred PNAS os aa is ibas i Dec. 14 Philip Morris & Co. (quar.)......-.--.---..--.-- 25c |Jan. 15jJan. 2 

erred (q (BES ES 2 EO TIN 1 Dec. 14 Phoenix Finance ., 8% pref. (quar.)__--... 50c jJan. 10j/Dec. 31 

New York Telephone, erred (quar.).......- 1 Dec. 20 Phoenix Insurance (quar.).......---<<<----<- 50c jJan. 1)/Dec. 14 

New York Transportation (quar.)........._._- 50¢ Dec. 13 Dh itil. pind een eeeeneboosenee 50c jJan. 1)/Dec. 14 

New York Trust Co. (quarterly) _..........-. 5% Dec. 21a | Phoenix Securities preferred A (quar.).......-.- 75c jJan. 2|/Dec. 27 

iinbees iene Carn ol 14a ceas A oael Ges.) al ee ae. | ees paccorenegnnno-~no-enewsers Tee \Jan. 2{Dec. 20 
agara Share u.). . err q ea . ° 

N Wire Wea Co., ee oe, wees $7 Dec. 19 2%, St Pi Dins no nceransaandnet eth $1% jJan.; 2)Dec. 20 

pers A ccgugth $2040 ee eceeeesocccosces $1 % Dec. 19 Pioneer Gold Mines of British Columbia (qu.)..| 720c Jan. 2j)Dec. 2 
ake cite tial 25c Dec. 31 Pioneer Mill Co. (monthly) --..-....-....-.-.---- 20c jJan. 2/Dec. 21 

Nobi tt- i Sparks 1 s Industrial ions tatinitathivinigtanes 37 © Dec. 20 ripe Ft. yb ang & & cago Ry. (quar.)-.. $1 3 oe. gies: ti 

nda — eee ec. 4 esceceen cacescooeoeooesce . Dec. 

Norfolk & Western Ry., adj. pref. (quar.)_____. 1 Jan. 31 pittsburgh & Lake Ds OOS ccecesonsaos $1 Feb. 1)Dec. 27 

North American Co., com. (quar.)_.....-._.. 25c Dec. 10 1.) iio thhichenens pececemeeiihn Feb. 1)Dec. 27 
Preferred d (quarterly) oI RNA i RE 75¢ Dec. 10 Picesburgh Pia tg Giess tiVesaesseapeeenend 50c jJan. 2/Dec. 10 

eee American Rayon, A & B common..._.._. 50¢ Dec. 23 rh eR nn ee eeeonaned 30c jJan. 2jDec. 15 

Te ME ied clitetetnhnen tintin aaded 75¢c Dec. 23 Plesk a i Mfz. REE RST ts 50c jJan. 1)/Dec. 25 

North ¢ Central Ry. Co. (semi-ann.).___.._____- Dec. 20 Plymouth GE SE ia coccccncceess ernest $1% |Jan. 20)/Dec. 31 

Northeastern Water & Electric, $4 pref. (quar.) 1 a a | A ee ci eeooopecoroorese ees Jan. 20)Dec. 31 

Northern Pipe Line (s -a.)_...........-..-.-- 25c Dec. 13 Possneames Te vad Co... Sit bnegoueseooosoatett 3 Dec, 31|/Dec. 20 

Nortnermn Securities Oo... ..........----c20s- $2 Dec. 30 6% preferred (semi-ann.)--...--.---------- Jan. 2)Dec. 20 

Northern States Power. 7% pref. (quar.)...... $1% Dec. 31 ronm Tlectric % preferred a $1% |Jan. 2)Dec. 13 
wed Ee Sima witindl a $1% Dec. 31 Pond Creek Pocahontas (quar.).....------_- 50c jJan. 2)Dec. 26 

orthland Greyhound Lines. ine — Pore Haron Guivhate & Paper (o.. uref. (au.) $1 |Dec. 31|Dec. 24 
6 nn Bees SS $1% Dec. 20 Porto Rico Power Co., » 7% pret. (quar. Dartaninne $1% |Jan. 2/Dec. 14 

Northwestern Bell Telephone 6 +4 % pref. (quar.)| $1% Dec. 20 Powdrell & Alexander, preferred (quar.)....-.- $1% |Jan. 2jDec. 16 

Northwestern Telegraph Co. (semi-ann.)...... $ L 2 Dec. 16 Pract & EASES GEE ce Poccccecesccescocccess 25c |Jan. 2/Dec. 16 

Novadel-Agene Corp., inanen ; (quar. ee grape f ae £ Mh J... ls ebm ehesdeLsboccooanaut 25e |Jan. 2|Dec. 16 
Nn eseecane $1% Dec. 14 Pumaier Gold Mining (quar.).....----------- r3c |Jan. 15)Dec. 16 

Nova Scotia Light it & Power (quer. i ith ced bic us 75¢ ee ee SRE ers “Ey Sone ee ric |Jan. 15)Dec. 16 

Neswis Pharmacal Co. (quarterly) ......._.-. 35c Dec. 20 Premier Shares ( lcaegvehoonéawpes c jJan. 15|/Dec. 31 
a 25c Dec. 20 Pressed Metals of America. .-....----..-.-.-.----- 25c jJan. 2/Dec. 16 

Norwich & Worcester RR. 8% pref. (quar.)__-_- $2 Dec. 12 Procter & Gamble, 8% vise =. (quer ane Sab tetvie as $2 jJan. 15/Dec. 24 

ED ne eo sabecsowud 25¢ Dec. 14 Providence Building TP cskesees $2 |Dec. 30|/Dec. 13 
lst erred ( od (quar RE he, Cerone oka aie $1 % Dec. 14 Providence Gas (quarterly A ERAT PERERA BE 20c jJan. 2)Dec. 14 

Oahu (month i RE RA RE 5 l5e |J Jan. 9 Prudential Egvennery OSS Ow $1 Jan. 15)Dec. 31 

Ogilvie Le i $2 . 2Dec. 24 Publication Corp., of referred (quar.)| $1 Jan. 2jDec. 20 

Ge SE ce ee. cnc eenenceoesoncsoecs 25¢ . 25| Dec. 31 Public National Bank’ & Trust (quar.)......-.- 37 %c \Jan. 2)Dec. 20 
I, CI cs a ke Si Le $1% . 15, Dec. 31 Public Service Co. of Colorad 

Ohio Edison Co., $5 preferred (quar.)......._- $1 Jan. 2\)Dec. 14 7% preferred money} bebooocesococennneta 581-3c |Jan. 2/Dec. 14 

a . 2\Dec. 14 6% OPELEETed (MORGRY) <cccccccccecceccces Jan. 2jDec. 14 
$6 A $1.65 \Jan. 2)\Dec. 14 preferred (monthly) .... .<cccccccccccces 412-3c |\Jan. 2)jDec. 14 
$7 i 1. a neennoswambnia $1 Jan. 2)Dec. 14 Public Service Corp. of New romney oS ee Dec. 31/Dec. 2 
$7 .20 pref ( uarterly) AE NP TI $1 Jan. 2\Dec. 14 Pe Wi (tl dnnseseegnesconeascosoes $2 |Dec. 31)/Dec. 2 

Ohio Finance = SS aa: h$1% \Jan. 1/Dec. 10 7% preferred (quar.)..---.---.------------ $1% |Dec. 31|Dec. 2 

Ohio Public Service Co., 7% pref. (mo.)...._- 581-3c |Jan. 2/Dec. 14 5%, preferred (quar.)..-------------------- $1 Dec. 31|/Dec. 2 
6% preferred uee a en Re a RE A 50c |Jan. 2/Dec. 14 6% preferred fmontaiy) Snevedadasodseeanad Dec. 31|Dec. 2 

5% ee ee «nine nn tne neawie wel 412-3c \Jan. 2/)Dec. 14 6% Ng SE as 50c jJan. 3liJan. 2 
one Martian Eeliian Gace. 06 sralased.--- 7” 50c \Jan. 1|/Dec.15 | Public Service Co., of Oklahoma— 

Old Colony Insurance Co. (Boston)......____- $2 |Feb. i\Jan. 20 7% prior lien stock dl, Wihedawneabeonden 3} ‘6 Dec. 31)Dec. 20 
El am rig ete agate $10 |Dec. 30\Dec. 10 6% prior lien stocks i agente tte 1% |Dec. 31/Dec. 20 
Quarendy nnn ooo Lolo 2 \May 1\Apr. 20 | Public'Service Electric & Gas Co.7% pf. (qu).| $1% |Dec. 31|Dec. 2 

Old Colony Trust Assoc., (quar.)..........-.- 15c |Jan. 2)Dec. 16 YAR A a ee 1 Dec. 31)/Dec. 2 

Old Joe —~y ~* & peepee Di Pesesnoaneene 10c jJan. 1/Dec. 16 QE Ge GS Patoccaqsercesoesooocecces Jan. 15 - $l 

oS ae erred (quar.)....-------- = —_ a Des: ‘S mney ey Gas & Klee, 506% pf. Gait.) $1 i = a Dew 16 

us pref laine ements an. ec. eens qu.).-. ° 
Onomea Sugar ‘elenthigy. APOIO. 9: al dee ob- Jan. 20\Jan. 10 o Corp. Tine. A pref. ( aeccennee! GEE Ge: -E . 4 
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Per When | Holders Per Holders 
Name of Company Share | Payableiof Record Name of Company Payable\of Record 
Viena Tool (resumed). .<<cccccccsoccacccces 10c | Dec. 31| Dec. 26 Wichita Water, ine pee SRP aidodend asda $1 Jan. an. 
cee bb SO Sbedcocebocddcncedueesess nego Dec. 31| Dec. 24 Wieboldt Stores ( © © @ ceceneccceceses ace dbs Dec. 3) en of 
vet 6 abd deERbnnadedbnqgeesebnen Dec. 31|/ Nov. 16 r adebcnddgd Gbdpeduvoetdcdcencectosece 25c |Dec. 30\/Dec. 26 
Victor Se ee “te ft y pegEbene 1% |Jan. 1|Dec. 20 gy new widiaiy » @ esSegecoaceescene 75¢ |Jan. 1/Dec. 26 
wdcoens 136 Jan. 1/Dec. 10 Wing vett Grocery, class A (quar.)......-. 50c |\Jan. 1/Dec. 20 
Vireinia pnebertnecenaneoeuesocoene $2 |Dec. 30\ Dec. 20 SITU nn dae ndceenwacecacoas $1 Jan. 1/\Dec. 20 
Vogt A oS sbuldctbdobuabtdticd 50c |Dec. 28) Dec. 18 Wisconsin Electric Power 64% pref.......... 1 “eee, See a 
Vortex RSS i ocedéeneeoeeeeneseceanged 37%e \Jan. 2 . 14 pref (q spececeseoeouceses 1 Jan. 2\Dec. 14 
A Patudbbebooncesboceeousebnbe 62%c \Jan. 2 . 14 Wiser > UE ol 6 6 epeecusacousoceesece 2 Jan. 2\Dec. 12 
Vulcan Detinning PI Docetbannseseeathibe Jan. 20\Jan. 10 Woodley Petroleum (quar.) .................. 10ce |Dec. 31|Dec. 16 
— Di nacadcecesovbnndedébeeenee 1 Jan. 20\Jan. 10 Woodward & Lothrop, Inc. Caaan enceceuesese 30c |Dec. 28/Dec. 21 
IS CO 1 Apr. 20/Apr. 10 MRED. = cecnneeeee con enamenneceaneoncansoe= 55¢ |Dec. 28|/Dec. 21 
Tn as + badeasedtu svecbbreséobée 1 July 20\July 10 7% preferred (quarterly) .................. $1 Dec. 28/Dec. 21 
Se nine anaananmee ; Oct. 20;/Oct. 10 Wright-Hargreaves Mines (quar.)....... pesca 1 Jan. 2)Dec. 10 
Wagner Electric, preferred (quarterly)......-.- 1 Jan. 1\/Dec. 20 Bintan ct GemaminetitiemammtntinhenSOOee 5c Jan. 2\)Dec. 10 
Co ,6%% pref. (quar.)...........-. $1% \Jan. 2)Dec. 20 bad (Wm.) Jr. Co. (monthly)..........-.- 25c Jan. 2\Dec. 20 
Ware River RR S Conand anne Desonee $3% \Jan. 2)Dec. 30 Dt .b6eaaanebetessndadhiansneoute 25c |Feb. Ili\Jan. 20 
Waterbury Farrel Foundry & Machine......-.- 25c |Jan. 2\ Dec. 26 Monthly CE, LORE SEES. RK 2 OSS 25c |Mar 2\Feb 20 
aukesha Motors, new (initial).............- l5ec |\Jan 1/Dec. 14 Bete dk Lea he Boe eo alemen 25c |Apr. 1|Mar. 20 
New ( le al ete tiie peatidbeedeeon 10c |\Jan. 1/Dec. 14 i dentine ancien a metind eae baeen 50c \Jan. 2 . 20 
Wein Drug Stores (quar.)........-.-.-. 25c |\Jan. 2 Dec. 26 Yale &Towne Mfg. Co__......... STIS. 15c |Jan. 2\)Dec. 10 
Wesson Oil & Snowdrift Ge. PPuseeasoosesed 12%c |Jan. 2\)Dec. 14 Ymir xophee Girl Gold Mines........-.---.-- 2c |Feb. 1)\Dec. 31 
ih ci dititiid ci beabigiijicaennadbbnbonwwt 37 Jan. 2/Dec. 14 Yo at A oy wards Recoboabboannasabebe 1 Jan. 2 - 20 
Western Grocers, Ltd. (quar.).........-..-..-- Se: 5 Ea FF = » Rr eeSRRTSGe: MRE AT 1 Jan. 2|Dec. 20 
—  } eee ee eee $1% \|Jan. 15) Dec. Young (I (L. A. 5 Ee & Wire (stock div.) ..-.-.- e5% | Dec. 31 > ae 
Western Maryland Dairy, pref. (quar.)_....-- $1% \Jan. 2\)Dec. 20 RR et RENEE eas RE 7 Dec. 31|/Dec. 17 
Western Massachusetts Cos. BY Spee a hy aneeud 50c |Dec. 31|/Dec. 16 Youngstown Sheet & Tube, pref. (resumed) . . .. 1% \Jan. 1/Dec. 21 
Western Pipe & Steel (Come ). 7Apref. (s.-a.)_-- 35c |\Jan. 15| Dec. 31 Zellers, Ltd., 6% preferred SPO BREE. sf le 1% |Dec. 30| Nov. 30 
Western Union Telegra — (resumed)._.......-- $2 Jan. 15\ Dec. 27 
vo preferred Gas & Electric 6% % pf. ------- gi 6 = : pec: Ps a Transfer books not closed for this dividend. 
at Sever erred (quarter he RI <> VER wR sis on 1 ey 14 c The following corrections have been made: 
West oes hd Power & Light, pref. (quar.)..._| $1% |Jan. 2)Dec. 17 adA . quar. div. 8 the Xa pew, stock, 0 i oe. series of 1929, of Com- 
Westmoreland, Inc. ( ~~. jitbuubootapbadtes bon 30c |Jan. 2)Dec. 14 mercial Investment Trust been ared payable in oe 
Westmoreland Water preferred (quar.)..| $1 Jan. 2\Dec. 20 stock of + yh ow . at the RY of 5-208 of 1 share of com. stock ra = 
West New Brighton Bank (Staten Island) ..... Jan. 10|/ Dec. 31 conv. pref. s , opt. series of 1929, so held or, at the ¥ 3 S the "holder, 
West New York & Pennsylvania Ry. _....---- 31 Jan. 2/Dec. 30 in cash at ioe rate of $1.50 for each share of conv. pref. stock, opt. 
won,” are — -ann. “% yee bus tedee 1 —_ sine: 2 of 1929, so held. 
n c rumen me evecceeece an ec. 
West Penn Electric _class A (quar. panseseeee- $1 x Dec. 30/Dec. 17 ¢ Payable in stock. 
enn Power o pref. (quar.)........-.-- ; eb. an Payable in common stock. g Payable in scrip. A On account of accu- 
wie ss by tee nawwccecescessocce $1 $3 — yirn 17 nits ulated dividends. j Payable in 5 preferred stock. 
Wes re, aM eer mmaccg-—-------------| of [30 GIBS®: 12 | y tanentn Printing, pee. dlv. of 1-5 oh. of pref tock foe each share bald 
Westvaco Chlorine Products, — (quar.)_..| $1% |Jan. 2\)Dec. 16 ung- 
West Virginia Pulp & Pane. bo qugy eles bs i as 10e (Jan. 2\Dec. 17 a s ae a Sap Works pref. div. payable five days after surrender of 
est Virginia Water Service —_— 
cumulative preferred (quar.).....__.--_-.. 1 Jan. 2\Dec. 16 r Payable in Canadian funds, and in the case of non-residents of Canada 
won (Geo. ouar. Pp en PES AOR AE $1 78 Jan. 2\Dec. 20 a deduction of a tax of 5% of the amount of such dividend will be made. 
Whiteman (Wm.), Inc., pref. (quar.).....----| $1% |Jan. 2)Dec. 16 s McKesson & Robbins pref. special div. is payable upon delivery of 
White Rock Mineral we x Gel) « cacenbece c35c |Jan. 2)\Dec. 20 present stock in exchange for new preference. 
white Vine Geecer, Inc’. peel. (aw. . 222222. $134 \Jan. 2\Dec. 14 | Payable in special preferred stock. 
a nc.. p OS, eee an ’ 
Wichita Union Stocky — ch rae Bs $3 Dec. 31| Dec. 21 u Payable in U.S. funds. w Less depositary expenses. 
, } Af SS ee eee Jan. 15'Jan. 10 z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


City 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 




















ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 21 1935 
*Surplus and| Ne Demand Time 
Clearing House ® Captial Undivided Depostis, Depostts, 
Members Profits Average Average 
¢ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,747,300 142,066,000 5,755,000 
Bank of Manhattan Co... 20,000,000) 25,431,700 378,350,000 30,556,000 
National City Bank....| 127,500,000 41,881,200'21,366,221,000| 141,026,000 
Chemical Bk. & Tr = 20,000 ,000 49,711,100 430,742,000 14,938,000 
Guaranty Trust Co...-.. 90,000,000} 176,613,400/01,358,195,000 38,500,000 
ufacturers Trust Co. 32,935,000} 10,297,500 423,276,000 82,133,000 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 735,144,000 14,124,000 
Corn Exch. Bk. Tr. Co. 15,000,000 16,726,200 222,147,000 20,884,000 
First National Bank ~~... 10,000 ,000 91,767,600 483,220,000 3,423,000 
aaa 50,000 ,000 58,021,900 479,430,000 22,000 
Continental Bk.&Tr.Co 4,000,000 3,711,500 42,279,000 1,438,000 
Chase National Bank...| 150,270,000 69,874,900| c1,767,175,000 55,590,000 
Fifth Avenue Bank... .. 500 ,OOO 3,377,200 EE aS ee 
ers Trust Co...... 25,000,000 63,748,200} 4d757,692,000 37,545,000 

Title Guar. & Trust Co. 10,000 ,000 5,314,800 16,122,000 89, 
Marine Midland Tr. Co. 5,000,000 7,825,200 76,442,000] 3,187,000 
New York Trust Co_... 12,500,000 21,651,600 289,393,000} 22,626,000 
Comm’! Nat. Bk & Tr. 7,000,000 7,745,600 66,750,000 1,680,000 
_ Nat. Bk. & Tr. Co. 8,250,000 5,433,500 75,204,000 40,282,000 
» Totals. .............! 614,955,000 731,404,300' 9,156,258,000' 514,098,000 








*'As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; trust 


companies, Sept. 28 1935. 
Includes deposits in foreign branches as follows: 
¢ $76,737,000; d $29,446,000. 


The New York ‘‘Times’”’ 


@ $220,891,000; b $80,210,000; 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dee. 20: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 


20 1935 


NATIONAL AND STATE BANKES—AVERAGE FIGURES 












































Loans, Other Cash, | Res. Dep., | Dep Other 
Dise. and | Including | N.Y. and) Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. | Depostts 
M anhatian— $ $ $ $ $ 
Grace National.-...- 20,691,500 90,300} 3,909,600} 2,669,800] 23,778,600 
Sterling National.._| 16,812,000 705,000} 3,896,000) 2,338,000) 20,840,000 
Trade Bank of N.Y} 4,032,712 307,185) 1,822,623 304,807] 5,529,532 
Brooklyn— 
Peoples National....| 4,773,000 118,000 736,000 380,000! 5,524,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks ani Gross 
Investments Elsewhere | Trust Cos Deposits 
Manhatian— | $ s $ $ $ 
Empire..........-- 53,624,400} *8,550,.300| 8,486,300) 3,289,900!) 62,830,800 
Federation... -...-.- 7,433,067 158,047 619,684) 2,183,406! 8,596,537 
WIGRGOlH . ccccccoce 10,038,440 *802,921i 1,.375,805|  _..... 10,257,047 
SR Ee 17,319,200] *3,516,700} 1,549,900) 1,528,200] 19,399,900 
Lawyers County....| 30,165,000 *7 214.200 x 6 Berend ae 36,961,300 
United States. ...-.- 66,401,680] 17,123,281) 17,848,019; __.. | 73,361,668 
Brooklyn— 
Brooklyn..-..--..--| 78,720,000} 3,407,000) 35,205,000 89,000 ' 109,681,000 
King County----.--- 28,830,627! 2,204,143) 7,147,883! __._ | 32,.798.541 








m@ * Includes amount with Federal Reserve as follows: 


Empire, $7,218,400; Fidu- 
ciary, $529,446; Fulton, $3,300,800; Lawyers County, $6,511,100. 4 


_) « he 








Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Dec. 


24 1935, 


in comparison with the previous week and the corresponding 


date last year: 





' 
Dec. 24 1935 Dec. 18 1935 Dec. 26 1934 
































> $ 3 
Gold “cersitiontes on hand and due from 
Mt *&  .§. eas - 3,175,704,000 3,175,043,000 1,767,382,000 
me 2S. fund—F. R. notes........ 1,920,000, .920,000 1,499,000 
ey Gt, nn nna eineee 45,911,000, 48,392,000 49,352,000 
Total reserves.........-.---------- 3,223,535,000 3,225,355,000,1,818,233,000 
Redemption fund—F. i. Deere. 2.08  eadacsesesh eudeoeeees 1,427,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed.... .-. 2,323,000 1,975,000 1,844,000 
Other bills discounted.............- 2,416,000 2,356,000 3,564,000 
Total bills discounted............-. 4,739,000 4,331,000 5,408,000 
Bills bought in open market..........-. 1,781,000 1,795,000} 1,983,000 
Industrial advances... ..............- 7,754,000 7,764,000 ’ 
U. 8. Government securities: 
i RN RN oe 55,842,000} 55,842,000) 140,955,000 
tin}. acatsihanbebnnwea 498,307,000} 498,307,000} 475,234,000 
I iin indie, widalnaimeeiis 187,668,000; 187,668,000} 161,566,000 
Total U. 8. Government securities.| 741,817,000) 741,817,000] 777,755,000 
Ce . .. . onessencennnededebah enoceseoesh. seconsened saeekeseee 
Dessien 1608 6B BiG cocccccocececocs| cosesccess]| esccsosess] sosseccee= 
Total bills and securities............ 756,091,000} 755,707,000) 785,956,000 
ete Rete GREE. .. . canssanindmoncoseal . cbeeksnetnth sbeebs “seedless 
Due from foreign banks............-.-.- 277,000 262,000 300,000 
F. R. notes of other banks..........-.- 4,990,000 4,795,000 5,415,000 
n,n emus seeeOeeeee: 140,314,000 161,976,000 99,171,000 
DE inipcnncondaahnansboude 12,173,000; 12,136, 11,624,000 
lS ..-pseunaaeenenedeben 27,893,000 27,300, ,000 29,668,000 
i .. «4 sarimmecsibbdotatbbeds 4,165,273,000 4,187,531,000|2,751,794,000 
TAabtitites— 
F. R. notes in actual circulation....... 814,388,000; 796,992,000} 678,859,000 
F. R. dank notes in actual circulation net} --.-.-.-.-.-.-.! -.-.--.---.- 25,614,000 
Mw eo bank reserve acc’t..|2,552,621,000 2,544,900,000/1,659,964,000 
8. Treasurer—General account...| 351,694,000 362,025,000 41,735,000 
hm. Site nios ti theiadeeell nich eiadtineiantintedn 12,677,000 12,544,000 7,825,000 
EEE: SRG ETI: 2 177,133,000, 187,427,000) 114,650,000 
,  £ ae | 3,094,125,000 3,106,896,000 1,824,174,000 
Deferred availability items..........-.. 30,087,000. 157,090,000 96,754,000 
Ceased SE55 Cicccceccadooccoossucsiie 51,001 ,000 | 51,000,000 59,620,000 
Re ee 49,964 ‘000. 49 964,000 45,217,000 
Surplus (Section 13b) ................. 7,250,000. 7,250, 615,000 
Reserve for contingencies ............. 7,500,000 7,500,000 4,737,000 
All other Mabilities.............._...- 10,958,000! 10,839,000! 16,204,000 





oe 





Total liabilities... ....... 
Ratio of total reserves to deposit and 


F. R. note liabilities combined.....-.-. 82.5% 
Contingent liability on bills purchased 

for foreign correspondents...........| -----.---- 
Commitments to make industrial ad 

nia I li 9,997,000 


82.6% 


10,012,000 





4,165,273,000 4,187,531,000 2,751,794,000 


72.6% 
354,000 
2,881,000 





* “Other cash”’ does not include Federal Reserve notes or a bank’s own Feders 


Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the gold taken ove: 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth lees to the extent of the aif 
ference tbe difference itself having beev appropriated as profit by the Tressur~ 

uncer the provisions of the (sold Reserve Act of 1934 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 26, 
showing the condition of the twelve Reserve banks at the close of business on Tuesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of *‘Current Events and Di ions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 24 1935 





. ' 
Dec. 24 1935| Dec. 18 1935|Dec. 11 1985|Dec. 4 1935! Nor. 27 1935|Noe. 20 1935| Nov. 13 1935 | Nov. 6 1935 Dec. 26 1934 





ASSETS + $s > $s s s - 
. & due from U.8.Treas.z/7, . , 7, _ 351,000 en ty bo ,000|7,161,648,000/7, 124.166, 000/7,063, 156,000 |5,122,396,000 
Sateen fama en 17°563,000| 17,633,000] " 17,487,000] " 17,524, 868.0001” 18°598'000| ” 18°595'000| ’ 19,370,000] 18,952,000 


(F. R. notes) 7,563, . 
219,896,000 235,413,000 225" 445, 227'249;000 242,110,000 234° 585,000} 223,634,000) 213,620,000 


7,791,308,000 7,773,249,000)|7 ,653,320,000/7,511,568,000/7,422,356, 7 ,377,336,000 7,306, 160,000 |5,354,968,000 
1,677,000 














A 5 - teed 2,360,000 4,820,000 
or uaran ’ ’ ‘ ‘ . ® , ’ 

eo ban Gieosen , ~~ 3,373,000 3,084,000} 3,008,000 " 4,461,000 
7,155,000 6,106,000] 5,368,000) 9,281,000 


4,657,000 4,671,000 4,679,000 4,675,000 5,611,000 
32,600,000} 32,696,000} 32,790,000; 32,395,000 2,634 13,589,000 


216,172,000} 215,615,000} 215,116,000} 219,948,000} 219 395,582,000 
1,641,597,000' 1,641 ,602,000) 1,639,097 ,000)1,.630,725,000 1 588 1,507,141,000 
72,958,000! 572,958,000) 575,958,000) 579,508,000) 558,482,000) 558,482 527,475,000 


2,430,727 ,000|2,430,175,000/2,430,171,000/2,430,181,000 ,430,244, ,430,172, 2,430,198,000 














290,000 43,413,000 42,518,000) 057,000] 41,137,000 
11,046 ,381,000|10,917,344,000/10782,292,000 10,611,903 ,000/10,666 ,118,000/10,371,806 ,000 |8,387,313,000 











LIABILITIES 


¥. R. dank notes in actual circulation. ... 


Deposite— Member banks’ reserve account /5,429,284,000' 5,436 ,894,000 | 63039 ,613,000/5,905,115,000 5,781,642,000/5,745,948,000/5,671,235, 3,961,204,000 
. 8. Treasurer—General account... -.| 614,255,000) 632,794,000) 24,031,000) 42,672,000} 53 50,458,000} 77,772,000 719, 168,114,000 
32,850,000; 32,716,000} 31,849,000) 39,109,000) 43,787 29,396,000} 26,131,000 19,582,000 

233,240,000} 248,110,000}; 248,062,000} 244,335,000 782, 232,142,000} 222,758,000 213,724,000 168,016,000 


6,309,629,000|6,350,514,000 |6,343,555,000/6,231,231,000/6,124,328, 6,093,638,000/6,072,609,000/ 5, 967,179,000 |4,316,916,000 


650,308,000! 555,360,000) 547,149,000! 533,284, 682,195,000} 490,231,000) 441,843,000 
130,471,000 130,440,000 130,363 130,364,000; 146,752,000 
Surplus aeesten 7) 144,893,000 144,893,000} 138,383,000 
Surplus (Section 13-B) ‘ 23,457,000 6,459,000 
Reserve for contingencies 30,700,000 30,699,000 22,272,000 
All other liabilities. .................. 17,970,000 26. 181,000 16,914, ‘000 16,770,000 +19. 815, 000 21,729,000 26,682,000 


Total lHabilities.........--.--.--.----- 10980,900,000 11,046,381, amen imme eee Tee 10,371,806 ,000!8,387,313,000 


3,698,393 ,000/3,653,741,000/3,648,243,000 3,570,416,000/3,562,087,000 om eo 





























Ratio of total rererves to deposite anc 

F.R note liabilities combined F f ; y , 70.7% 
Contingent liability on bills purchased fo: 

foreign corresponden 675,000 


Commitments to make industrial advance: 27,745,000 
SS mn 


Maturty Distribulton of Bilis and 
tes — 





8,225,000 











$3 $ $ $ $ $ z 
4,592,000 . 7,281,000 
207,000 784,000 41,000 553 404,000 
884,000 


94,000 - 
61-00 days bills discounted............. 1,041,000 206 | ; ge 


Over 90 days bills discounted 1,221,000 











9,281,000 
1,165,000 
95 


Total bills discounted 


1-15 daysbills bought in open market... 
16-30 days biils bought in open market... 
81-60 days bills bought in open market... 
61-90 days bills bought in open market. _. 
Over 90 days bills bought in open market 


Total bills bought in open market..-.-. 4,675,000 .674, 677, 070, 5,611,000 


1-15 days industrial advances 1,565,000) : ,665, ,512, ,066, 32,000 
373,000 363, 370 71,000 

31-60 days industrial advances 829,000 7 . 211,000 
1-90 days industrial advances f 1,072,000 937, ‘000 865,000 
Over 90 days industrial advances 29,152,000} 29,166,000] 29,069,000] 28:556,000] 28,998,000) 29,017,000 29,114,000} 12,410,000 


Total industrial advances 32,600,000] 32,696,000} 32,790,000] 32,395,000] 32,634,000] 32,562,000 : 32,677,000} 13,589,000 


1-15 days U. 8. Government securities_. 27,750,000; 34,250,000 91,024,000 33,830,000} 32,550,000 38,399,000 
16-30 days U. 8S. Government securities._.| 29,675,000} 25,070,000} 27,250,000 312,050,000 | 27,500,000 
81-60 days U. 8. Government securities_.| 63,618,000) 62,743,000| 57,280,000 56,925,000 83,199,000 
61-90 days U. S. Government securities.__| 120,384,000) 124.344,000] 70,643,000 62,615,000 495,000} 90,570,000 
Over 90 days U. 8. Government securities. |2,189,300,000| 2, 183.768.000/2,183.974,000|2,188,009.000) 2, 164. 756.000) 2,164,521 ,000|2, 156,609,000|2,179,032,000| 287,807,000 


Total U. 8. Government securities 2,430,727,000/2,430,175,000|2,430,171,000/2,430,181,000|2.430, 179,000) 2,430,244,000]2,430,172,000|2,430,197,000] 527,475,000 


1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 









































Federai Reserve Notes— 
Issued to F. R. Bank by F. R. Agent..__. 4,062,539,000/ 4,022, 187,000/3,966,374,000/3,942, 712,000/3,897, 108 ,000/3,874, 197,000/3,863,624,000/3,846,465,000/3,551,542,000 
Heid by federal Reserve Bank 294,059,000) 323,794,000) 312,633,000) 294,469,000) 270,326,000 ‘303,781,000 301,537,000} 283,211,000} 290,139,000 


In actual circulation 3,768 480,000) 3,698,393,000/3,653,741,000|3,648,243,000|/3,626,782,000/3,570,416,000|3,562,087,000}3,563,254,000|3,261,403,000 


Coliaierai Heid by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. |3,976,843,000| 3,960,843,000|3,909,843,000|3,863,843,000/3,824,343 000/3,779,343,000/3,773,843,000/3,747,518,000/3,350, 200,000 
By oo paper 5,199,000} " 5,044,000] | 4,404,000| | 3,744,000] | 4.444.000] | 3,882,000, 7,511,000] 5,244,000) —_—_7,575,000 
127,500,000} 110,000,000] 109,000,000} 121,100,000} 109,100,000} 125,900,000] 124,500,000) 129,500,000} 238,000,000 


Total collateral . 4,109,542,000/4,075,887,000/4,023,247,000!3,988,687,000 3.937.937,00013,909, 125,00013,905,854,00013,882,262,000!3,595,775,000 


**Other cash” does not inciude Federa: Kemmarteiteers « t Revised figure. 

= These are Certificates given by the U. S. Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
on Jao. 31 1934, these certificates as tna wore bea as by the Treasury under tne 
a an ue tee why less 00 the extent of she difference, the difference itself naving b2en appropria profis 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 24 1935 





Two Ciphe s (00) Omsticed 








Boston site! Patia. Pees ee eek Catcago ioe niin bok Dalias |San Fran, 
$ $ $ | 














Federai Reseree Bank of— Total | . 
RESOURCES $ $ $ $ $ $ $ $ $ 

. ..|7,553,849,0|519,894,0|3,175,704,0|375,587,0| 508,992, 0/243,486,0) 175,580,0|1,434,435,0)235,219,0|142,857,0) 198,991 ,0| 125,174,0|417,930,0 

17,563,0| 3,017.0] 1,920,0] 1,216.0} 1,090,0| 1,067.0] 2,889.0 570,0| 806.0] 545, '0| 2,901,0 

| 219'896,0| 29;937,0| 45,911,0] 29,453,0] 14,046,0] 10,491,0| 9,475.0] 22,583,0| 15,823,0| 6,502,0] 15,625,0| 5,629.0] 14,421, 

7,791,308 ,0|552,848,0)/3,223,535,0]406,256,0|524, 128,0|255,044,0] 187,944,0|1,457,588,0|251,848,0]149,904,0]215,472,0] 131,489,0/435,252,0 

3,782, 677,0 2,323,0 473, 10,0 45,0 75,0 100, ee 59, SHI cocace 

3,373, 54,0} 2,416.0] 102, 33,0} 13,0} 26,0 41, 15,0| ~ 58,0} 571,0} 19,0} 26,0 

7,155,0|  731,0}  4,739,0] 575, 43,0} 58,0} —101,0 141, 33,0} 58,0} 630,0) 21,0) 25,0 

4,657.0} _ 344,0/ 1,781.0] 474,0| 444,0/ + 173,0] + ~—«-:168,0 555, 80,0] 64,0]  126,0} _121,0] _ 327,0 

32'600,0| 2,943,0| 7.754,0| 6,819.0] 1,788,0| 4,440,0| 929.0] 1,859,0]  391,0| 1,633,0] 1,147.0] 1,787,0| 1,110.0 








1 
7 
216,172,0) 14,420,0) 55,842,0) 16,848,0) 19,069,0) 10,209, 8,240,0| 25,623, 9,420,0] 13,019,0} 10,014,0| 16,033,0|) 17,435,0 
1,641.597,0| 107,636,0| 498,307,0|120,857,0)149,49i,G; 80,028,0) 64,596,0] 242,064,0| 74,346,0] 47,173,0) 73,132,0) 47,293,0)136,674,0 
572,958,0| 35,615,0| 187,668,0) 39,415,0| 49,464,0) 26,479,0| 21,373,0| 88,002,0) 24,434,0] 15,439,0} 24,198,0) 15,649,0) 45,222,0 


eee! ee 741,817,0 on soe! ee 94,209,0] 355,689, yen 76,681.09307 246-8 78,975,0|199,331,0 


Leoo FS _ 9. 





























Total bills and securities...._. 2,475,320,0; 161,689,0] 756,091,0/184,988,0|220,299,0/121,387,0) 95,407,0| 358,244,0/108,704,0) 77,386,0,109,428,0) 80,904,0]200,793,0 
Due from foreign banka.... ... 665,0 49, 277,0 67, 61,0 24.0 23,0 78, 4.0 3,0 17, 17,0 45,0 
Fed. Res. notes of other banks...| 22,010,0 344,0 4,990,0 869,0| 1,207,0) 2,751,0 977,0 4,385,0| 1,767.0} 1,180, 1,258,0 394,0} 1,888,0 
Uneollected items. ............. 602,470,0) 58,287,0| 140,314,0] 48,889,0) 59,387,0| 47,881,0) 23,727,0 88,734,0| 28,856,0) 16,098,0) 32,893,0| 23,113,0}] 34,291,0 
Bank premises................ 50,395, 3,168,0 12,173,0| 4,830,0) 6,682,0/ 3,028,0) 2,331,0 4,967.0} 2,628.0; 1,580.0) 3,453,0 , . ,869,0 
All other resources............. 38,732,.0 498,0 27,893,0| 3,818,0} 1,445.0 906, 1,488,0 528,0 243,0 448, 262,0 829,0 374,0 

Total resources ---.~-/10980 900,0, 776 ,883,0)4,165,273,0,649,717,0|813,209,0,431,021,0 311,897,0,1,914,524,0) 394,050,0,246,599,0/ 362,783,0,238,432,0/676,512,0 

LIABILITIES 


F. BR. aotes in actual circulation. |3,768,480,0)322,535,0| 814,388,0/277,914,0|362,738 ,0|/187,278,0|160,532,0] 859,505,0) 164,991,0)112,111,0)143,029,0) 77,819,0/285,640,0 


Deposits: 
Member bank reserve account. |5,429,284,0/314,789,0|2,552,621,0|266,859,0/319,706,0/163,614,0)104,152,0| 870,580,0)164,865,0| 99,732,0)170,195 
17,520,0| 6,310,0 56,107,0| 17,669,0} 4,000.0) 6,545 


0/116,595,0)285,576,0 
0} 7,666,0) 34,928,0 











U. 8. Treasurer—Gen. acct..| 614,255,0) 55,499,0) 351,694,0| 16,449,0| 39,868,0 ° ' 

Foreign bank........ ....... 32,850,0| 2,298.0 12,677,0} 3,160,0) 3,033,0] 1,181,0) 1,149.0 3,703,0 958,0 766,0 860,0 830, 2,235,0 

Other deposits.............. 233,240.0} 2,905.0) 177,133,0} 10,184,0} 3,156,0} 2,243,0) 5,529,0 1,783,0| 7,759.0} 6,430,0 608,0}; 1,964,0] 13,546,0 

Total deposits...........-.. 6,309,629 ,0|375,491,0/3,094, 125,0/296,652,0|365,763,0)184,558,0/117,140,0) 932,173,0)191,251,0/110,928,0) 178,208,0/127,055,0/336,285,0 

Deferred availability iteme...... 555,054,0; 54,648,0| 130,087,0| 43,699,0) 53,359,0) 44,270,0} 20,976,0 79,916,0| 27,530,0) 14,561,0} 31,740,0} 23,095,0) 31,173,0 
Ct Tihs. csschescoonme 130,469,0| 9,430.0 51,001,0] 12,333,0) 12,299,0}; 4,588,0} 4,168,0 12,009,0| 3,760.0} 2,996.0) 3,912,0| 3,775,0) 10,198,0 
Surplus (Section 7)......-..-..-. 144,893,0} 9,902,0 49,964,0| 13,470,0) 14,371,0| 5,186,0) 5,540.0 21,350,0| 4,655.0! 3,420.0] 3,613,0} 3,777,0) 9,645,0 
Surplus (Section 13-b).....-.-.-. 23,707,0| 2,874,0 7,250,0 ,098,0] 1,007,0} 3,335,0 754.0 1,391,0 547,0| 1,003,0} 1,142,0} 1,252,0); 1,054,0 
Reserve for contingencies. ....-.- 30,698,0| 1,648,0 7,500,0| 2,995.0} 3,000.0; 1,411.0} 2,516.0 5,325.0 891,0} 1,167,060 36,0} 1,363,0 ,046, 
All other liabilities............. 17,970,0 355,0 10,958,0 556,0 672,0 395,0 271,0 2,855,0 425,0 413,0 303,0 296,0 471,0 

Total liabilities............-. 10980 900,0,776,883,0/4,165,273,0 649,717,0|813,209,0 431,021,0/311,897,0/1,914,524,0|394,050,0/246,599,0| 362,783 ,0/238,432,0|676,512,0 
Batio of total res. to dep. & F. R. 

note liabilities combined -..---. 77.3 79.2 82.5 70.7 71.9 68.6 67.7 81.4 70.7 67.2 67.1 64.2 70.0 
Committments to ms ke industria) 























advances. ...-...--.-.-. -- 27,745,0| 3,353,0 9,997,0 aie 1,639,0} 2,293,0 501,0 163,0| 2,264,0 138,0) 1,353,0 593,0) 4,604,0 





* "Other Cash does a0% incsude tederai Keserve uotes 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omttted 
Federai Reserse Agent ai— Taal Boston | New York | Phtia. | Cleseiand|Richmond| Atiante Chtcage | St. Lowts |Minneap.|Kan. City| Dallas |San Fras 


Veders) Reserve notes: $ $ $ s $ $ s 7 3 s s 7 | 
lesued to F.R.Bk.by F.R.Agt.|4,062,539,0/348,330,0) 929,867,0|289,582,0/375, 152,0/198,658,0|179,343,0| 898,712,0/172,985,0/115,613,0/151,538,0) 82,933,0/319,826,0 
Heid by Fed’; Reserve Bank..-.| 294,059,0) 25,795,0| 115,479,0|) 11,668,0} 12,414,0) 11,380,0) 18,811,0 39,207,0) 7,994,0| 3,502.0) 8,509,0) 5,114,0| 34,186,0 


In actual cireulation.....-- 3,768 ,480,0\322,535,0) 814,388,0 277,914,0|362,738,0 187,278,0]160,532,0 859,505,0/ 164,991,0/)112,111,0)143,029,0| 77,819,0|/285,640,0 
Cohateral held by Agent an se- | 
curity for notes issued te Lks: 
Gold certificates on hand and 
due from U. 8. Treasury -- - - |3,976,843,0/356,617,0| 938,706,0|290,000,0|376,440,0/|186,000,0|133,685,0| 911,000,0)173,632,0/ 106,500,0|140,000,0| 80,000,0/284,263,0 
Eligible paper__...........-. 5,199, 706 ,0 3,016,0 540,0 1] 45, ,0 100,0 23,0 50,0 610,0 SE4  eescce 
U. 8. Government securities..| 127,500,0) -.--.-] -u------]) cone} eee Seen Gee (6k ae seam 10,000,0} 13,000,0} 3,500,0} 40,000,0 


Tota) collateral ............ 4,109,542,0'357.323,0! €41,722,0'290,540,0'376,450,0 200,045,0!180,773,0 911,100,01173,655,0 116,550,0'153,610,0 83,511,01324,263,0 



























































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further sc as to show additional items. The amount of “Loans to banks” was included heretofore partly in ‘Loans on securities—to others’’ and partly 
in “Otherloans."’ The item “‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as om hand or in process of collection. The method of computing the item 
*‘Net demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now he carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits’ ’ 
not comparable with those shown prior to Aug. 23 1935. The item ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in “Inter-bank deposits.’ The item “Due to banks’ shown heretofore included only demand balances of domestic banks. The item 
**Borrowings’’ represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘Capital 
account,’” “‘Other assets—net,"’ and “Other liabilities."" By “Other assets—net”’ is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC. 18 1935 (In Millions of Dollars 
























































Federal Reserve Distrida— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City; Dallas |San Fran. 
ASSETS 

Loans and investments—total_.....-. 20,970 1,149 8,866 1,116 1,746 611 532 2,707 603 390 628 458 2,164 
Loans to brokers and dealers: 

bp gf 8 RR re 909 4 891 — = eee: a — eres ee ee ree 2 

Outside New York City........-.- 177 24 61 15 12 3 6 33 5 2 3 2 11 
Loans on securities to others (except 

EE... @ caidinemeiadseibeadsduanainiie he 2,118 153 914 148 224 68 48 217 60 33 43 40 170 
Acceptances and com’! paper bought. 357 42 173 21 3 7 5 31 12 y 28 2 24 
RaseaeRGeIsenes. «cadcceccusséce 1,138 86 241 68 188 20 21 65 38 6 15 22 368 
Pe I eS ee 79 3 45 3 cieemeniiiads l 10 C—O eee Eee 
ETE ET SALI ce a ORE 3,410 282 1,310 169 180 108 148 349 115 128 129 131 361 
U. 8S. Govt. direct obligations.....-- 8,643 383 3,648 818 294 184 1,515 208 154 238 165 736 
Obligations fully guar. by U. 8S. Govt. 1,129 20 8 95 74 38 41 147 58 14 48 51 135 
Cle? GEE. codudtibabodbeotéoee 3,010 152 1,175 288 243 73 78 339 100 44 117 45 356 
Reserve with Federal Reserve Bank... 4,492 268 2,336 193 241 110 57 762 116 56 106 70 177 
a 387 103 77 17 36 18 11 64 13 6 13 10 19 
Due from domestic banks........... 2,293 125 164 156 204 137 149 429 132 102 286 184 225 
EE ee 1,386 85 546 95 112 42 44 115 28 20 37 29 233 

LIABILITIES 

Demand depositse—adjusted........-. 13,843 922 6,226) 743 971 366 305 2,097 379 267 453 328 786 
Time de a Se ' | 299 959 251 663 190 171 755 171 119 145 121 1,024 
United States Govt. deposits........ 705 15 225 46 55 32 33 130 ll 8 16 31 103 
Inter-bank deposits: 

ES TT ae 5,336 228 2,239 287 301 210 190 709 239 115 365 188 265 

EET OT 438 10 402 5 | apres 1 «es 1 wsigiliaisien 1 12 
Borro ngs I el 1 seer e oeeeere seeee*--| £+%i6:&-se“<—+ seeeace “eee <« “see @ seeee*t,0UmlC RM OOH OHO LllUCClCUOC OS oooctLl_,ldlmllC fC eee 
LETTE 818 26 340 21 18 32 10 39 10 6 2 6 308 
CEOs «6 6 eo Concconeeorcecs 3,519 230 1,597 224 330: 88 83 342 82 58 84 76 320 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 








Datly Record of U. 8. Bond Prices\Dec. 21|Dec. 23|Dec. 24|Dec. 25 Dec. 27 





4% 1947-52. Low 

a k 
on Close 
Total sales in $1, antis... 
High 
4s, 1944-54. ........--- Low. 
Close 
Total sales in $1,000 antiz.-. oie 
High} 105.11 
4Ke-3iis, 1943-45.....- Low.| 105.11 
Close} 105.11 
Total sales in $1,000 untis... 5 
High; 108.31 
3%, 1946-56 108.31 
Close} 108.31 
Totai ales in $1,000 untis... 1 

High 

Byis, 1943-47 

Close 
Total sales in $1,000 untis._- 
High 
2, DO E"Ee ecececcesss Low. 


Close 
Total sales in $1,000 untis..-. 
High 











«~@ao«« 





Close 
Total sales in $1,000 untis_-- 
High 
Hs, 1941-43......- Low. 
Close 
Total sales in $1,000 untis. . . 
High 
Ss, 1946-49.........- Low. 
Close 
Total sales in $1,000 untis. -.. 
High 

Ss, 1949-52. -__. 








Low. 
Close 
Total sales in $1,000 untis___ 
High 
84s, 1041.. Low. 
Close 
Total sales in $1,000 untis._. 
High 

Sis, 1944-46 
Close 
Totai sales in $1,000 untis._. 
h 

2s, 1955-60 
Close 
Total sales in $1,000 untis___ 
High 
2348, 1945-1947. .......{ Low. 
Close 
Tota sales in $1,000 untis._. 
Federal Farm Mortgage {High 
Biis, 1944-64 Low. 
Close 
Total sales in $1,000 untis._. 


Sederal Farm Mortgage (High 
Be, 1944-49 Low. 




















Close 

Total sales in $1,000 untis__. 
Federal Farm Mortgage (High 
3s, 1942-47 Low. 


Close 

Totai sules in $1,000 untis___ 
Pederal Farm Mortgage (High 
2%s8, 1942-47 Low. 


Close 

Total salesin $1,000 untis._. 
Gome Owners’ Loan High 
3s, series A 1944-52._..{ Low. 


Close 
Total sases om $1,000 untis.__ 
Some O-ners’ Loan Hig 








20 
99.21 
99.15 
99.20 

298 


3548, series B, 1939-49__ ae 
Ose} 99.13 
Total saies in $1,000 untis___ 32 


* Deferred delivery sale. 


Note—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 
1 Treas 3s 1943-45 
5 Treas 2%s 1955-60 


United States Treasury Bills—Friday, Dec. 27 
Rates quoted are for discount at purchase. 




















105.15 to 105.15 
100.00 to 100.00 











Jan. 
Jan. 
Jan. 
Jan. 
Feb 
































Financial Chronicle 


Dec. 28 1935 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Dec. 27 


Figures after decimal point represent one or more 32ds of 
a point. 





~ 
z 
i 
= 








M aturtty 


June 15 1936... 
Dee. 15 1939... 
Mar. 16 1939... 
June 15 1940... 
Sept. 15 1936... 
Dec. 940... 
Mar. 15 1940... 
June 15 1939... 
Sept. 15 1938. -_. 104.28 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Feb. 
Dee. 
Apr. 


June 
Feb. 


Apr. 15 1937... 
Mar. 15 1938... 
ug 1 1936... 


. 15 1937. _- 


BIIQe 








103. 103.27 
105 19) 105.21 
1022 | 102.4 

1058 ' 105.10 


—_— 
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Untied Total 
States 


| seate, 
. Muntcipal 4 
For'n Bonds 
$736,000 
1,470,000 
1,047,000 


969,000 
1,620,000 


$5,842,000 


Stocks, 
Week Ended Number ef 
Dec. 27 1935 Shares 





1,097,550 
1,918,840 


2,335,857 
2,134,266 


9,192,023 


572.000} 13.867.000 
$5,858,000! $57,494,000 


11,675,000 
$45,794,000 




















Jan. 1 t@ Dec. 27 
1935 ) 1934 
376,428,547 322,058,208 
$671,818,000 $883 ,085,700 
State and foreign 5, , 6,806,000 374,210,000 599,834,000 
Railroad & industrial..| 45,794,000] 34,905,000) 2,260,401,000|) 2,227,813,000 


$57,494,000] $50,005,000! $3,306,429,000' $3,710,732,700 


CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


Week Ended Dec. 27 

1935 | 1934 

9,192,023} 5,275,261 

$5,858,000] $8,294,000 
000 








Stocks—No. of shares. 
Bonds 























Amount Bonds National Bank Circulation Afloa’ on— 
on Depostt to 


Secure Circula- 





tion for Nattonal 


Legal 
Tenders 


Total 





Nov. 30 1935... 
Oct. 31 1985... 
Sept. 30 1935... 
Aug. 31 1935... 
July 31 1935... 
June 30 1935.... 
May 31 1935..-.- 
Apr. 30 1935... 
Mar. 31 1935..-.. 
Feb. 28 1935... 
Jan. 31 1935.... 
Dec. 31 1934_.-.. 
Nov. 30 1934._.-- 





.945,660 
283,529,310 
330,642,140 
478,777,490 
657,937 ,080 
677,472,540 
684,354,350 
690.752.650 





686.236.828 





$ 
a498,090,117 
a529 ,121,057 
a572,428,022 
618,311,862 
735,754,750 
548,490,215 
550,975,223 
553,161,838 
418,780,298 
214,371,617 
205,204,723 
209,127,752 
212.667 .960 





$ 
498,690,117 
529,721,057 
573,028,022 


769,095.645 
794,982,175 
824,522,520 
849,257,455 
867,712,095 
876,372,130 
887,936,475 
898,904,788 





$2,353,595 Federal Reserve bank notes outstanding Dec. 2 1935, secured by 
lawful money, against $2,432,763 on Dec. 1 1934. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8S. 2% Consols 1930 deposited with U. 8. Treasurer. 

* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Nov. 1 1935 
and Dec. 2 1935, and their increase or decrease during the 
month of November: 


Nattonal Bank Notes—Total Afloat— 
Amount afloat Nov. 1 1935 $529,721,057 
Net decrease during November 31,030,940 


Amount of bank notes afloat Dec. 2 1935 $498,690,117 
Legal Tender Notes— 

$529,121,057 

l 940 





Amount deposited to redeem National bank notes Nov. 1 
Net amount of bank notes redeemed in November 31,030, 


Amount of deposit to redeem National bank notes Dec. 2 1935 a$498,090,117 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 











FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
a Deferred delivery. 
n New stock. 
r Cash gale. 
z Ex-dividend. 
y Ex-righte. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
33 Listed Aug. 24 1933; replaced no par stock share for share. 
%6 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 
3? Adjusted tor 66 2-3% stock dividend payable Nov. 30 
38 Adjusted for 100% stock dividend paid April 30 1934.- 
% Adjusted for 100% stock dividend paid Dec. 31 1934. 
# Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
1Listed under this name Aug. 9 1934 replacing no par stock. Former name 
American Beet Sugar Co. 
44 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 
The National Securities Exchanges on which low prices since July 1 1933 wer< 
made (designated by superior figures tn tables) are as follows 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorade Springs Stock 74 St. Louis Stock 
4 New York Real Estate ‘'S Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock '6 Detroit Stock 26 San Francisco Stock 
'7 Los Angeles Stock 27 San Francisco Curb 
18 Los Angeles Curb 28 Sap Francisco Mining 
19 Minneapolis-St. Paul 29 Seattle Stock 
* Chicago Stock 2®@ New Orleans Stock %” Spokane Stock 
1%” Chicago Board of Trade *' Philadelphia Stock 3} Washingtos 
1! Chicago Curb 
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ort of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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and deferred delivery 


sales in computing the range for the year. 








sales are Gleregarded in the day's range, unless they are the only transactions of the day. 











No account ts taken on such 
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HIGH AND LOW SALE PRICES—PER 


SHARE, NOT PRR CENT 





wly 1 
Range 8 nce Jan. 1 1933 





|, Wednesday Thursday 
Dec. 25 Dec. 26 


STOCKS 
wm STOCK 





J 
Ranges for 


to 
Basis of 100-share Lots wr 30} Year 1934 








35 
» Highest Low |\Low High 





$ per share | $ per share $ per share $ per share 
*46 52 47 47 47 
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*112lg 11414 
69 69 
710% = 11lg 

10043 100% 
3514 354 
23%, 24 
1844 19%, 








~] 
te 
oe 
“J 
bo 


164 164le 
3014 30le 


Stock 595g 597%. 


31 3214 


Exchange /| 112 112 


8714 8714 


Closed— | *34 45 


8 87g 
tmas 28%, 30l, 

18 184 
y 





90%, 91 
27%, Qe 





_ 
w 
oS 
i 
w~ 
on) 





= 
~ 
= 
J 


14 15 
*102 104% 
*1l%7g 12'4 
4lle 42 
12012 12012 
108 108), 
47g 65 
6514 65%, 
*101 103 
46 4614 























*125% 12719|*1253, 
135 13612] 1343 











See EOER No or! 


Amer Hide & Leather new 
6% conv pref new _ 
Amer Home Products 


Amer Internat Corp 
motive....No par 


ii. Tiled tt tt ee 


Amer Mach & Metals 
Voting ct 


————ie 




















ee oe a eo = 


Archer Daniels Midi’ 
ferred 
00} Armour & Co (Del) pret 
Illinois 


Armstrong Cork Co 

















$ per share ||\$ ver eh S per share 
7° Nov 20 30 35 43 
6 


Oct 23}; 89 89 I1i11 


7444 Nov 15 21 eee eans 
117g Dec 9 4\4 6 11% 
285 


3714 Nov 26]| 141g 16 347% 
24%3 Dec 11 6 . 


Dec 4 34 1\ 5 
145g Dec 4 23g 4% 16), 
14's Dee 4 2 4 1453 
14%*3 Dec 4 1% 3% 861g 
33'4 Dec 5 65g Sees epee 
30!2June 19 131, 231g 





7514 Oct 21]} 49 254, 63l, 
3773 Oct 26]; 10% | 10% 23 

22%, Nov 20// Illg | 411g 20% 
4ig Dec 6 21g 21g a 


Dec 9} 21% 25 


79!2 Dec 24}| 27 39 555 
57% Feb 16 20 254 48 

47%, Nov 14|/ Ill Illg 25% 
70 Novi4i] 384i, 40 -* 


06 
1495, Oct 22 80 90% 114% 
168 May 3i/ 120 126lg 1652!, 
3253 Nov 20 10 12 337% 
6453 Nov 18]/ 25l, 32 561, 
33'4 Dec 27 4 aig 12% 
115 Nov 21 14 19 40 
June 8/| 431, 46% 70% 
3444 Aug 2 20 22 B5!3 
87g Dec 26 2 2'g 612 
20% 


35%, Nov 2 62! 
181g Dec 12/| 43 5ig | 6'g = 13! 
135 Sept i3 32 Gig 72% 
92 Dec13 72 bese - ate 
37g Dec 9 4 6 
914 Dec 27 2% a 10 

914 Aug 17 2 37> 18% 





42 Augi2j/ 11% | 314% 30 
17 Augi9j| 3% Gig 171, 


3814 Aug 12 104 ll 25 
151g Oct 5 Bl, 101g 822% 
67g Nov 29 3 eeece e6ee 


Nov 29 


28 
381g Nov 22 w4B4 25% 36% 
4%, Jan 17 17, 3 10 
37% Feb 16 1414 25% 45% 
114g Nov 22 4, 4% ii 


2734 Nov 20 i) 141g 385, 
75\4 Dec 9}| 32 351g 74% 
3314 Nov 18 12 12% 235, 
125g Dec 5 3 By 810% 
12'4 Dec 5 3 41 10 
3214 Dec 5 127% 12% 275 
130'!2 Nov 112i] 63 63 91 


3614 Nov 25]/| 200% 21 34% 
95g Nov 8 lig 3 12% 


491 Aug 12 101g 11% 20% 
4lle Aug 12 88, Vlg 26% 
237g Dec If 98, 10 175, 
159 Sept 28// 107tg | L1Il, 137% 
32% Nov 16)| 12% | 1819 38t, 
95% July 25|| 33%, 36 45% 
217g Dec 7 2 2l\g 7 
264, Jan 7 15 175, 80% 
6453 Dec 9/| 281g 30y% 61 
144 May 8ij 71 100 =125l, 
11744, Aug 6 57 71% 109 
76 June 26 43 48%, 7ils 
143 July 1%!) 106 106 127's 
2514 Nov 14 101g 104 36 
113. Decl2ii 62 507, > the 


43 Jan 9 

701g Feb 16); 451g 46 721g 
140!gMay 6/| 102 10314 129 

277g Nov 14ii 11 13% 244 
26012 Nov 29/| 987% | 100), 125 
10444 Nov19/| 631, 65% 865i 
107 Nov 18 647%, 67 89 
141 Novl19ii 106 107% 130% 


1014 Dec 14 21g 8 13 











22'4 Dee 26: 7lg 125, 27% 
94144 Novi12ii 48 54 80 
10%, Sept 19 47, 7 1712 
68%, Nov 19] 351g 36 83% 
253 Dec 16 1 alg 
11% Dec 16 24 2% 17's 
5%g Dec § 3 3% 9 
49 Aug2l1ii 31 361g 850g 
Dec 8 10 17% 
37 Dec 6 7 9% 185 
1753 Jan 4 107g 134g §=6624% 
109 Apr 26 84 106 
125g Dec 9 Sig 4g 10\g 
lii 217% 2644 30lg 














For footnotes see page 4122 
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New York Stock Record—Continued—Page 2 


Dec. 28 1935 








HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Dec. 21 


Monday 
Dec. 23 


Wednesday 
Dec. 25 


Thursday 
Dec. 26 


F 


riday 
Dec. 27 


NEW YORK STOCK Om Basis of 7 tee eine Lets 
EXCHANG 
j Highest E- 





Lowest 


[1988 to] momee ror 


Hien, 2 


\Low 


Higa 





S$ per share 
84, By 
My 8l2 
1th ‘151s 

#1041, 108 
*98 110 
39% 41 
55ig 56% 

90 
3012 
127%, 
16 
27 


43%, 43% 
113\g 113', 
19 19 
3614 36% 

lg 


Sig 9 
43 43% 


41 47% 
4, Alg 
3714 3712 
16 163 
22 22\4 
#108!le lillies 
*43lo 437s 
114 115 


l4ig IA4le 
60 62',4 
111% 111% 
17% «174% 
*107 109 


M4 | Ig 


$ per share 
81g 3g 
Sl, 


3712 
94 





46%, 


45, 47% 

44 4% 
371g 37% 
16'!g 16% 
Zlig 22ig 
*108le 110 


*1115g 111% 
17 1712 
*107 109 





116% 
23% 








3l4 
278 


*12\, a 








11512 1163! 
922%, 23% 
147, 15 
*20 217%, 

*112 114 
ees 
l6ig 167% 
504 Sly 
94 
*39 


Sle 
102% 10234 
52 5334 


lll 


107g 


13\4 





115 
224 
15 

*20 


*112 


*85le 


141s 


11612 
2314 
154 
217% 

114 
¢ 














$ per share 
7% 8 


"Sig Bly 
*88l, .... 
14 145s 
10712 10712 
*99 105 
z42 


563, 
9012 
2914 
12 


21 2 
*10712 10914 
*42\0 427, 
*114 115 

13% 13% 
*82lo 85 
14!g 14le 
62!2 621s 
*1l1ll'le 112 
17ig 17le 
*107 111 
*32 3614 
88le 88le 
13'g 13% 
*83\4 86 
22%, 23le 
224g 22% 
48%, 50le 
497 


51 
116% 1201g 

















$ per share 


7% 
Bl, 
*88l, 
13% 


“—-* 109 


lll'g Lll'ig 


17 


*107 Iii 


*32 
89 
131g 

*83l4 
2258 
22'4 
49 
493g 

119 
23 


15 
*20 


*114 


*91 
18% 


120%, 


7% 
Bl, 


1435 


57 


SESSSSESEESE55 





17 


3614 
89 

1314 
86 

23le ,000 
22\2| 37,600 
49%, 
5012 





70,200 


23% 
1514 





800| Bohn Aluminum & Br 











| Brown Shoe Co 


00; Campbell W & O Fdy....Ne par 











Aviation Corp of Del (The) new 3 
Baldwin Loco Works....Ne par 


Beech-Nut Packing Co 
Belding Hemingway Co..Ne par 


Beneficial Indus Loan....No par 


3,000] Best & Co 


Bethlehem Stee! Corp....No par 


7% preferred 00 

Bigelow-Sanf Carpet Inc... No par 

No par 

Bloomingdale Brothers...No par 
Preferred 1 











Bon Ami class A 
lass B 


Bristol-Myers Co 5 
Brookiyn & Queens Tr...No par 
Preferrod N 
Btlyn Manh Transit 
$6 preferred series A...No par 
Brooklyn Union Gas 


























Zino-Lead 
Calumet & Hecla Cons Cop...35 





pillar Tractor 
Celanese Corp of Am....No par 
tCelotex Co...........Ne par 
5% preferred 100 
Central Aguirre Asso....No par 
Central RR of New Jersey _..100 


00} Century Ribbon Milis...Noe par 
Preferred 100 


20 
Cerro de Pasco Copper...No par 


suet 








Certain-Teed Products...Noe fe 








Preferred... 00 
tChic Ind & Louisv pret. 100 
Chicago Mail Order Co 


600} tChic Milw 8t P & Pac...No < 
Preferred 100 





ZERES Spey 
FREE 
Bee Sonesta. 


ms 

— 
— 

Ld 


~ 


BERSeeueesns 


G8 BO GO Go Or Ge GO 


< 
4 
® 


395g July 10 
90 Jan3! 
38 Dec 27 
21 Mar 2¥ 
28%, Jan 15 
3% Mar 27 
IgJune 6 
8ig Apr 30 
24\, Feb 7 
231g Jan 17 
304g May 25 
13g Apr 18 
14 May 9 
361g Mar 15 
90 Jan 4 
43 Maris 


563 Mar iil 
34g July 5& 
4\4 Mar 14 








July 8 
21g Mar 13 
7ig Mar 13 
81g Sept 27 


191g Apr 26 
161g Nov 30 


94 July 19 


$S per share 
953 Dee 


115 May i6 
201g Nov 16 
108igJune 18 
3312 Sept 24 
95 Sept i2 
14% Nov 15 
1171g Mar 7 
2412 Oct 21 
22%, Dec 26 
57i2 Nov 7 
5ll2 Nov 19 


12112 Nov 16 
27i2 Sept 30 
17 Novl4 
23’s Aug 16 

114 Dec 27 
90 Dec 26 
20 Dec 26 
590% Jan & 

100 July 18 
47% July 17 
27%, Nov 8 
68'2 Dec 23 

87g Dec 17 
2%, Dec 10 
17!g Nov 20 
55%, Oct 26 
55 Oct 26 
41% Oct 26 





711g Aug 13 


63%, Aug 2 
llis Dec 1 
87g Dec 14 
17*g Dec 16 
96's Dec 16 
934 Nov 22 


14%g Nov 22 
14%, Nov 29 
2413 Nov 16 
2% Jan 25 
llg Nov 27 
0% Jan 23 
28 Nov 23) 
3ig Jan 21: 
101g Jan 22 
22'¢ Jan 2! 
3!2 Nov 22 
1% Jan 3 
2053 Jap 7 


66 Dec 6 
42'¢ Feb 18 
lig Jan 3 








llllg Nov 16 
126!2 Nov 6 
60 Nov 8 
35%, Jan 7 
2ilg Nov 18 
62%, Nov 21 
29 May 8 
62\2 Aug 17) 
12% Jan 16 
10912 Jan 2! 
65*g Dee 7 


12%g Dec 27 
80%, Dec 11 
20\4 Dec 4 
6114 Nov 27 





4\4 Dec 10 
4 Jan io 
1814 Dec 27 








$ per share 
10ts 
7 





For footnotes see page 4122 
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New York Stock Record—Co — 
Volume 141 Jon. 1 1ose to| Range for 
STOCKS | Ow Basts of 100-share Lote ||Nov. 30) Year 1934 
SHARE, NOT PER CENT | Sales NEW YORK STOCK lien Heh 
HIGH AND LOW SALE PRICES—PER or EXCHANGE | Lowest , Highest Low 
Tuesday | W Dec 27 | Week share |\$ per sh) $ per share 
Saturday page | Dec. 24 Dec. 25 Dec. 26 . Par| $ per p44 . Ar Dee 12 | 15 1914 re 
Dec. 21 Dee. on «| $ per share | $ per share | Shares hickasha Cotton eames “Sle Mas 15} 9 oe 2 :* 1014 17% 
© Soin 28%e| a0 nan | Baer Mase | $ Bers “7m 7%| 6% 7a] 6,000| Obilds Peersogeerocsssn) Sa E Mar i2| 93% Deo 24|| 264 | apt +t 
281g 2812 7% 1 40] Chile Copper Oo.......... -6| 31 Mar 24; 12 17% 
lg 7g} 7g 7% 7 25 | *237% 2512 aw eennnn--~--- Oct 8} 2473May 92 
cast onl n° 25°| 25° 25 "oie 9344] 91% 9312)240,900 City lee & Fosl ed 80% Sept 10} 100 May 3]/ 63% s7le ta 
881s 90 90% 93 92%, 937% 13% 13% 135g ae “ee -e<< -«« — 100 35 Oct 7 37 sea 3g lg 2's 
13% 1319) 135, 14 131g 135, 72% 73%) 71 72) City Investing Co.......... 5| 3% Apr30 613 Nov 6ls 8% 21% 
73ig 73\g 73 73 onaie 74 *38le — “ae ~ Big ~ 1,600 Olty Stores tg -““«<ee NW 0 par 1214 May 15 _* oo . 71 71 
“a % Bs Big] 5g Cl gin 27 | 26 2612} 4,800 © & St Louls pret... .. ~ ly 3} 482 Dec 12|| 27% 703 78 
a6 26n| oot ont 27 om | oss “ie%a| ~ 6.300] Crowe Graphine Brones GoCFae) | 30 Dee 26| 87 Sas io oe 
4 » ot ee 46 | 46% veland & Pittsburgh... .. 25| 48 June rr 
"a. “47% a 4773, 4614 4612 a 87 *821g wlll -<--<- “toasters 4% betterment stk 50 4 Sate 27 52%, Dec 24 a. +t 115 
. enae oo 57 90] Pre@eeved......c. -~co- 1 Vv) 5 
e121” 124 |#120* 124°| 120% —s - es fe | oe A----- ~~~ =~ ~-- eat de Rh 
sian nian = 20° 20] 20 * 20%] 12,800] Oolgate-Paimolive-Peet.. Nv 700] 101” Jan 31 30 Decal 9 | 10. a8te 
° ‘500! 6% preferred............ 
"te 8 |e ae "ft 1010 08 Bao tte ete aa ni sou Mar 13| 109 Dee] ou | 74 08. 
10 50 4814 . .100 9 5 
10512 1051s “1048 11512 anton ant a oe 97% Nov 
i 471g! 461g 4714! 461247 *108 109 | 109 109 730| Colonial Beason Oil..-_No per On ae is] btn don 31 st) 3 48% 
a Al a fie ha eh 8 812 = zs ro 3,800] tColorado Fuel & Iron...No pad * Mar a oe ae 10% | 165s th 
*S1 2 4: 4 '530| Preferred................ 2 
ost 3 ri ms 234 3% 35 25% - iste eam Colorado & Southern......- 100 10% he 20 fl - > Ste i a 
iv 19° i72 i7ul ie oO ig is | 162 17 120/ 4% 1st preterred......... 100] _ 65 Mar " 45 | 58 
5 WB eaceecece Olly Nov 6 hiss 
elgg 18 | #15” 17a] s14" _ is 15 “938 93%| 800] Columbian Carbon vee See ae Deo 10}| ---- | ---- ---- 
4 Coro v $0... 18} 50 Sal Go 10! 
*15 16 *15 16 aa *94 86096 93% 3,500} Columb Pict 44 Dec 653 4 
94 Q95l¢e 43 | 404 41 TP Gheccccce No par 13; 15% Oct 30 78% 
95 96 9314 95lg 4312 4315 43 4812 49 1,400} $2.75 con No par| 3% Mar 351 52 
2 ‘ Elec.... Oct 23 2 
4312 43% AoW 40° 453, =. iste lat 1313 14te 60,100 ee noe Ao 100 S5t2 Saar + 83 Dee a Tite tae able 
Ig] 12% 13%) 12% *86le 88 88 preferred __.......... 2; 58 _— eae 
asi ast 8535 S5l2 A 2 4 °68 81 o> ae 9 600 pat. . . i 10 1398 Oct 23 1191, Aug 10 pe ie i 
et ¢ 8 4 lp 4 , oe eena nm nane 1 
of) ee tM te, RS Vy UR ote a ide" Seis] sre]. Te 
ae Gaal aa aul ie 6014 Tole 111 | 110% 1104] 500] Conv DOnY pi ser of 1035 No par| 97% July 2 23% Jan 7|| 156% | 16% 
11” 1i3ielenst * 149 lena) 2 195 99% 100 | 9912 99131 800] _ $4.25 conv pf ser we Sue a Tae Si ac 
*111 112%g/*111 112 100 9934 100° 205s 2114] 63,200 Commercial TY~ soce Ne car & Mar 6 : 30'| 17% Zilg 52% 
99 9912} 100 100 | 100 “28, 27,| “200 2741168:400| Commone'ith & Sou... 291g Jan 4) 71 Oct 5 5 =13% 
19%, 20%, 3 97 2%, 32g , ferred series.....No par 18 ll Dee 2 358, 
20'4 2012} 20 a 2 23%, 244 ts) 69 69 | 4,100] $6 ore p Ine...No par| 5% Mar 34 Nov 20]| 161g | 32 
ae 63° 63° esi: 65is 67% opie 10 ‘| 92 91s] “100 Congeteuss-Baire Inc....No par| 27 Mar 15 pace v 9] 7 7% 14ls 
Saat 10 #915 10 *9lo 10 4012 41 40!2 42%! 6,900! Congo cal 9 Feb : 40’ Saly 19 1453 | 32 61 
4014 40%! 40g 4012] 404 4012 “1512 16 | 16 16 310| Conhectious Ry & Lighting. .100 24 Nov 20| S8tzSept20|| 24 ie 
*141g 17 | *1553 16 16 = 16 1634 17 16 = 1653 . "Sealenel SPS SESS LSE Oe r . Mar 14) 11!4 Nov 25 sou 31 75 
Ht Si muio = a oo A “On 1,800] Consolidated Cigar_....- wd a > eee 454 | 454 74% 
Sig 29 93g 4 9 ee, Nov 
"= “Te “7 97, 95g 97, °63%e 6634) *6312 66%, vores Prior prefe a OS. 100 oats Oct 23 80 Mar 6 454 i Se 
+63" 66%| *6318 Goal *6310 66% 71 71 | 71 Tile Prior pret ex-warrants.. .. aMay3i| aeFepisl| 7a] 10m 30m 
7 71 70 «671 oe mt. *691g a 8 —— a ~ 1,900] Consol — Re 1414 May 31 rhs cae an 15% | 18lg 67% 
. 110 8 5 , Preferred............ 7 b 20 es 
“51g Bia] Big 5M 18? 1814 17% 18 30%, 32 | 60/800] Consolidated Gas weapeses +4 fo 4 ts) an Des all ite | ite iit 
21 34 = , . = a_aEgees 
29% 3010 30 30%, 30! onete 7102 ° 10212 = ~ 2'300 Qeasel Lanadrins maces: > vod oe ae + 114 Dee a3 an ; on* 11316 
Sel 10: 3341 10234 4 3, 4% 4 Pee 1 Ol! Corp....-.-.-.. lg Fed 5) 112\2 ---- 
=r tale ty (ee alee ty fer tae 4% ig 1114] 94,200) Conso --100} 10812 Dec 18]} ...]| -.-- 
5 le 111 111g 4 referred .......... 19} 101'g Dec 6% 
*- Li's T 114) 11 th 111% 111%] 1112 11112 300 Preferred ~ yp, Oe eee -- ‘Jan 25 8'4 Dec bs a "7. 2's 
12 11134] 111g 11119\*1111g 11134 101 101 |*100% 101 00| Consol RR of Cuba pret... _- $s Aug 10| 133 Nov 7 Gig 13% 
e101 * 1oltl loll. lolieiol 1014] Stock 7 | *614 6%] 1,8 dated Textile ....No par ne 5} 2312 Dec 26 ea a 
7101 10114) 101'g 7° 678 7 ‘ - 34 34 5,100) | Conso Corp class A...---- 20 8%4Ju 10 9 Dec26 2 145, 
*614 t ‘ 79 34 7g Exchange 203, 2319 22 227g] 22, ay PP EE GS LI No par y gt oe 13 117, Dec 26 alg ¥- 2 
is* 191 108 gor "7. S| cas | ES 111) 11% 19°700 Continental Bak ee a a ae 63° Deo27|| asta | 44te +2 
; 5 7. 7 2 ee 28 64's 
714 75g) 75g 7% Rs Lite 11 11's Ne ha. I de nnenmabe 100} 464 Jan 9914 Nov 20!| 37 56% 
= . SS Se 1 1’s| Christmas 1% = 1%s ly 69 oo Pe 7 emer 20! 62% Jan 15 P 11% 
1 Lig, lls 1% 68 6812) 68l4 inental Can Inc_...-- te Decilll 6 
“64 64%] 64. 83%| 824 83le Day ee ane ‘ai aah yatal Ineurance.....3.60| 28% Mar 13] 447 29|| | om 2 
83 84 81% 4 3g 18%! 1812 19 000 tal Insurance...... . 2} 2% Nov 5 22%, 
l 3 183 184 18%, 18le 1834 as 4 4358 4253 437s ere a Motors..... ..-.. - isi K 14 3478 Dec 24 = rt 51 
43° 43 “0 “snl “se on -- a. sate 69'800| Continental poate STAT 41% Mar 11 oon Seals 7 55lg | 551g 84s 
lg 21 4 2 3, 34%) 33: '780| Corn Exchange Oct 15013 
s07 +. 317 3315 a +, . , 6514 . oom 10 ih. Corn Seema Refining ....- a0 siete Oct 8 a he 7 ~? 7 i at 
1s} 66 661g 4 12 69 2 ferred............-... 41g Mar 1 Dec 28 ‘ 
* ena 673, 6853! 687, 693, oeot 163 | 161 161 13 — ou Ino -.......-.---- oo om 857, Jan 15) 397%, Mar S "7 8 17\g 
°160%, 163 | 161 161 *100%4 a 2 ee OE Wheas 1 -2e-- pe ae 11% Sept 24 isn Noe 16]} 18% | 18% B6l4 
' '700| Crosley Radio Corp...... 1 | 35lg 4 
65, 6%) 653, 7 37. 371g 37. 37 18 18!2] 1,700} Crosley Rad & Seal --No par| 231g Mar 4| 48 Nov20]] 32 84 
18 Intel *17%— is | ie ue 45% 4719] (4512 474| 7/200] Grown Cork & Seal-~---- No par| 74isMar 13| 100 Dec2i\l740 | 47 6 
*18 181g) *1753 18 anit 4534 45%, 47's oan 2 a $2.70 Pests Fan isl ste par| 74\l, Mar 1. 9's Dec 18 3% 35, 3 = 
#4310 44 4314 43, 4 *46 47 12 10} Crown W’'mette _-No par| 31gMari o7i| 14 17 8 
646° 4714 ae le @ *100%8 --- a “9 | 9,500 ee aietar ameane tae u yo +: 108i Deo 16 a ~ yf 
100 100 “Sil 8% ° 9 > os 4 3614] 4,700) Cr ----100 2 ig Dec 9 
4 = 87 8 lg 3512) 354 ‘ 59GB .ccccocn cco an28; 2'g 10'2 
$4, 34% 341g 35. +103 * 105 * +103 ° 103 Org 1%| 1,600] Cuba Go (Ths) ---- -2---- Neto} 6 Jan 25| “SteMay 13|| 21 | Bis a" 
"30! Cuba RR 6% pref.......-- 6 i 
ag at "eit OSs lig 12 e100 1218 *10° + 5 ane fw Mg hs Eh : Sug Pome Pode 3 yg - Ht _* 5253 
12 57 5’s 8 ‘080!  Preterred..............-. Dec 27 2 131g 66204, 
*11 1319] all i141 534 8 lel 1,080! Prete 60| 37 Nov 25|| 13% 
«= gl 5% «6 60 | 6012 6112) 1, age ae, Mar 15| 24% No 95% 
Ss 58s 5912 60lg| #5012 60 37% 30%) 37° 37% 8: '000| Curtis Pub Co (The)... par $012 Mar 14] 105iJune 13|| 381. | 43% 
405. 40%] 40% 41°| 301 at Gh BR 10214 ered yp theca ae 2 Mari2| 414 Dec 27 3M, bis 13" 
, ; 207 8 21g 1021g' 102 4 oooek le Dec 26 
2liig 2l1le 21 21% 102! 102l 102 8 Curtiss-Wright nnanddeoeeene 6g Mar 15 ll 2 73 76% Gi 
*101%, 102 | 101% 102 8 ‘le 4l he. ty eeamegpeneseme: r23| 295 Nov 15 90 
- 37%| 3% 3% 33% ioe 108 1112 10% th pest =e” Sons 7% bret =sito 61 f— : - e027 “ols th so 
ly 10 9% 87 | *85 887 | ------ eferred .......-- ar 1 
gga 57] os5* a7") ons ag S18, 29 1B ont ieee soso) ee Ea 
7 6 46 2 ' Stores Corp....--.-.- Mar 18 4 " 10% ‘ 
"feel ate, 4 4514 46 to] *8% 912} 200] Davega No par Sept 5|| 10% 
2 @eeeeeeceoe 15 28 D 1 -esee 
— Sa Si oo 53° Ata] 54% 5415] 0,000] Deore & On-----n------NO 3 20] 19 Jan 1g Deo 5/6 dig | ---- =~ 
9g y 541 5Alg 2 RE ee a 7 2} 2A4ls 4 733 
er ee ah, Bel By £'| $30 pit wecamar ont I bet tag Jen 7) tt | Me aa 
2 lg 2253} 2 re & Hudson ........ 1 Mari3 8 , 3% 13% 
27 27 | 27% 27% 31 2212 6%| 7,010] velawa .--50] 1 Dec 9 Llg 
2312} 2212 2314 3712} 3512 36%) 7, Lack & Western lg Veb27| 5 84 
37° 371e| 35% 371sl 3018 36% 15% 15%] 15% 16 | 16.100 Denv & Rio Gr Weet pref..--100 65 Mar 13] 1294 Deo 27 , a 
37 7t2 155g 157s l5lg 15% 33 3% 312 38 600 Detroit Edison ...........-- ; 2 Aug i2 6 os 4 ll 10 1814 
3% Ais] 3% S| 23 124121 S512 6%] *5!2 6%] 90| Detrolt & Maokinae iy Go--100 Sig Aug 28| 60% Jan 2|| 20° | 39 17" 
5 | 124lg 2 *=1 6%) *5le 4 bon-cum pref Pace 3512 Aug 28 1 99 «O11 
a oe 5 usel 16° 16 70) 5% ids A....No par) 3512 8] 120\gJuly 8]| 89g 281, 
me «oe SE. okt ole. gh 40'g 40%] 40! 40%] 200) Devoe & Rayno -==-----=--100] 11413 Mar 41 Novi9|| 21 | 21 
“is = 15 sls ‘te *40ig 41 17a _ nk oe Pet Matcoh.......- No par oan —- ? 41lzMay 3|] 27% 384 50s 
#40! 41 117% ....1°117& ...- 3714 3714] 36% 3712} 1,100 Participating preferred _____ ~ 33 Dee24) 3812 Dec 9 an | ‘oa 46% 
oa 3712] 37 37% oz o7te *3653 3714 Ks oat 18,800! Distill ee canes 168 Seer 34g Jen 18 fo Jan 25 6% | 11 _ 
*36% 3712| *36% 33 33 «34 331g =o 424, 4333| 3,600) Vome Mines L aa eeorrense par| 6%May 12} 54!2 Dec26'] Ills 1414 
34%, 34%%| 34l2 rt 4314 4312 €3 at 814 000) Doemen rattCoInc..Nopar| 171g Mar | ai, | 8 20 
7 “onl ‘eu oa ‘on en 9% 54121 5133 53%1102,700| Douglas Aire Jit, Me, Ee ee 
a a 4819 6% S42 Dresser (SR) Mig conv A.. No pa 6% Mar 18} 1712 Dec 5 1 og ABs 
3, 44 1 44% 463%, 2 2912 30 200 ible class B_...No par 13} 1 Decll ‘ lg Big 
a 4 31 *2914 31 *2938 ov ‘on ie 16 - ype pana & Atlantic “<<< = - ja a1 } _— HF s* 3 2 11% 
; 16 4 * 7 ferred..-..-----.---- 2 June 4 13 8 
“. “a a ame e * aul *1° aul 100 Pre rnational......_.. 1 21} 19 Aug 61] 12% 1101 
ie oe | 11g "em Onl 6! 612] 700) Dunhill International... ah ne 4 ee - wa 
1 1 *1 1l4 - 6%, 67% 2 reed nt ~~ aegeaeemenenntind 100} 10 20 le Nov 20/|21 69% | 100 
7 7 d *147, 16 | 715 15% Preferred... .....--.-- ar 18} 14612 No 1 128 
ism 15% 15ig 155g r14%s 16 o113 foe 113 139%| 18.550] DuPont Semone 6CeS 136% en ; 132 Oot 28 1044 ne 107% 
2 i ona ——— 13744] 137% 8 non-voting deb....... Feb 1 21 2 
"136° ia77| 13610 137% 136% 137% 130%, 130% "130 131 | 400 Duquesne Light Mille pret..100| 12 Nov 13) “6° Jan 7|| 32] a 12 
lle 2 *114 115 Durbam wh 3% Mar 651 79 
*130% 132 |°130!2 13 *114 115 S 1° @ fi e--ee- ling Milis......... 5 16} 172'4 Nov 18 . 147 
oa «27 | 220 26 | 920 36 “6% 6%] 6% 6%4| ~ 2,500] Kaatern Kodak (N J)---No par| 110! Jan 4) 164° July 26/) 120 | 120 147 
*20 27 | *20 =e 6%, 65s 6%, 67%, 4 : 3,600| Eastman K ..-100] 141 Jan Oct 23'| 10 12, 
- 57101 156 15 pK 6% cum preferred._... Jan 15; 30%: 1 6 19 
*Gle 6% 6%, 6% 1541 15512 1 #15614 160 30 % .-.-No par| 16% 833 Nov 1 3g 1 
551g) 153% 2 *15614 160 |*15614 700| Eaton Mfg Co...... 3\4 Mar 27 11 15 3 
155%, 156 | 15412 1 #1561, 160 vor 4% 28%, 2912! 14,700 Neat emp ee Ne par 4 1} 38%, Oct 21 3 110 
159 159 |*153 160 273, 284 28 28%, - 7is| 1,400! Eitingon -- VORB aie! 5| 19%June leSept 25 75 80 
‘ 7 6% The Auto-Lite (The) .. 7 Jan 23) 113'2 3 8 7 
271g 2753 te, 25" 67a 7 7 2 cet Sree wae See Sree cooesen 100} 10 434 Dec 26 9 
67 8 34 375s] 36le a wa hh —« arl5) 14% 1 alg 
678 675 a 375. 36%, 37% s 50% 112 110%, 110% _10 Prete Bccocecececcecece 3 2s t 21 8%, Feb 18||* als 24 2] 
351g 357s) 357% iil 110% 1453] 75,500} Electric Boa hares.....| 55sSep is Aug 17 llg : 
*112 2 11312112 11314'7110% 1 2 12% 14%) 14 5,200| Elec & Mus Ind Am s ape Lig Mar 15 Lb, 27 3 6% 2 
lg 13lg) 12% 131g Gig 65s) 653 «=a, Electric Power & Light -. Mar 13} 3214 Dec 1 . 19 
‘on 7 '| ou el 65 | 6% 6 6%! Gig 62 27'500| 97 preferred -....---. Mo val ie Mar 13| 28% Dec 27Il__2te 
6% _ Bla 55g} Sig 6 29% 31g] 3114 3214) 27 A oreferted.. ------ Vo 9a" : 
35 2553| 25%, 28%| 28 aoe 2575 2779) _ 2714 __ 28%! 18.400 
22° 22°1 22% 2414! 24% 2519 



































For footnotes see page 4122. 
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Dec. 28 1935 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 21 


Monday 


Dec. 23 


, Tuesday 
Dec. 24 


Wednesday 


Dec. 25 


Thursday 


Dec. 


26 


Des. og 


|. er 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Stuee Jan. 1 


Raage Stmee 
Om Baste of 100-sbare Lote 





Highest 


1933 te 
jac 





Range for 
Year 1934 


High 





share 
564 


63 


43 
52 


11812 


19 


847s 
64 


86 
7 


41g 
214 
217s 
43le 


23 
112 


227s 
1027s 
4553 


30 

4 

78 

255, 2614 
106 


5g 
1%, 


$ per share 
543, 


13g 


llls 
34 
*116 
19 
§2 





Sn eece 


67 


6434 
#118, 
551g 
*117\4 
*18 
*5le 
414 
*10612 107 
33%, 3% 
*39lp 4014 
*83 1091s 
2% 27 
36 863712 
28%, 29 
47 
171, 
8934 


118%, 


56 
1184 
193, 


6 
4l\4 


1733 
8934 


483, 4 


*65le 





7% 
73 460673 


49 49le 
*108 1091s 
314 38 
195g 197%, 
onae” 1155, 
12ig 

71 

21 

84 

104, 

85 

3 

9l4 

37g 

20 

3 lig 

31 

3012 


8l4 


301g 3012 
*134 136 
*40 50 
261¢ 
821s 
69 
17, 
2934 
9 


2 
*11l1 115 


#10314 10312] 1031, 


2714 27% 
= 120 
14 


°110 112 


487g 
10712 
3l4 
194, 
115%, 
105 =. 

11% 
7lle 


$ per share 


347s 
_ 





2 
*10712 
34) 353 


Exchange 
4 


$ per share 


Stock 


Closed— 
Christmas 
Day 





5g 
72le 
481 


195g 
115% 
*105 
117%, 
71%, 
2012 
831g 
95g 
821, 
278 
i) 
#35, 





3llg 
31 
31 
151g 
34le 
301g 3012 
*134 135 





10334 
2712 

119 
ldlg 

112 113 





2 
112% 


1812 
3112 
*30 
30 
14%, 





3384 
30 863012 
*134 136 





55 


*Lig 
*GHlilg 


431g 
2lle2 
*110%4 
22%, 
10214 
45%, 
*29 
4 
7512 
272 
*10%14 


47%, 

214 

12 

*1315, 
8 


11814 
561g 
1163, 
1914 

534 
41 
10612 
334 
4012 
*9934 


3334 
2978 








*40 
261g 


90 
6714 


*13 
*lll 
*103 
27% 
119 
1312 
113 





304 
136 136 


55's 


19 


1 


47% 
22 
12%, 
143 
854 
5% 
17 
6814 
555s 


3718 
33% 


‘8 
13 


18 
20 
575g 
65le 
1184 
57 
117 
1914 
534 
41 
10612 
354 
All, 
108 
27s 
3714 
30%, 
49 le 
17 
8944 
7% 
7012 
4858 


109 
354 


$ per share & a 88, 


a 
it 
| Glilg 


11lle 1ll'2 
231g 24%, 
10214 102%, 
46 465g 
*29 2978 


10812 108!2 
327g 33%, 
*64 
2812 
*122 
53 
39 
* 338 
127g 
10 
9912 
47\2 
+ 
12%, 125, 
*13153 143 
85g 8685s 
534 5% 
165g 165s 
70 © 7Ole 
53 55 
*141 143 
3758 


3338 
‘8 
13 
13 
20 
5758 
67 
1184 
565s 
117 
19 
6 
4il4 
2 106le 
334 
40 le 
108 
278 
36 
30 
49s 
16%s 
89le 
73x 
70 


4s 

108 
37g 
1914 
115% 
13% 
7Q9le 
227% 
84le 

10 


69 
2912 
1 





50 
26% 
90 
68 


13le 
112% 
104 

281g 
119 

13% 
113!2 


1318 3 ‘s 
*111 


10314 10314 


113 113 


Shares 
4 


300 


cle 


a 








Par 


Elec -<<+«lV6 par 


Storage 


Battery 
800} tHik Horn Coal Corp....Ne par 
600 6% part 
oe 














Federal Screw Works....No par 
Federal Water Serv 4....No par 


Yy 
Filene’s (Wm) Sons Co...Noe par 
6%% preferred 
Firestone Lt ly ees 





Conv pref series A....No par 
37 pref class ‘venaunnnees par 








Gimbel Brothers........ Ne par 
Preferred 00} 


Gildden Co (The) 
0 Prior preferred 


tGobel (Adolf) 5 
Gold Dust pam 4 ve LAS ees «+ par 
$6 conv pre mea 
Gold & Stock x Td'ph Co 
Goodrich Co (B F) 


Steel 
Part paid rets ........N0 par 
Grant (W T) No par 
Gt Nor Iron Ore ~*~ apgsemanate par 
Great Northern 100 














690i, Feb 18 
1013 Mar 19 
15 May 7 
2 Apr 30 
5g Mar 26 

4 Mari9 
17 Janil 


1271, Jan 2 


= Jan 4) 120 Nov2l 
Mar 20 


No par| 11ligMay 3 
104 Dec 6 


~ 
B 


J 


SE 


ste 





S$ per share 
584, Nov 30 

7%, Jan li 
17g Aug 17 
66 Sept 5 


84Nov 8 
50 Nov 
55 Nov 
55!2 Nov 
7i2g Dec 
14 Jan 





361g Nov 18 
17% July 15 





1812 Nov 18 
76 


145'2 Oct 7 
407s Nov 13 
377g July 8 

lig Aug 22 
15\2 Aug 19 


18 Aug 20 
18 Apr 6 
61% Feb 5 


9 
5943 Nov 18 


21 Decl7 
6'4 Dec 17 
4253 Nov 7 





109 Oct16 
1j 





| 


75% Dee 19) 


4912 Dec 21, 


lll Octl4 
4% Jan 25 
22 Nov 25 


20% Jan 3 
35%3 Nov 25 
3314 Nov 22: 
38\4S8Sept 7 
15%, Dec 6 
35lg Dec 18 
34’gMay 20 
140 May 4 


36 Nov 25 


74\2 Nov 14/|® 


2%May 13 
43\4May 14 
3312 Nov 25 

108 Dec 3 
30%, Dec 10 
35 Dec 4 

8 Oct2s8 

1412 Nov 16 
lll Decl18 
108 June 3 


113'!2 Dec 26 














pox 
337s 


12 
8053 
lg 
1438 
Q6 lg 


43, 
181g 
22% 
25 

7% 


953 
25 


7% 
4 


12 
2514 
19% 
26 








~~ Kor footnotes +ee page 4122. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Fatt Range for | 
for NEW YORK STOCK Om Basts of 100-share Lots ||N oe. 30 Year 1934 || 
Saturday ; Monday , Tuesday , Wednesday, Thursday | Friday the EXCHANGE | 
H) «Dec. 21 | Dec. 23 | Dec. 24 | Dec. 25 | Dec. 26 | Dec. 27 | Week Lowest | Highest |e |tow Higa | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share S$ per ski $ per share 
4%, 47% 5 51,4 47, «lg 5g 5% 5ig = Sle} 18,700; Hayes Body Corp............2 153 Mar 18 | 1 6% 
113 113 | 113ig 1131g 114 115% 11612 118 | 118% 11912) 1,100) Hasel-Atias Glass Co........25 a Jan 2 65 74 96% | 
130 130 |*128 131 |*12812 131 *130 1311g] 13012 13012 200} Helme (G W) ~35 Jan 56 04 101 1 
1581g 1581g/*151%, 159 |*1514%, 159 *151% 158 |*151% 158 210| Preferred........... ocgnue 143tq Jan 10 120 1231 153 
} 34 3412) 34% 35 347g 3614 36 3612} 361g 3612) 8,100) Hercules Motors Ne par| 11 Jan 8 5 5g 12g 
1 84 84 84 84 | *85 85lg 841g 8573| 865, 86%| 1,000) Hercules Powder -Ne par| 71 Maril2 40 59 8153 
130 130 | 1301¢ 13012) 13012 13012 130 131 | 130 130! 420 oF cum preternet.no0- so) 122 re 9 104% |} 111 1 
761g 761g| *76 77 ae 78 | *77le 78% 300 Chocolate......No par; 73% Apr 4 44 481 
*115 117 | 116 116 |*116 118 *116 118 | 116 116 200] Conv preferred........Nepar| 104 Jan25 80 83 105', 
28%, 29 291g 29%) 2953 30%!) 291g 30ig} 291g 7,300] Holland Furnace........Ne par 5% Mar 15 4 4% «610% 
*85, 8% 8% 9 *9 91g) 9 ig 87s 1,400} Hollander & Sons (A).. «-5 Mar 29 5lg 5% 18 
201g 2014; 19%, 2012 20 20% 203, 214} 21lpg 22%) 8,500) Holly noannne No par| 191g Dec17 ~~ et wine . Gees 
*464 490 (*460 490 |*475 485 485\g 4901g'*480ig 492 600} Homestake Mining.........100 200 310 24301, 
41%, 41%) 41lg 41!9 4012 41lg *41lp 41%) 4014 411, 900 er. ~—} Squaneneteaes --We ger 307%, Mar 14 7 1 34 
| 29%, 301g; 297 3014) 291g 3014 29%, 3014] 295g 30 | 15,000] Class B No par| 61gMar 13 21 2% 8% 
y 6*6553 73lg *6553 73g oe 731g *60 731g *60 73ig] .....- Household Finance part pf...50| 49 Jan 2 43 54 Cd; 
cose ----| aie é¢iel.etes sennk jj. ipeees.eocenidcoemeeteel entene Houston Oil of Tex tem ctfs..100 9lg Mar 15 Dlg 1219 20% i/ 
33 §=6G6 12 614 612 61g 64% 6ig 61, 61g 64] 10,700) Voting trust ctfs new......25 lig Mar 13 ll 2's 55s 
54 | 54 S4le) 51% 53 | 52 53 | 53 531g! 6,700] Howe Sound Co ~............5) 43 Jan15 20 351g B74 
} 3% 353, Sle 3%| 312 3ig 3lg 3g’ 933g «4353 «2,700 Hudson & Manhattan.......100! 2% Feb 27 2% 4 12% 
9%, 10 10 10 97, 10 10 10 10 10 800] Preferred.......... ....100}] 61g Mari4 6lg °) 261, 
| 163g 1612] 164%, 161g 16% 16% 1614 167%) 1614 167s) 21,300) Hudson Motor Car......Ne par 614 Mar 26 6 Gilg 24y 
| 21g =2l4 21 214| 21g = 2l4 Zig Dg 2ig 2!4| 7,600) Hupp Motor Car Corp.......10 % Apr 5 1% 7% 
191g 1933} 193g 197' 1953 19%, 19%, 20%) 191, 20 | 10,800) Illinois Central... . -100| 91g Mar 14 Olg | 135 38% 
*31 34 *32l2g 35 *3llg 34 33 33 *32 35 100 6% pref series A.........100) 15 April 15 21 50 
*55 57 | *56 57%) S57 # 57 57 59 581, 59 430| Leased limes............. 1 40 Mar 21 40 66 
#1212 13 | *12Ie 13 | 12% 12%) 13 13 | 1212 13%e] 200] RR See ctfs series A-...1000| 4% Mar 30 44] 7g 24% 
5 | *45, 47] *4% 47g *3lg 4%| 412 41g! 200) Indian Refining........_--.. 2ig Mar 16 23, 
301 293 2953 30! 291g 301g/ 2914 3014] 7,600) Industrial Rayon........Nepar| 23\gMay 8 13% | 19% 32% if 
116 116 |*1151g 11614! 11512 115% 116 116 | 11514 11512) 1,300 a — ine tliatiacniinat -..No par| G60ig Mar 13 491g 73% || 
*127 a seh emed CES. ncacktGl:: ducal dotiendl cbéetndeasaneoann 100} 109 Jan 7} 130 July 18/| 105 1056 116% |} 
102'g 102'g} 101% 103 | 101%, 102 101 1015s) 971s 101 4,700) Inland Steel....... .--..Neo par| 4614 Mar 22} 108 Novi8ij 26 344% 56 
633 614 612 64g 6l, 65, 63, 6%, 6%) 2,000) Inspiration Cons Copper.....20 21g Feb 27 83% Oct 21g 253 67s 
*6 7% 6%, 67%) *67 *67, Tigi *67, 800| Insuranshares Ctfs Ino........1 4 Mar 1 712 Dec 10 2 2g 4s 
*175s 1833) 1712 1712} 1714 17!le 1714 1712} 17% 1719) 2,100] $interboro RapidTranvtc..100) 8 Maril5| 235sSept 11 5lg Gig 17's 
3lg Ble 31g «35g *3lg 3% 3 35g 31g Ble 10; Internat Rys of Cent Amer..100 2 Oct 7 4%, Jan 25 2 2 7 Ih 
3144 34) *2ig Big] *2ig Bile *2lo 3ile 3 3 20; Certificates.........-.. No par 1% Oct 14 5 Jan 3 1% Zl, : 
1914 2012} 19 191g] 181g 1912 *19 2014; 19% 1914) 290] Preferred......-..-.. -----100} 94May 21} 2012 Dec21|| 6% 7% «22% |} 
*2ig 233) *2ig 2 214 23s 23, 23s 2%g 2%) 1,300} Intercont’l Rubber......No par ligMay 1 3 Jan 7 llg 2g 5 if 
1214 12%) 12l2 127%] 12% 13% 131g 134) 12% 131g] 39,700] Interlake [ron.......... No par 444 Mar 7| 13% Dec 24 4 11% 
3% = 37g 3%g 0 = 3g 37g 0 = 3% 4 4 3%, 4 2,600| Internat Agricul......... No par 253 July 11 56 Jan 2 llg a 6% 
*33 4 «35 3314 3314] 34lg 34le 3414 36 34 36 1,500! Prior preferred_.._......-.. 100} 26 June 1} 42% Jan25/| 1 15 37% 
179 179 ! 178l2 179 177 177 177 177 1177 177 1,100! Int Business Machines...No par! 1491, Jan 15) 190!2 Dec 11ij 125% | 131 164g | 
PSS EE eh Ry) RTE Dares F eee Internat Carriers LtG.........1| 3%3Mar12} 8 Nov29|| 353 | lg 12%, 
3312 34 34 3414, 34 34le 3453 343,| 345g, 35 2,300) International Cement....Nopar| 22% Maril5| 36% Novl15/| 184, 18%, 87% 
601, 605) 59%, 6034) 60lg 60% 6012 6214] 6014 62 | 15,200) Internat Harvester...... No par| 34\gMari18} 655, Nov 15 23 467, 
#15234 155 | 1534 154 15214 15343) 153 153 |*149 155 600| Preferred...... --.--100} 135 Jan 2) 154 Dec 23)/ 110 110 =: 1187 
34g Sle 31g 34% 314 3% 3lg 83% 33g 353) 5,700) Int Hydro-El Sys ol A....-.... 25 1l4 Mar 15 4% Aug 19 1 2\g Vlg 
4\, 4g 4l2 455 4, 4% 43, 45, 412 419! 2,400) Int Mercantile Marine...No par 1% June 20 612 Oct 3 1% 2 6 
43%, 44%) 437% 4412) 433%, 44% 44, 45 44%, 455,112,200) Int Nickel of Canada....No par| 22% Jan15| 47!4 Dec 7/|/** 1453 | 321 2014 7 
*128 130 |*128 130 (|*128 130 *128 130 128 128 SE AEE SP RGR 100} 123% July 11; 130ig Nov 21}/ 101 115% 130 
4 4 4ig Ale 43g 43 4lp 410! 414 419) 1,400) Inter Pap & Pow ol A....No par lig Mar 15 5 Dec 7 11g 2 Gls 
2144 24 214 2lg4) *2lg Qie *21, 25, 24, 24 we “| a No par 33 July 11 3!g Dec 7 79 Bly 
15g = 15g l5g 18% 15g 15g l5g 1% > Rm Ee | + OerEEGE eT No par 3g3May 7 2%3 Dec 10 5a 2% 
27 2733) 27 2833! 27% 287%, 2714 2812} 2714 2814] 25,000] Preferred..............-. 100; 41gMari3| 287s Dec 24 lg Sig 247% 
42 42 40 40l2| 41 £41 *40 4073! 403g 405s 800] Int Printing Ink Corp...Ne par| 211g Jan15} 42%; Dec 20 ) ) 251, 
#10814 10912} 10814 10924) 109%, 109%, 10934 1093,'*109 109% 200} Preferred..... hhonntbenii 100} 981g Jan 2} 110 Decld|| 65 66 100 
257, 2573) 26 26 26 26 Stock 257, 26 2512 2573! 1,400] International Sait_....-.. No pur| 25 Dec 2) 36%4May 14j} 20 21 32 
48 48 48 484) 48 48, 48 48 473%, 48 1,300] International Shoe_..... Ne par| 4214Marl9| 491g Nov20)| 38 38 50% |i. 
181g 1914) *1712 177%| 1753 17%)! Exchange | 17% 18 171g 1814] 1,900} International Silver.......-. lou} 16 July 19} 28 Jan 4j| 16 19 45% Ih, 
1 658g 6581s) 565g 5812) 573g 58 59 ~=s«é61 585g 62 900| 7% preferred............ 100} 565s Dec23) 78 Oct19 59 84l3 
12%; 13%g] 12%, 131g) 12%, 13's! Closed— 13 1333) 127% 1314) 36,553] Inter Telep & Teleg...-.- No par| 5%Maril3) 14 Dec 6 71g «417% 
135g 13%) 135g 13%) 1353 13% 1312 1353! 127, 131g! 3,200! Interstate Dept Stores...No par| 8%May 8| 165gSept 9 2 Big 1645 |} 
*8214 8273) 82%, 8234) *8214 82%|Christmas| 8212 8212) 8214 82l4 St - (i. apaiin wae atin 100} 7O0\sJune 27} 90 Augi9}} 16% | 215 Bills 
*14l, 15 14%g 1412) *135, 1412) 141g 1410) 14 414 400} Intertype Corp.......-. Ne var 61g Mar 13) 16 Novl9 55, 10 
*27 2814! *27 28 *2612 27%, Day *26!2 27 2614 26le 200! Island Creek Coal............1' 24!g Oct22} 36 Jan 8 20% 24% 39 
s Lee ok eee. ii a ey Ree ESE RE 1/110 Jan22/ 12019 Apr 9|| 85 90 110 
uy 600—lsC« O14] «60 0—s 604g} 60 60le2 59%, 60 59%, 60 2,100| Jewel Tea Inc.........-.. Nopar| 49 Mari3} 37 Aug 8i| 26 33 571, | 
92 G214) 792 Q92le} QBlle 93 93 94 93%, 95 7,400! Johne-Manville.......-. Neo par| 381gMari3| 99i2gNov18i| 361, 39 65%, || 
#12214 125 |*12214 1247g/*12214 1247, #1221, 12419/*1221, 12410] _____- eau ea ERE 00} 1171, Mar 15} 126i Dec 6)| 87 101 21 
Cae, EE Cadet, Ge eee: ee Paitin ED Dain: Ge. eee Joliet & Chic RR Co 7% gtd.100; 130 Febi19;} 130 Febi1¥j/ 115 135 40 
i 73 74 73% 737%| 72% 737% 73%g 74!lgi 75 77 850, Jones & ay Steel pref...100) 650 Apr 4) 93 Nov20 45 77 
*118 120%] 12014 120%4/*118 -—___. een nde 10| Kansas City P & L pfser BNo par| 115'4 Mar 20) 12014 Decll|i| 97% | 97% 14%, | 
1214 12l4} 1212 1219] 121g 12'g 11% 12!g] 12 12%) 2,200) Kansas City Southern...-..-. -100} 3%Mari3|) 14l2 Dec 10 65, 19% 
*19 1914] 1912 1915 19 #119 181 19 | *18 19 Ge ee 100} 653Mari2}; 22 Decl2 653 10% «=. 2712 If 
18 18 1814 18lg4] 18lg 18% 1814 18%) 173% 18%) 1,600) Kaufmann Dept Stcres ot8...08 71g Feb 6) 2014 Nov 18 5g 6 10%, |} 
2914 2914) *28%g 29 281g 29 285g 2853) 2814 28!le] 1,400) Kayser (J) & Co........-..--- 15% Jan17} 30 Octi13 12 13% 6 18l, 
*80 85 *80 85 *80 85 *80 85 *30 2 Pere Keith-Albee-Orpheum et” “100 34 Mar 7| 90'!g Oct 23 15 371g 
in. ie meet ntl mathe - bed ls tell cians eae tKelly-Springfield dancin 5 %3 Apr 4 2% Jan 17 1 Gig |} 
oP) ek PS es: Be lel TAOS, ES Be RR eee 6 Apr 41 22 Augl2 5 5 20 It 
2612 267%3| 2612 27 | 274 2858 267, 2814] 27l2 2814] 7,300) Kelsey Hayes Whee! at 6 Jan25| 31144Nov 7 y iP 3 10 
24 2412! 24le 2412} 2412 25 241g 2412} 2412 24%) 2,300} Class B......... enavenatit 1} 3% Mar 1; 284 Nov 6 lls 2% 86712 
13%, 137%] 13% 1414] 14lg 143, 141g 1473] 147% 15%4] 15,400] Kelvinator Corp..-....-- No par| 10% Aug 27) 18% Jan 9j\"* 67% 11% 21% 
*87 89 | *86l2 89 | *86le 89 *86lg 89 88 89 30| Kendall Co pt pf ser A...No par| 84 Mar2l1; 96 July 9 35lg 
2753 28 2814 2853] 27%, 28le 28 2873) 2814 285s) 42,700) Kennecott Copper.....- No par| 13%Mari3} 30% Dec 9)| 13% 16 231g |] 
*18%, 1934) *18%, 20!g} 18!l2 18%, *18lo 193g) *18le 19%, 200) Kimberly-Clark......... No par| 10 Mar 5 21 Nov 6 04, 0% 18% 
5lg 5% Sig 5% Sigs Sle 5 5ly 5 5 1,800] Kinney Co......-.....-- No par 253 Oct 4 6'g Dec 18 24 3 74 
40'4 404) 38 39 38 3814 373g 381e1 37 #38 400 te ti No per! 23 Mar29} 41 Decls 12 13% 4! 
251g 2512! 25 25121 24%, 247 241g 24%! 2412 24%,' 9,600! Kresge (8 8) Co........----.10! 19% Mari3i 27% Nov22ii 10% 13% 22% 
*106%, 107 | 106%, 106%) 107 107 10514 105!4} 107 107 60) 7% preterred._..... ~--~----100} 1031g Apr 26) 113 Apr o| 99%, | 101 z114 
*5 6 *5 534i *5 534 *5 55g 54 «5 100' Kresge Dept Stores...... No par| 2 May21 61g Nov 22. 2 Zig 7% If 
*72 901*72 90 |*72 #«2990 fa ME, See) ly eee ent a 100; 42 Janill|) 80 Oct3ijj 12 19 55 
| *70 761s *70 76 | *70 76ilg *70 761g| *70 761g) .._---. Kress (8 =) & Ce ss lal -No par| 561g Apr 5| 80 Novi2j| 27% | 36 6B, || 
26 261g) 26 2614) 261g 265 2614 265s} 257% 2614) 12,300) Kroger Groc & Bak.-..-. No 22\4May 16] 321g Aug 12; 19 2314 33%, |} 
*221e 23 2219 22ie2 22 22 24le| *22 25le Laclede Gas fas Lt Co St Louis ..100| 12 Mar22| 2712 Dec 9 123 20 631g 
*37 *37 42 *37le 42 42 42 4llo 41ls 40 GE SERGE. ccceccocesé 1914 Mar 27| 46 Aug 20 194 27 60 i 
22a 2212} 225g 22%) 22%, 221 22%, 22%) 221g 2233) 4,900! Lamberts Co (The)--...-.- No par| 21% Oct 281g Jan 8|| 19% | 22% 313% 
*753 *753 *63, *63g 7l2 Tie Lane Bryant........... No par 5 May 13 Jan dig 5 14%, |} 
HM) 6 «123g «-12%) 12% 13 127% 13 13. 1314] 12% 13%) 2,900] Lee Rubber & Tire..........-. 81g Mar il4| 135s Dec 9 5lg 7 141g |} 
14%, 15 147%, 15 | *15!g 15% 15 15lg! 15 15's! 2,400) Lehigh Portiand Cement.....50| 10%; Mari4; 17% Jan 7| 9 11 20 
#1041, 107 |*104!g 107 (|*104!g 107 #10413 107 |*1041g 107 | -...-- 7% preferred ........--l 89% Jan 3) 107 Decl3;| 73 73% 90 
' 85g 85s 85g 8% 82g «= 8B 5g 84g 9 s 85s! 10,200) Lehigh Valley RR..... eanasee 50 5 Mari3} iltg Jan 7 5 Olg 21% | 
2ie 2ile Zig = 25g 24, le 214 212) 214 233) 4,500] Lehigh Valley Coal....-- No par| iigMarl 314 Aug 14 llg ye | | 
131g 134 13 13l93 13 13!e 13. 14 lhe ve « - eee 5igMay 1544 Nov 26 4 5 163, 
| ee 9llgi Olle 93 92le Q93lg 92%, 93 92%, 9314) 3,000) Lehman Corp (The).....No par; 671g Mar28; 95% Novi8i| 58% 64%, 78 
Fe 12 12%g] 11% 12 1llg 1153) Ille 11le} 1,400] Lehn & Fink Prod Co......... 5| 1012 Oct 17144 Jan 25); 10! lllg 23!, 
441, 44%) 4412 44%) 44 44% 44%, 447,| 435, 44le| 7,300] Libbey Owens Ford Glass. Nogar| 211gMar30| 4914 Oct 28)} 21 221g 43% || 
| 9 91g 9 9l4 9% 389% 91g 9% 93g 953! 6,000] Libby, McNeill & Libby.No par 6%g Sept 10) 10% Novi19)i® 2%] .... —... 
27 2712| 2712 2712) 28 291g *28le 291g) *28ig 29 1,200} Life Savers Corp...........-- 5| 21 Maril4| 295s Nov 22 1 171g 
| *105 106 | 105%, 105%| 107 1071s 10812 10812|*108 110 700 ett & Myers Tobacoo....25| 9414 Apr 5| 120 Aug 6|| 71'g| 73 110 
105%, 105%) 10514 105%4' 106%, 10812 10814 109 | 109 110 i Be  — Seendeigend .qruetr 25 93% Apr 4| 122 Aug 6/| 73% 741g Llilg 
*15614 1607s! 160%, 161 ‘'*15614 164le *15614 161 |*157le 161 200 Pretused Sieceeni annnene----100 16112 Jan30 167!12May 4! 123 120 ©1521, 
| #2053 2034) 20l2 205s] *2014 20% 201g 2012 20 20 700, Lily Tulip Cup Corp....Nopar 1512 Oct 16) 28% Nov 20 144 16 26 
1 25 25 25le 25le}| 24%, 254 2514 2514) 2412 25 1,300} Lima Locomot Works....Nopar| 131gMari4| 275gNovi18i| 13, 15%, 36%, |} 
*41 4110} 411g 4114] *413g 41le 4llg 411g! 41 4114) 1,100] Link Belt Co........ ~--No par| 17igMari3| 43 Oct 116i] ills 1lig 10% | 
| 361g 3612) 36 3612] 357, 3614 3512 36 3512 36 4,400} Liquid Oarbonie.......- No par| 241gMari3| 3714 Dec 4|| 16lg 161g 
513g 5134’ 515g 5214) 52 52le 517%, 52%) 51 52\g| 24,000] Loew's Incorporated.....Nopar| 314 Feb 7| 55's Nov 25 191g 20% +#$%37 «=iItE 
*107 10712 *107 10712) 107 107% *107 10712' 107 107 300| Preferred........ ~-----N0 par| 102 Feb 1) 108% Oct ix/| 66 72 «105 |h 
2 214 2 21g 2 Zig 2 21g 2 21g| 9,300) Loft Incorporated....... No par 1 Mar 15 25g Oct 2% 1 lly 3 Ot 
35g Bq 35g BR 35g 3% 3lp 0 35g 3144 3le| 5,400) Long Bell Lumber A....Ne par 1g Marl12) 4% Decl7 1 1 3 il 
1 381, 383g! 3812 3912} 39 39 39 ©6639 3914 3912] 2,000] Loose-Wiles Biscuit........- 25) 33 Apr25| 415s July 25|| 33 B34 266% 
H *108 111 |*108 10912/*10712 10912 *10712 10912 *10712 10912] ..._-_- 5% 9008tOG « cccccccncce 100] 10744 Nov 27| 112 Dec 4j| 107% | -... -~-.-. 
235g 237%! 23% 24 235g 237s 237, 24 24 24\g| 8,100} Lorillard (P) Co....... ~-~---10] 181g Mar 26) 26'2Novi14ii 14% 15% 221g |} 
145 145 ({*145 146 |*145 146 145 145 |*14314 146 310i 7% seeteOcococccocce 100} 124 Apr 5\z149's Decl12!| 8g | 102 2130 |} 
Cees - MR me oe ar ee EE TT as fee tLouisiana Olj.......... No par 3g July 16 lle Jan 7 . % 3%, |} 
H «613 1312} 1314 1312} 13!2 13% 131g 13%) I13lg 14 Ee, SEE 100 4ieJune 19} 15 Dec 6 fils 74 62319 If 
i 2012 2012e/ *20 201s) 2012 20! 207%, 21 205g 21 900} Louisville Gas & El A...No par| 10% Mari8} 23 Augi9i| 10% 12 21 If 
. an. an 57%, 58 577g 581g 5714 58 56 5612) 3,500) Louisville & Nasbville...... 100} 34 Mar29| 64 Decl2i| 34 37% «=— 6 21 Ih 
} . 2412 24%) 24l2 24% 241g 24% 245g 25 241g 24%) 2,000) Ludlum Steel...............-. 1] 12% Mar 26) 26 Sept 18 7\3 8g 10's If 
*127 128 |*127 12812} 129 129 129 129 |*129 134 200| Conv preterred....... Ne par| 90% Jan 4) 135 Septisi| 50 60 97 
ar F le &% eis 5g tiég he.).Mek OB AOE. SE its nct euaiininadiiidiea 3g Dec 19 St Eee eee 
f 6413, 41%) *40%, 42 41le 41le *40%, 42 | *40%, 42 200| Macandrews & Forbes....... 377g Nov 4; 46 Fepigij 21 30 42% 
 91271g ....|*12714 -...|*127%4 ---- EES <oncl LEP tinal cena 6% preterred............ j00| 113° Feb 8| 130 May 13]| 87% | 96 111% : 


For footnotes see page 4122 
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i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Sones Jan. 1 |1083 oan i 
for NEW YORE STOCE Om Basts of 100-share Lots |Voo. 30 Year 1934 
oe Tuesday | Wednesday | Thursday Friday EXCHANGE 


Monday the 
Dec. | Dec. 28 Dec. 24 | Dec. 25 | Dec. Dec. 27 | Week Lowe | Highest ||-75,-\Low High 


4 share | $ share | $ share share $ per share | Shares Par ¢ | & per share |\$ per sh 
Fria 27% Ss] 37 are | $ per 27 27%| 271, 27%) 9,700 Mack Trucks ine--.....Ne par 28i2 Dec 6|| 185 | 22 41% 
461g 47% 4612) 13 3,600 5714 Nov 18 35% 62%, 
*10 114, *10 ll 11%) ‘200 Ig 2% 7 
34 634 3 34 aT 33 ae 1544 223% 
7 65 
10 914 
58 58 : 58 
21% 21 
1834 18% 
219 Zig 
Ol4 























A 
i 


> 
g 
wo Se et ott eee ee 
a 
-“O 
wy yy 








>* 


Sue 525 


3 





55 





Git 
SUSEERRESEE 


FEES 











one 
Ne Gb 


1444 Nov 7 62 
ll Dec 7 2% 
337g Nov 221i 23%, 
156 Nov 16j| 1061, 
23 








pt ee a 
= & 
[ = 
BEE 
S Beg 


. 


50 

*103 105 

33033 
13 Ss 13% 
*1253 135, 


*108 110 
*18i2g 19% 


s38-S3s 


me ooceal 


es 


rp 0 par 
re | Stores classA..No par 
Class B No 


preferred 100 
McGraw-Hill Pub Co...Ne par 
McIntyre Porcupine Mines....5 
McKeesport Tin 


405s 
*118%, 
4 943 
381e 
125, 
11312 
117, 
6212 
7 


*55 56 % preferred 00 
"> eaak : ° Merch & ‘& Min Transp Co.No par 
3812 Mesta Machine Co 5 4143 Nov 20 


i 

5ig Bae f Miami! Copper — 21g Mar 13 6%, Oct 8 
184 Mid-Continent Petrol 91g Mari15| 19%, Dec 27 
4) 20% 2 Midland Steel Pred 814 Marl2| 24’gSept 20; 
#11014 *110% 0| 8% eum ist pref 100 116'g Oct 9 
*8514 *8514 4 < 4 J 4 Milw Elec Ry & Lt Co 6%pref100 85 Nov 4 
#14255 14514] 14212 500) mainn-Honey well Regu...40 par 150 Dec 2 
*106 109 10844 : 6% pref series 100; 10 zZillilgJune 19 
634 6! Minn Moline Pow Imp] ..No par 753 Nov 25 
*591e 60 500| Preferred No par 68 Novi18 
*3 3g 3g 3g tMinneapolis & 8t Louis....100 % Nov 21 
#13, Minn St Paul & 88 Marie...100 25g Dec 9 
Zl 100 4 July 10 
234 5g 5g llg Mar 29 4!2 Dec 12 
16%, 2,000 isaion Corp 10%, Apr 9} 17's Dec 24 
5 5 Stock 2i2 July 22 63g Nov 25 
100 5%7gMay 7| 16'4 Dec 4 

1 July 8 3 Jan 4 

Conv lig Mar 30 4\e Dec 5 
Mohawk Carpet Mills 10% Marl13;| 23 Nov 7 
Monsanto Chem Co 1 65 Feb29| 94% Novl4 
21% Mari2| 40’, Dec 10 
Morrel (J) & Co N 417s Dec26| 66 Feb25 
Morris & Essex 60; 60 Decl2| 65!2May 24 


Mother Lode Coalition...No par 4 Apr 4 ligMay 1 
Motor Products Corp....Noe par| 171gMari8| 69 Decld0 
Ni 31%, Dec 27} 33's Dec 23 
Mowr Wheel... ...........-.8 7ig Mari2| 14%s Oct 15 
Mullins mone Co Class A....7.50 914 Aug 21} 1614 Oct 22 
Cl 1 9lg Aug 23} 15% Nov 25) 
62 Sept 4) 81% Nov 26 
1314 Mar 26} 26'2 Dec 13 
Murray Corp of Amer 0 4%, Mari3| 2143 Nov 22 
300} Myers F & E Bros N 30 Jani12) 47!2 Oct 25 
Mash Motors Co No 1l Apr 3) 191g Jan 7 
14 Mari4| 27\i¢ Jan 8 
41g Maril3| 14 Nov 20) 
6% Feb 26}; 113 Dec 27) 
8 325, 33 y 0 36%, Nov 6 
157 157 a ¥ * m 500 % 1 158'g Dec 18 
2214 =a 217g 221s 
201g 2014! 19% 20%; 20 
108%, 108%, *1071g 10844! 108%, 
*107 108 |*107 108 (|*107 
27s 3 23, 27, 2Zle 
31%, 31%) 31% 31% 3014 8 Preferred 
31 = 31% 305g 31lg 3053 307s Nati Distil Prod.........Ne par| 23\gMay 2 


*27%, 29 | *27% 29 2 281g 28lg Nat Enam & Stamping...No var; 21 May3l} 32'2gJuly 8j| Of 
*198 201 200 201 203 203 203 Lead 205 Novld 87% 
*1607s 165 |*1607, 165 160 8 160 160 100 162\1sMay 23} 122 
*139 140 |*139 140 *139 13912) 60| Preferred B 14012 July 30}; 909% 
97 95g 9% y 7 10 10% par 14%, Aug 17 47 
1 *7g lly 7g 7g 100 llg Nov 29 a 
1g lg 3g 3g 2d preferred 100 lg Mar 19 % Nov 29 
7312 737 7012 72 Nacional Steel Corp._.......25 83%, Nov 14|; 33 
1812 1834 187g 191g 900; National Supply of Del Mar 207%, Aug 17 

7212 73 74 75 400| Preferred 1 

5g Vig 98g 

lllg 115, 
*3614 37 
59 59 

*112 113 7% preterred 00 

*9 1043 tNew Orleans Texas & RENE 

1012 10% Newport Industries 

34 35 1,200| N Y Alr Brake... 

2634 26 2634 273 New York Central 

*16l2 1714 1712} 1,1 
35 34le 3 34 35le 
*47 473 5 5 5 4ln 43% 400 1 
153g 1512] 1512 15% 15 14 15 Preferred a 167s Dec 16 
hon 125 | 12412 12419 12212 12212 “120% 12212 12014 120% 30, N Harlem 139 June 12 
3 


*1 lig 1 11 lig lig Ilg 3 par i ll4 Dec 9 
*.... 91 |*.... . 8912 * 8912 N Western . 99 May 22) 7812 


$3 conv pref 


sS2S8ESSSEE5 




















Exchange 
Closed— 
8l4 

Christmas 














_ 





* 


sSessss 


Day 


S 





S8SS3538: 





















































35g 3le 3le 334 35g 378 
734 712 75g Bag Ble 
5l4 #45: 45, 47s 47 
234 212 23g as 234 
*llg ....| 1% *llp 22 21g erred stamped .. 4M 2's Nov 18 
12 1214 125, 13% 131g 161g Jan 7 Sig 
65 *6514 65 65 697g 7% preferred 100} 5 9 87 Jan 7 51 
891, 90 8912 S89le 8912 8912] 8912 90 9212 July 15); 69 
102 1021g/*102ig 10214 10214 10214|*10014 1023 30| $7 1st preferred 102'g Dec 23); 79 
*lig 2 lig Ills *llp 2 lig Ila 00 1 2'2 Dec 9 
210 210 | 210 210 20914 210 | 210 210 218 Deci3i! 138 
*105 105%/|*105 105% *105 105%4'*105 105% 100 108 June i18;| 77 
251g 257g) 251g 257% 26 274] 26%, 27ig 13} 28 Nov 8 4 
63 53 | *53 53% 5314 5312] 5312 53le 800| Preferred 50 65 Deco 4j| 31 
6% 653) Gig 7 7 733) 67% Tig 7% Dec 26 é 
9514 9512) 95 95 9512 95lel 96 96 600 3} 102 Nov2z2li; 39 
gs} “Sig 473) *3lg 47% *3lg 473) *31g 47 No German Lloyd Amer shs...- 10'g Nov 26 7'g 
9812 9200 98lz cave 9812 *95 9712 *95 97le Northern Central “7-2 <@ —— 99 Aug 20 
































For footnotes see page 4122. 
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J 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1 ‘ Range 
for NEW YORK STOCE Om Basts of 100-share Lots ||Nov.30| Year 1036 
Saturday ge | Tuesday , Wednesday, Thursday Friday the EXCHANGE — 
Dec. 21 Dec. 24 | Dec. 25 | Dec. 26 | Dec. 27 | Week | Lowest | Highest |\755-|Low Higa 
share | $ per share | $ per share | $ per share | $ per share ' Shares $ per share | $ per #hare |\$ per sh| $ per share 
234s] 231g 24ls 2453 25l4| 241g 25 | 67,700; Northern Pacific eawk 131g Mar 28} 25'4 Dec 26|| 13, 14g 36% 
52 52 5&2 *515g 52ie} 515s 5153 80) Northwestern Telegraph..... 35% Jani8| 52!g Decilj| 33 33 43 
Il log 1% *1% 17% 1% 2's) 5,200) Norwalk Tire & Rubber..Nepar| lig July 12; 24 Jan 4 lig 1% 836s Ig 
25%s| *21ig 25%, *211, 2533] *213g 25% 10} Preterred.................50] 220 Mar20|) 321g Jan 3|| 20 20 8h 
13%] 131g 1319) 1314 1353] 131g 13%] 40,700) Ohio Ol] Co No par| 94 Mari8; i4igMayli7|| 8ig Rig 
=. 7B o- 2512 ey Mo, 1 onsen Oliver Farm ~ A “akg par MSte duis 38 saat ae = ense dene 
2 8 2 ’ Omnibus Corp(The) vtec... Ne gar 2 Dec lg 
*105 106%, 106% 106% “105° 107 he - os * Ko? ~~ 100; Preferred nk Ge ie 4a Jan . Mite ala 4 o. 
2 8 2 8 4 Oppenheim Coll ----NO Apr ov 4% 
25 2514) 24% 25% 247g 254] 2412 25 6,500] Otis Elevator ll'g Apr 4 Dec 6} lllg | 12!g 10% 
12312g/*123 12312/*123 123!s Z1215g 1215s/*122!, 123 40| Preferred.... aeem 106 Jan 7) 125 July 5j| 9 92 86108 
151g 15%) 15%, 16% 16 1643; 16 1612] 15,900] Otis Steel..... Ne par 4144 Maril4| 175sSept 7 353 
92 871g 87l¢e 90 90 | *87 897%, 900} Prior Rieterted....------ 22% Jan 16 Dec 71g 9 
49%; *41 49% 742 49%) *42 4934] ....-- Outies Co............. -Ne par; 38 Mari2} 55 Dec 4 30 47 
PER: Eee a REF ROLY ptr ..  ——ces epee 100} 1141g Mar 23) 115'g Mar 29); 97 97 8lldly 
12514] 12512 129 12712 128 127 127% 7,700} Owens-Iitinois Glass Co......25| 80 Mari2| 129 Novi2i; 60 60 v4 
147%) 15 15lg 15 15 141g 14%| 2,800} Pacific Amer. Fisheries Inc....5| 14 Aug 5| 17% Nov 13j|/?7 5& dana. adm 
353) 2% 3 *Zig 353] Sig Slg 130} Pacific RENEE ES Mar 37g Dec 7 1 lig 
94) 8% 8% Sig Sigil Sig Sle 110} Ist preferred -No par| 3g Apr a) 10 Dec 6 31g Big = 
5 *4 5 41g 4lgi *4 4le 20° 2d preferred No par Dec 2 612 
30%; 3014 305, 30% 31 305, 311g} 10,300] Pacific Gas & Electric oo 131g Mar 6; 3lig Dec 27 123 12% 23%, 
52 50% 51 5lig 52 52 5253] 2,500) Pacific Ltg Corp.......Ne par; 19 Maris; 56 Nov 6 19 20% 37 
55g 15% 6 16 | *15le 15% 1512 155s) 15% 15%] 1,800) Pacific Mills - © par a. Junel19; 21 Jan 2j}; 12 19 34 
*115 11919] 1191¢ 11912/*116 1191, *115 11912' 118 118 30) Pacific Telep & Teleg.......1 Jan 2) 1 14:/77681g | 69 851s 
7140 143 14212 14213|#137 14215 *137 142127137 142!l¢e 10} 6% preferred.......... nol aiit Jan 14] 142'2 Dec19}} 99% | 103 116 
1llg 1119} 1ltg 12 12 = 12!» 117% 12%) 11% 12 7,600] Pac Western Oil Corp_...No par| 6%July1l| 12!2 Dec24'/? 5& Sig Os 
64%, 7 % 867 6% #7 6% 7 653 7 | 44,800) Packard Motor Car..... No 31g Mar 13 71g Oct 22||7* 255 2% 653 
*135, 20 15 15g) 15 15 1612 1612) 1712 1712 Pan-Amer Petr & Trans ...... 0% Jan 171g Dec 27 84 
lle Ile lig Ile lig = Ila ly 1% 1% 1% 600 Prod & Ret....No par igJune 20 17g Dec 4 1g 53 213 
*17 1812} 17 18 | *17 18 *1612 17 | *16%8 1712 50} 8% conv preferred......-. 100 61g Mar 12}; 20 Nov 22 Gl, 7 211, 
79%g 79%3| 79lg 794s) 79 791g 79 79 78 7814; 1,100) Paraffine » EE edaenee No par| 7lig Decl0| 80%, Decl16)| -..-.. cece coce 
91g 953i 953 Q7%| 95g 7% 953 10 95g 97s} 14,800) Paramount Pictures new...... 1} 8 Aug28} 12 Sept 19 x odite ‘asin 
*75\4 767%; 76 77's| 77i2 78 78 78 7612 7712) 3,800] First preferred. ---100}; 67 Nov 30} 101%Septi19j| 67 en0e0 seacd 
113g lig] 11% 11%) 15g 11% 11% 117%{| 1153 12 9,100} Second preferred.......... 10} 94 Aug 28} 14'4Sept 18 Tas Bt ctetee. «alee 
*18 19 18 18 18 18 *17i2 18 1712 17'2 500] Park-Tilford iImo............. li 11 May20}; 215s Novl4 1 35's 
4lo 4%, 4ls 44, Als 44, Ale 4%, 45s/ 13,800] Park Utah O M............ _ 2\4 Mar 21 6 Apr 26 2 2\3 67% 
37g «(4 3% 8= Bg 37g «4 37, 37%, 37, 4 3,200} Parmelee Transporta’n...No par % Apr 18 4%g Dec 5 i | lg 2 
7440—COo7 7% 7 712 753 = 7% 7 773} 20,100) Pathe Film Corp........ 473 Oct 3 77g Dec 26 Sel «ase «net 
*12%, 131g) *13 1314; 12% 13 12ig 127%] 1214 125 ° Patino Mines & Enterpr ..No par 84 Feb 28; 15 May 23 Bl4 Olg Blig 
"lig lly lig Ils lig = Ll *lig Illy lig ILlg Peerless Motor Oar........... % July 12 144 Nov 30 47, 
68 68 6714 67'4] 67l2 68 *68 70 | *671g 68 & ---No = 641, Feb 81 July 8ij 4 44% 67 
78%g 78°5s| 78!2 79lsi 77 79 77% 78\s| 7714 78 | 12,100] Penney (J ©)_........-. Ne 574 Apr 84%, Sept 18}| 35ls Glig 74% 
4%, 664% 4% 6& 45, 455 45, 5 45, 453 700' Penn Coal & Coke Gor... 18 10 61g Aug 21 1% 1% 5 
444 44 4 433) 4 4\4 414 433) 41, 414) 8,100) Penn-Dixie Cement.....Negar|} 3 Mar 5ig Aug 6 2% 2% «67 
27 27 27 27 2714 28 *27\4 28 2712 2712 600 Preferred series A........100| 18 Marll; 30% Nov 22 10 1244 382% 
297g 3014] 29% 301s! 2953 30 293, 3014] 2953 301g] 30,249) Pennsy_vania.._............ 50} 17% Mari2| 32ig Deo 5j| 17% | 20'g 87 
*2914 32 31 31%] *3014 32 320 33 33 331g! 1,000) Peoples Drug Stores_.... No par| 30 Feb 5| 3953 Apr 1/\** 101g | 195, 66 
*11412 11612\*1 1412 11612)*11412 11612 *114l2 11612|*11412 11612] ..---- PR ipcsenséacncesece 100} 108%g Oct 7| 116% Mar28!| 80 86 «112% 
38 «39 37%, 38121 39 3919 393, 41 4014 4014] 5,300 ee GL & OC (Chie)....100| 17% Mar 431g Augi7i| 17% 19% 43% 
3 3 *314 35 35g 0 35g 35g «37g *35g «4 500} Peoria & Eastern........ ---100} 2ig Feb 26 4 Nov a+ 2 2 8 
29 29 29 29 | *26i2 28% 29 29 | *27 28% 500) Pere Marquette............ 100} 9% Maril3| 342g Nov 23 9% | 123 38 
61 61 | *57% 60 60 60 59%, 60 591g 60 900} Prior preferred........... 100} 161gMari3} 63 Dec 6]; 1413] 18 Sli, 
*51 5319] *51 53le} *51 52 51 61 52 83 500| Preferred ~------100} 13 Mari5}; 53%3 Dec 9j| 12 13'g 43 
*15l2 16 16 16 | *15lg 161g *15l2 161g} *15!2 161g 100) Pet Milk... --No par| 13\2 Oct 19% May 4 Ol 0% 17% 
12 1219} 12!4 1219} 12%, 12le 12%g 12'2) 12%, 12%] 4,500) Petroleum Corp of Am........ 5 75g Marl4j| 12%, Decl3 75, B84 14y 
171g 1733) 1712 17%) 17% 17! 17'4 1712} 17 £1733]! 7,500) Pfeiffer Brewing Co.....No par| 11 Oct 19'4 Dec 16||" 2 ine, wie 
25 2553] 251g 257g] 2512 2638 26%g 2773] 2614 267s] 14,400) Phelps-Dodge Corp.......... 25; 12% Mari5| 28's Dec 9;| 11% 13% «=618% 
431g 4314] 431g 43%] 43%, 44 Sotck 44 4414] 445g 447/ 1,100) Philadelphia Co 6% pref..... = 238 Feb27; 45!gJuly 13); 2i'2 | 34% 87 
*77 80 | *78 801 *75 83 *75 831g) 80 80 100} $6 preferred.......... No 381g Mar 85'4 Nov 12)| 38% | 49 64% 
*3lg 37) *27%, 4 *3 37g| Exchange 3 3 *27g 4 50| tPhiladelphia Rap Tran Go... 60 15g July 26} 4% 3 Nov 29)" 114 2 6 
8%7g 99% 8% 10 *8ig 9 87g 9 *si, 9 1,500} 7% EES RMP a ae 50 312 July 10 Nov 27 3 444 16 
Zig 233i 2lg 23%) 21g 2331 Closed— 214 233] 21g 233] 11,900] Phila & Read O & I..... No gar| 1%Mar21; 4% Jan 9|| 1 Bs 
62 6212) 61% 6253) 62 63!le 63%, 667s| 6614 67's] 12,900) Phillip Morris & Co Lsd..... 10} 3514 Mari2| 67's Dec27/| 10's llig 48% 
*12% 13%; 13 £13 13 13%| Christmas| 14 14!2) 141g 14%) 2,000) Phillips Jones Corp...... No par| 5igMar322| 14% Dec 27 5lg 7 21 
*771s 80 | 80 801] *80 83 83 83 | *77l2 83 20 Sacimasnasinh 100} 531g Apr 1} 85 Dec 7|| 48 68 074% 
36%, 3714! 3714 38%3' 375, 38% Day 37%, 3812' 3814 387s! 44,100] Philips Petroleum Neo par; 13% Mari2| 38’ Dec27); Ill 13% 220% 
*91o 973) *9 978 g1 97g 97% 10 *93 97g 600] Phoenix Hosiery. 5 3 Mar2i; 10% Dec ll 3 41g 131, 
°73 *721e 78 | *72ile *72le 8312] *7212 88le| ......| Preferred................ 100} 650 July 8| 78!2Nov22j| 44 50 64 
34 7g 34 7g 34 7g 34 34 34 7g 2,200] Pierce Ol) Corp.....-<c<<cec<s 14 Apr 27 1l4 Nov 25 4 4 lig 
*7 7s} Tle T5si 7g Tig Jie 71s) 7 74 Ee 100} 2%July 24; 8 Nov23 2% 61g «10% 
lig 15g lig Ils lig Ilg lig Ile 13g 143] 2,400] Pierce Petroleum........ No par 5g July 16 1%, Dec 13 2 
*35ig 35%| 35le 351s] 3512 35le 35 3514] 351g 35le 900} Pilisbury Flour Millis... .. No per; 31 Apr 8| 38 Novi6j/ 18 181g 34%, 
*50 486 60 «|. « #50 *50 *50 60 | *50 60 | ..-..- Pirelli Co of Italy Amer shares..| 6553 Aug 26) 7612 Jan25|| 6553 | 70% 87 
1012 g1 9%) *9lg Qle 91g Qe} *9lg 10%] 1,800) Pittsburgh BOnennoee 7 Maril4| 12%, Aug l3 7 7ig «181 
351g 3512) *34!g 37%] *33 36 *33 3612] 3612 3612} 200] ~Preferregd...........-<-- 26i4June 6| 44% Augi13j; 26 26 421, 
*176 181 |*176 181 | 176 176 *17612 181 |*17612 181 30| Pitts Ft W & Chic pref_____- 100} 172 Febi4| 180 Aug?2l\| 141% | 141'3 169 
87, 944i 8% 9 8% 9 8%, 87s) 8l2g 87%s| 6,800) Pittsburgh Screw & Boit..Nopar| 51gMari3| 9%% Dec13 4lg aig 11% 
43 «45 | *4302«=«45 45 45 441, 4412) 44 45 100} Pitts Steel 7% cum pref..... 1 221g Mar13| 55 Oct ii} 16% | 16% 43 
*llo 24) *1lg 2 *llp 2 "1%, 2 1% 1% 100} Pitte Term Coal Corp....... 100 1 Mar = 2%g Nov 25 1 lig 31s 
141, 14%| *14lo 14%| 147, 147, *1412 157%] *1412 15% 20| 6% preferred............ 10% Apr 16 Sept 13); Gls Sig 19'y 
Zig 2ilsi = le *2in 27 Zin 2le] 4=—s Dg 800} Pittsburgh United..........- 114 Mar 20 312 Sept 11 Lig lig 65 
*541e 58%! 55 55 | 56 56 *5544 58 | 56 56 AEE... Sad eek benncinem 1 241g Apr 4) 62 Nov18|| 2419 | 25% 59% 
*19le 21's} *20 22 *20 221s *20!12 22 *20ig 22ie] ...-... Pittsburgh & West Virginia ..1 6%gJune 4| 25 Nov 25 67 10 37 
1%, 1%) lg 15g) *1% 2 *1% 2 1% 2 600] Pittston Co (The)......- No par} 1 Mar2i| 2% Aug30i| 1 1% 865 
11% 12 | 12 12%] 12g 12% 1212 12%} 1214 1212] 12,300] Plymouth Of] Co_............ 5 1234 Dec 24|| 613 74 (16% 
111g 115s} 11% 12's] 12 12 11%, 11%] 11% 11%{| 2,400) Poor & Co class B_...... No par 12%4 Nov 20} 6 6 8618% 
*4ig 412] *41g 412] 4ig  4ilg *4 41g) 4 4is| 406) Porto Ric-Am Tob ol A...No oa 57 Nov 9j| 1% 22 64 
Il Augl *1lg 1s} 1g Mtg 13g 133) lg 1%) 1,400) Class B.........-..-- No 2'g Nov 12 M4 1 Ble 
101g 10g 9%, 10, 9%g 10 97g 10%, 95g 97g! 3,215 sroseal Tel & Cable 7% pret . 100 16%, Jan 7 433 101g §9=- 394, 
3% 312 3lg 4 334 312 3%| 3%, 312] 6,200) Pressed Steel Car....... No par 414 Dec 5| 5g 4 5& 
2210 241s) 24 26le1 25 25% 2414 2512! 2412 24%/ 6,600] Preferred.............--- 1 2612 Dec23| 5% 5% 8632 
447g 45 441g 45 | 4453 45%, 451g 45%; 45 45 ' Procter & Gambie-.-....- 53% July 23!| 33ig | 33lg 64% 
*119 120 {*119 120 |*119 120 *119 120 | 119 120 110} 65% pref (ser of Feb 0k 121 Nov 7| 101 | 102ig 1172 
423g 4210} 425g 4333] 42% 43 427g 4453) 4414 447g] 13,300) Pub Ser Corp of N J...-.. No par| 20% 5} 46% Nov18)| 20% 25 45 
*103 104 | 103 10312|*10212 103 103 103 | 1035s 104 700| $6 preferred........-- No par 104'g Dec10|| 59% | 67 84 
115% 116%4| 116 116 |*116%g 117 11614 11614] 11614 116%] 300] 6% preferred_........... 100 117 Deel2)) 73 78 07% 
1301g 1301g|*128 131 |*125 131 130 130 |*129 131 2001 7% preterred ae AE 100 182 Dec 6|| 84 8S 106 
*145 149 |*145 148 | 148 148 *147 149 | 148 148 200; 8 tn all 100 148 Dec 9| 99 | 106 119l, 
110% 1107} 111% 1117] 11012 1101¢| *110 112 |*110% 11212 800} Pub t Kl & Gas pi $8--No var 113 July 30}} 83% | 871g 1041 
35 35%| 35% 37 | 36% 373% 361g 3714] 35% 36%4/ 19,500] Pullman Inc_........... No par 52% Jan 9) 29!2 | 35% Gia 
1553 16 155g 16 15% 16 15%, 16 1553 16 | 34,600} Pure Oil (The)........--. No par 1614 Dec 12 5% 6'g 14% 
#1145, 116 | 115 117 | 115 115 1151g 1151g} 1151g 115!g 220| 8% conv preferred.....-- 119’g Dec 12)| 49 49 =—s«80 
#101 104 |*1C0 104 |} 10212 1021s 101 101 |*100 103 400} 6% preferred ........... 100 103 Dec 16j| 3312 | 331g 63 
131g 13l2] 1312 14%) 141g 15%, 15 15%] 145g 15!s/ 16,800] Purity Bakeries......... No par 17% Oct 15 8% S%, §=610% 
12%, 13 Illg 13 12 12% 12ig 13 1214 127g 263,000) Radio Corp of Amer..... No par 13%g Dec 18 4 4\g 8 Og 
5514 554) 55 55 | 54% 55 55 55 | 54% 55 | 2,400] Preferred................. 621g Jan 25|| 22 33% (561g 
88le 89 8514 90l4] 8612 873, 8712 8914] 87%, 897%) 7,300) Preferred B.........No gar 92 Decis8)| 138%; 16 46 
5 5ig 5 5l4 5 5lg 5 518 5 5'g] 11,200) {Radio-Keith-Orph.....-. No par 6 Oct ?2i 14 lig 44 
*28 2814) 2814 28le] 2814 281s 287g 2912} 2912 297s} 4,100) Raybestos Manhattan...No par 297g Dec 27}; Ils 141g 23 
*Z35lg 3612] *35l2 3612] 35%, 35% 3512 36 3412 34le a a iii: i BIND: 5: 20% Mar 28| 431g Jan 7|| 29% | 35's 
*36le 40le| *3912 401] *3912 4012} 3914 39%] 3914 3914] 1,000] 1s preferred............. 43\g Nov 6)| 28 331g G6 11g 
*36le 37 | #3612 37 | #3612 37 *3612 37 | *3612 37 | -_.--- 2d preferred........... ---50 38 Dec e 27 2918 
*95, 104] 10 10] 10 10% *10 1014] 9%  97| 1,200] Real Silk Hosiery........... 11 Augi6)) 3%) 5 16 
71. #711 71 «#71' «70 «71 70 70 |1*70 73i2 100) . NUR ovienecdnadaenean 00 72 Novi3)| 201g | 35 60% 
*2%, ile 2 Zig 2 2 2 21g 2 2 2,600} Reise (Robt) & Oo...... Neo par 3 Oct 25 1 15, 6 
*151g 17 |; *15!2 16 15%, 15% 16 §=16 15l2 16 700} st preferred............ 100 18 Nov 7 53g B83, 
1912 195s} 191g 20 | 1953 20% 20 2014] 19% 201g) 14,800] Remington-Rand............. 1 20% Deci2i| 5l 6 618% 
84 84lel 84% 85 | *84 84le *84 85 | 85 85 | 1,300] $6 preferred...-.......... 88 Nov27|| 69 tone nee 
#2314 24 | 2312 231g; 231g 23%, *23 2312! *23 2312] + 600] Prior preferred............ 5 2514 Nov19)| 21g | -.-. .-.. 
ee See ian SEE naa Bae P coe Bat. Pease. ee. Leased Renns & Saratoga RR Co...100} 98izgJune 10} 110 Mar 1); 98g / 114 :26 
dig 5 47g (5 47g 5 4%, 5 473 5 | 9,800) Reo Motor Car.............-. 5} 2% Mari3) 5%3 Dec 4) 2 biz 
173g 17%| 1753 18 | 17% 1812 1814 18%} 181g 1812] 29,500] Republic Steel Corp_..--. Ne gar) 9 Mari; 20% Nov20|| 9 1015 26% 
841, 86 85%, 85%) 85 85 841g 847s] 847g 847s) 1,100] 6% conv preferred......- 100| 2853 Mari8| 97 Novl4)| 19 331g = 67'2 
*9014 907%s| *901g 9112} 90 90 901g 91 88 90 700| 6% conv proir pref ser A..100) 782 Oct 2) 951g Nov22)} 78!2} .... ---- 
12%, 13%) 13% 14 137g 14 13% 137%] 1353 14%) 3,900) Revere Copper & Brass........5|) 5g Apr 3) 16 Decliji#* 3 5 1413 
#291, 35 | *30l2 35 | *30% 33%¢ 32 32%) 34 34 "| OTF eae eee er ane 10} 13 Apri7| 34'4 Dec 11)\#* 10 11% 281% 
#11314 114 | 11312 114 |*11312 114 11353 11353] 11353 1135s 70| Preferred.......-....-.-. 100} 75 Apr 9 115 Nov 26) 365 oc 
267g 2673) 267%3 2712) 271g 20% 2912 297s) 297%, 3012) 12,300) Reynolds Metals Co....Ne par| 1712 Apr29| 30!2 Dec27'|* 95, 1619 27% 
110 113%4)/*109 113 | 113% 1131, *111 118 |*111 114 100} 544% conv pref.......-.. 100} 101 June 10) 11314 Dec 24)| 101 le 
30% 30%| 30 30%) 30 30% 30% 30%! 30 3012) 1,400] Reynolds Spring ......-...... 1) 12% Mar 20) 31% Dec12)\7 6 16 
5453 55 54%, 55 54le 554 5414 54%) 5414 547s] 11,500] Reynolds (R J) Tob class B...10) 43!gMar 26) 5853 Nov 23); 39% 
56le 58 59 59 | *58 60 *58 60 60 60 Re I 10} 6514 Apr22| 67 Novi2i| 455% 
*11 1210} *11 12 | *10le 13 Oe a co ee Rhine Westphalia Elec & Pow... llig Dec19| 13!2Mari3jj 12!2 
*16%, 1712} *1612 1712) *1612 1712) 16 16 16%, 1712} 1,000) Risser Dentai Mig......- No par 54 Mar 26} 19 #£=Oct 29 os 
| *31 33141 *31 3314! 3014 30% *307s 31 3114 31% 800 Roan Antelope Copper Mines ..' 21% Feb25 33 Dec 5'| 20 
For tootaotes see page 4122. 

















——_— 


mm — 


Dec. 28 1935 


——— marca —- cme ee me 


4130 New York Stock Record—Continued—Page 8 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCES 
NEW YORK STOCE 


for 
Saturday Monday Wednesday , Thursday Friday the EXCHANGE 
Dec. 21 Dec. 23 Dec. 25 Dec. 26 Dec. 27 Week 
share | $ per share | $ per onone $ per share | $ per share 
47 46% 46% 
847s; 85 B5le 
853} 8% 8% 4 
23 2253 23'g 234 
lig lig lig li 
24 1% ee 
1012 Ble 812 
*14i5 19 *14le 16 
32 3212) 31% 32 32% 
*109 110 109 1 10812 
*111 lLiitg) 111% lllle 
ll 11% 2 127 
5014 
34, 0 Bs 
16 0=s «17/g 
88 


— 














Tuesday 
Dec. 24 








48%, Nov 26 
9912 Dee 27'/* 7 
10 Dee ; 
25% Dec 
2 Jan : 
3 Nov 29 
14 Janiz2 
2312 Nov 29 
4 «Od 2 


Par 
Royal Dutch Co (N Y shares)... 





a8 
$3 
S85 


ee 
i 








eat ey. Te 

oe 
z>> 
ERR 


Sa BaSEes 
BESeeSes 











“es MDD 
tS tom Seomare ms EON OOD 








$33S8e3 





— 
~J 
= 


78 


33 
43 
BE 


1 
233 
3312 











35%May 9 
4% Jan 26 
697, Nov 20 
4ig Nov 25 


Preferred 
Seaboard ) A Co of Del_..No par 
Seagrave Corp -No par 


Sears. a oe 


3 
r SFr 














SESSESESE § 
gezz® 


: 





3114 Sept 21 
3853 Nov 25 
16!2 Dec 10 
lll Novl4 
19%, Apr 26 
1912 Nov 6 
18% Jan 9 
2012 Dec 24 
11614 Dec 27 
60 Dec 26 
70l2 Nov 16 
46°3 Nov 30, 68'2 Dec 18, 
154 Apr 3} 30 Nov 7 
105g Aug 30; 15%May 24 
10714 Jan 15; 112 Oct 1 


20 Jan30| 28%May 24| 
132 Feb 152 Dec23 
27 Nov 8 

25!2 Dec 4 

161g Jan 4 

2153 Dee 4 

33%, Dec 4 

83, Nov 22 

70\2 Nov 22 





posise © 
eESESERESIERERREE 28 


Sssssss 


Sa 
= 


os 
oo 
x 
4 
8 


ae 
~J 
NS 
2 
3 
_— 
tw 


= 


641g 

, 4 Packing Corp....Noe par 
14\4 4| 135, 13% 14 4 600 od Vacuum Ol] Co Ine....15 

11012 11012 11012|*11014 *110'4 lllls Solvay Am Invt Tr pref....1l 


25 251g 25l4! 245, 25 So Porto Rico Sugar 
*150 151 152 |*150 150 150 Preferred 
2414 24l4 241g! 23% 4%, 247, 
22%, 227s 2318 2378 
12% 13'g 13% 
1714 17% 185g 
*207, 33 30 30 32 
*7\l4 
66 
*105 oom 
77 Sparks Withington 
*7ig Spear & Co 
80 80 80 *80 80 80 50 


*77 
500) Spencer Kellogg & Sons ..No par 
Sperry Corp (The) OS Giactintel 
300] Spicer Mfg Co No par 
Conv preferred A.....No par 
Splegel-May-Stern Co...No = 








= 


———— 








Preferred 
Mobile & Ohio stk tr otis Be 
— (A G) & Bros...Ne par 
rred 100 


ot 














- 
154 Stock 
135g 
46 | Exchange 
69%, 
10212} Closed— 
15%, 
125 | Christmas 
1012 











914 Aug 17 


1% Mar 15; 114s Aug 17 
4%, Mari5| 28%3 Dec 27 
6 Marl5| 2712 Aug 17 
%g July 17 212 Nov 18 


lig Mar 15 











os Sterling Products I 


~~ Securities ol yw par 
Preferred N 


Mar 15 
23 Mar 15 


35% Mar 18 
1213 Mar 14 
58% Jan 15 
lig Mar 19 
3ig Mar 28 


111 Jan 3; 116 Apr 6 
27 


387 May 24 
3lig Dee 21 
32 Febis 
501gMay 23 
3212 Nov 16 
68 Novi2 

4 Dec27 


97g Dec 26 

Mar Dec 27 

65g Mar 6| 1853 Oct 22 

213 Mari4) 15 Dec26 

2% an 17; 10% Nov 25 

601g Mar 20| 77 Nov2l 

_ 00 11514 r= 10; 121 Mar23 
Superheater Co (The)....No par 4 58 

Superior Oil 1 











800; Superior Steel... 
*23l2 | Sutherland Paper Co 
*6l,4 
215g 














3312 Dee 18) 
lig Nov 27 


























26%, Nov 22 
4°3 Dec 26) 
25 251g 17 Apr23' 27’s Dec 26) 


1314 1414] 141g 4% 75g Mar18| 147. Dec 26 
*1003,4 10034 1003, ts 00| Preferred... 00} 84 Jan 8] 104i, Nov 18 
4212 45 45 5 50 440 45 Dee 23 
11lig 113, 12%, Dec 25 
63 64 64 72\2 Nov 18 
12ig 1238 13% Nov 20 
14 137 1544 Nov 6 
*14 14 151s Nov 6 
sa zee 73% 814 Nov 25 
03" N 971g Nov 2 
enw 5 Truax 67 May 10 
6% Truscon Steel 10 814 Nov 18 
2378 20th Cent Fox Film Corp.No par 2473 Dee 13) 
Preferred No par 33l!2 Dec 13: 
Twin ng Trans... No * foo 1253 Nov 29) 
00 


73 Dec 26 
Ulen & Co l'gJune 10 51g Nov 1 
Under Elliots Fisher Co i. par| 53% Mar 29 
Preferred 




















SSseS38 


87'\4 Dec 10, 

100} 125 Dec24| 133 Apr 5! 
Union Bag & Pap Corp...No par; 29 May 28} 50l2 Jan 22 
Union Carbide & Carb...Nopar| 44 Jan15 75% Nov 20 
Union Oll California | 414% Feb 6 22% Dec 24 








Ssse 























owmo rb 890000 





45 
70 | 697% 70le 


215g 22 22 2214 

















' ‘Bor footnotes see page 4122 
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S‘yIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK STOCE On Basis of 100-ebare Lote Year 1034 
Saturday Monday Tuesday af ogg Thursday Friday the EXCHANGE 
Dec. 21 | Dec. 23 | Dec. 24 | Dec. Dec. 26 | Dec. 27 | Week Lowest |, Highest "oa Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share |\$ per sh) $ per share 
10412 105 | 10412g 10514) 104!g 10514 105 10512] 10612 1077s} 5,000, Union Pacific..............100 Mar 28 ite Jan10}| 82, 90 ~CI 
*8S8 88%s] SSig 85%) *58%g S912 8 S9le] *895g 897, 400] Preferred . . --100} 791gMari4} 90igJuly 3]; 62% | 71% 
22 224) *22 23 2153 22 22 22 22 22 Union Tank Car........No par| 20% Oct 16} 2612July 17|| 13% 15% 25% 
25 2 267g 28' 27% 28 29%| 277%, 29%'117,100| United Alreraft Corp......... _ 9% Mari3| 297s Dec 23. Big Sig 15% 
11% 13 124 13 121g 125, 12% 13%} 13 #1353! 47,000) United Air Lines Transp v t c..5 41g Mari13| 13% Dec 26 34 3g Bly 
*17 18%) *17 #81812] *17 818% *17 18%] 17!2 1712 100; United American Bosch..No par 7 Mar29;} 20 yt 7 8 17 
241g 2412) 24 24ig) 24%, 24ie 241g 241o] 2414 24%3| 1,700) United Bisoult..........Ne par| 20%4%May 16; 261g Jan 19 21% 290% 
#11414 1171g|*1141g 116%) *114l4 117 *11414 117 114 114 10| Preferred........ «<<--.--100} 111 Oct 1) 118 Aug 2 104% | 107 120 
6714 6712) 6712 684) 67lg 68l2 68 68le] 68l2 69.| 2,900) United Carbon....-.-.... No 46 Jan28| 78 Novil6;} 20% | 85 50%, 
*22 2312) *22 2219} 22 22 2214 2219} 22 2219) 1,300; United-CarrFastener Corp No par| 1712 Oct 3) 2414 Dec 5)/? Sig | .... 1... 
6%, Giei Gle Gs; Glee 6% 6%, Tig 7 7ig| 83,900) United Corp No par llg Feb 27 7% Nov 21 1lg Zig Ss Bg 
413g 417%| 4114 42g) 411g 42%, 42 43 4153 43 | 13,800 No par| 20%Mari3|; 45% Nov21|| 20% | 21% 87% 
131g 134%) 13%, 13%) 13%, 1353 12% 13%] 1212 127s] 21,300) United Drug Ine............- 5 8%June 14; 13%, Dec 21 6lg 04 18% 
17 1714} 17% 17%) I7!2 18% 18!2 19%; 19 19%; 7,600) United Dyewood Oorp...... 10 4lg Marv 13| 19%, Dec 27 2% 3% 86: 10% 
*91 96 90% 91 90 9Ol,4 *9llg 94 92 92 110; Preferred................ 00; 65 Mar2i} 96 Decill 50 590% 75% 
4%, 4!lo| 412 4i2) 453 4% 4l2 412) 412 412) 1,500) United Electric Coal.....No par 314 July 18 7ig Jan 9 3 Sig «Ss 7 
627, 6314) 607g G2!e} 6lig 6212 62 63 6212 6314] 12,200) United Fruit........ ---No par| 60!2 Oct 1) 92%Mayi4)| 49! 77 
167%, 17%) 17 174) 16% 17% 17 1753! 1733 17%) 26,600) United Gas mauatoeenen a 914 Mari8; 18'gNov 8 Og llig 20's 
10753 1077s} 107% 107%3\*107 108!2 *107 108 |*107 108 300; Preferred...... 871g Mar 15} 110 Nov 26/| S82il, 003, 
10 107g} 10% I1% 91g 1012 10 107g 912 101) 8,600' tUnited ged - 4 2's Jan28 i1i1'4 Dec23 1 15 35, 
‘58, = 7g 534 57! 53, 57s 5% 55g 5%) 7,100) United Stores class A....No par 3tg Apr 4 a Jan 3 Zig 2, 81,4 
*69le 75 | *69le 75 | *69le 75 *69le 75 | *69le 75 | .----- class A......No par| 46 Apr 3 Oct 28); 46 54 76 
*66 67%) 67l2 6712) 66 6612 645g 66 65 65le] 2,000) Universal Leaf To --Neo par| 61 Mar 15 7314 Nov 29}| 37 40% 63 
*157 15912) 1581g 15812,7157 15812 *157 158'2/*157 1582 10 SURO E anoccaccsecccece 100} 132%, Feb 9/7159!g Dec 19]; 108¥4 | LIZlg 140 
*58 59 58 58 57%, 57% 5712 5712] 58 £58 130) Universal Pictures ist pfad_..100| 29 Aug 3| 73 Nov 25 15 1 4613 
lig lle Ile Ile lig Ile llg Ile 13g Ile} 3,400) [Universal Pipe & Rad....... 1 7% Oct 16 21g Jan 18 1 % 8 
125g 1253} 1312 131g) *125g 1412 ! 14 14 133g 13% ee ee 100 9%, Oct 19} 19% Mar 6 aly 44, 24 
201g 20%} 205, 21 2012 20% 2012 21 20%, 21 4,400) U 8 Pipe & Foundry......... 20; 14% Mari4| 22 Jan 7j| 12 151g 33 
Qlig 2llg] 2ltg Ql'4}) *21 21, Ziig Zilg} Zllg Zl 500; Ist preferred......... No par| 10% Jan 7| 21% Dec 4 134 161g 105 
*1% «624i 1% «62 24 24 214 2lg} 23g 23%) 1,000) OU 8 Distrib Corp........No par we 24; 312 Oct 4 53 lg 4 
15 16 15 15%) 15 15 151g 17%) 17 #418 1,130] Preferred................ 1 July 26) 20% Oct 4 é 4 14 
B3lig 31%} 32 33 33 34 3414 37 37 39 | 14,400/U 8 Freight........... No par . Mar 14} 39 Dec 27 il 11 271, 
137g 14 137% 137s) *135g 13% 135g 1334} 133g 13%} 2,700} U 8 & Foreign Seour_....No par 41g Mari2| 15 Nov 29 4lg 6 15% 
*9llg 93'4) *9lle 93 *9llp 93 *9llo 93 *Q9llig 93 | ------ Pee eocancbboceece No par| 6514 Mar26| 96 Nov 27 60 63% #678 
83 85 831g S85lgi 82!\4 S8A4lg 83 83 82 83i2} 6,700) U 8S Gypsum. » ---230} 401gMari2| 87 Nov 7 B44 34%, Gil 
#16212 165 |*163 165 163 163 *162!2 165 |*162!2 165 | 150| 7% preferred............ 100} 143 Janiil; 165 Decl19j} 110 115 146 
8 853) *83%, 9 *8%, 9 83%, 8% 8 85g 600} U 8 Hoff Mach Oorp........- 5| 5& Feb 6| 10's Nov 7 3 ay 101 
42 4312} 43 44 4219 427% 42\g 44!ls| 42l2 4314; 11,900) U 8 Industrial Aloohol...No par| 351g Mari3) 50%3 Nov 20 32 82 643, 
Blip 8le 8, 8 Sig = Bs LF = 814 8lyi 1,100) U 8 Leather v $ o....... No par 3ig Mar 15 912Sept 18 3g Sig =—s«d11% 
131g 13%) 13% 13%) 1353 13% 13%, 13%) 13% 137%} 2,900) Class Av #@o......... © par 7ig Mar 16; 16\4Sept 18 7 7 19% 
71 71 *71 7312) *71 73 *71 72 71 71 200 Prior preferred vto.... ..100) 53 Jan22; 73 Sept tl 45 45 80 
107g 1143) 1053 11% ii lll, 107g lllg] 10% Ill1ig} 16,600; OU 8S Realty & Impt..... @ par 3 Mari3; 11% Dec 21 3 4 12%, 
144, 14%! 14% 147.) 14%, 15le 1512 1534! 153g 15%! 17,700! OU 8 Rubber............ ° par O'lg Mari13! 17% Jan 3 Dlg il 24 
42 4219) 421g 4214] 421g 435, | 4314 443, 4312 44%,/ 16,500] Ist preferred.._.......... 100; 241gMari4;) 44% Dec 27 171g 24 G61, 
97 98 9612 98 95lg 97 96 Q81e| 292%g 94le] 13,100] OU 8S Smelting Ref & Min_.... 560; 92 Septil| 124'3 Apr 25 5314 06% 141 
701g 70's} 70'g 70's) *69 71 705g 705s; z70 70 OO 50| 62% Jan 3) 73%July i4 5lig 54g 65lg 
451, 457g, 4514 457s) 45l2 47 47 4773| 46%, 471s] 47,200] U 8S Steel Corp............. 100} 271gMari8| 505s Nov 18 271s 29%, 607%, 
11219 11219} 112 113 | 11212 113% 113 11344] 1124 11312 BO Fee Benae cocccescosee 1 735g Mar 18/ 119!4 Nov 20]; 67% 67'4 Dl, 
*137%, 140 |*137% 140 | 140 *137 140 | 138 138 500} U 8 Tobacco........... No par| 119ig Jan 4| 140%May i6;| 81% 99 «86140 
*162le ....|*160% .._.|*160% ..--. CFE ccncl EE. cacel Sashes Won cesccocesnrccs 100} 149% Febi1i| 165 Aug 3)| 1245, | 126 150 
253 2% 25g 25s 23 2% 27, Big 27g, 3igi 7,500 ae sey Pow & Lt A.......... 1 1 Mar l15 414 Aug 13/|7* % llg 53s 
13g Ile 13g = Ilo llg Ile lig Ile lig Illet 4,900) V Pi weascocceun @ par lg Mar 15 Nov 9 lg % 1% 
*40 442%) *40 43 | *400«=— 42% 41 41 40 40l2 CU BUGRNUGG.cccccceccoeccee 100; 1944 April; 56!gNov 9 1914 191g Z22l, 
1814 18%; 18 18%g, 18% 1914 1914 191e) 19%, 19!2} 5,400) Vanadium Corp of Am...No par; ll April; 21% Jan 7 lly 14 Bil% 
29 2912} 30 314] 3053 3lle 3l!lg 3112] 30%, 3112} 6,100) Van Raalte Co Ine............ 5) ily Feb 7] 33 Novil4 4ig 12!g 
11012 11012|*11012 113 |*110!2 112%, *1101l2 1127] 11012 11012 20, Fe Oe PEE ccccdsccecce 100; 91 Feb20| 1'4 Novi8i; 64% | 264% 98 
423, 42%) 4212 42!2) 42%, 42%, *42 42%; 421g 4214 700} Vick Chemical Ine_........._- 5| 34 May 28| 44's Decl3 23 lg 245, 36% 
*57lg 73 | *571g 73 | *57lg 73 Stock *571lg 72 oa. Gn DL encaad Vicks Shreve & Pac Ry Co pf.100 Dec 9| 70 Aug 6 RO RO RO 
*543, 6512] *543g 6512] *54%3 66 78 GF TSS & bh eceses Qs cs ccugeoansccese 100} 63 Decl7| 63 Decil7jj 60 76 80 
35g 3% 3%, 3% 4 4 | Exchange 41g 414 41, 414] 8,100) Virginia-Carolipa Chem ..No par 21g Mar 18 453 Jan 4 l% 1% 5% 
293, 297s; 30 3012) 30!l2 S3lileg 3lig 34le} 3334 34%4) 34,200 GH preterteg.....ccccccce 17igJune 1}; 34%, Dec 27 10 10 26 
114 11419,*%114 115 | 115 115 | Closed— | 11712 11712)/*116 119 7% oreferred............ 00; 85 Jan 4) 12U!g Oct3l); 57% | 60% 84 
#112 112!9| 112 112 112 112 *112!g 114 11212 112!2 50) Virginia El] & Pow $6 pf ..No par| 724 Jan 4} 112'2 Dec 16 60 65 80 
+ 6 3 43g! *3lg 4%) Christmas|; *3%4 4 *3y, 4 70| Virginia Iron Coal & Coke. i 2 June 22 7% Nov 14 2 3 9 
*2llo 26%) *211g 26%) *21'4 25 a ee ee ee OW Gite coccepcosessccc< 15 Febi19; 33 Nov20)| 165 161g 27 
*75ig 80 | *751g 79 | *75ig 79 Day *75lg 79 | *75ig 79 | -..--- Vulcan Detinning_._....... 100 631g Mar 29} 83 May 10|| 36 52 8 
ee | ie dee 19218 ..../°118 ..-.] -..--.| Preterwmed................ 100} 109% Feb 5] 117% Dec18)}; 905 95 112 
214 Ql *2lg 2lo| 2 Ql 2 21g 2 214] 1,700) ]Wabasb................-. 100; 1 Apr i 3\4 Nov 27 1 is 864% 
*41p 43 4ln 45g 41, Als 4%, 4% 43, 4%) 1,900) Preferred A..... ecoccese 100 1% Mar 1 5% Dee 5 1% 243 85, 
*2 414) *21n 414) *3 4\4 *2 4\4) *2 OE covcss Doceaccnesecece 100 1 May 22; 4%, Dec 10 l I §«©Glg 
*87, 9 87g 9 9 9l4 93g 93, 914 9%! 1,100} Waldorf System......... No par 41g Mar 15 07g Nov 19}|/* 37% é 87g 
323%, 3212] 32 324] 32 32!¢ 32 323] 31% 32 3,600) Walgreen Co......-..-... No par| 26\4June 1; 33'4 Decl14i/* i5ig | 22% 20% 
#116 1187%g/*11612 11812,*11612 11812 11612 116%4|*1163g 117 40| 634% preferred........-.- 100} 114 Jan 7| 120 Apr 24(/* 80 B4lg 116°, 
4le 4 410 4% 43, 55, 53g 5% 5ig 53g] 31,400) [Walworth Co_........ No par llg Feb 63g Nov 25 lly 2' 635 
*97g 104] *97g 10%) 10%, 10% 10% 107g} 1014 10% ,800| Ward — class A....No par 5 Mari ll Dec 4 5 5 12 
*21, 23 24, 2% 23g 25s Zig = Dig Se De Bie Gell Ws actéaencdcses 0 par 14 Feb 28 3 Dec 4 Ly Ll 3, 
*44 447%) 4473 45 45 46% 4612 47 4612 46%) 2,500) Prefe G...........--.-100] 281g Jan12| 47 Deo 7j| 24 24 36 
93, 97 9%, 10 93, 97% 95g 7g Qiao 9%) 29,300) Warner Bros Pictures........-. 5| 244 Mari5; 10% Dec 10 2 2% Rl 
*45 5lig] *45 5lig} *45l2 Slilg *46 5144) *46 SBME cdcwce $3.85 conv pref ---No par| 141gMari3}; 52 Dec 9 12 15 31% 
1 lig} *1 lly 1 Lig l l l lig} 2,300) {Warner Quiniap....... No par Mar 1 15g Dec 6 ony l 3% 
45s 44, Als 4144 4% 4%, 5lg 4%, 5's] 7,900) Warren Bros... .. » No par 2ig Mar 15 6'g Jan 7 2\g Big = 1B 
*13 15 | *1253 15 15 15 15 16 154g 16 1,200 Convertible pref...... No par 77g Mar 20; 17 Aug 6 7% 8 287s 
*221,4 223%) *2212 2312] 22lg 22le 223g 2212) 2214 2212} 1,500) Warren Fdy & Pipe......Nopar| 2053 Aug 7} 32 Sept 19 Zl, 13'g «=éSB1 
25% 2614] 261g 2612] 2614 2714 263, 2712} 27 2712] 5,700) Waukesha Motor Co........_. 5| 251g Dec19} 30'4 Dec 3)\9 21 jabea eane 
614, «6 le 6le 6le 64, 6% 6le 6)le 63g 634] 1,200) Webster Elseniohr...... Neo par 4 Mari4 7% Nov 22 3 3 7 
*3900Cl |__._| *80 .-.-.| *80 biel 7 ok ak OD daa Seen PURINES. « -ccswcestecests 100; 85 Apr29| 9) Febix|| 60 65 v0 
#134 21g Qlg] 18g 28g *13, Q%gl *13, Dag 30| Welle Fargo & Co............- 1 1 Jan & 3 Nov 26 % b's 
44%, 45 44 4410 44 44ls 44. 4410) 441, 44!e| 6,000) Wesson Ol] & Snowdrift..No par| 30g Jan15) 55'2 Nov 25 15 16% 35% 
*832%, 83 *82%g 82%! *81%g 82%, *817g 82%! *8l%g 8244) -----. Conv preferred....... Neo vari 72 Jan29)i 84'4 Oct 3l dy G2ig 74% 
*86 87%| 87% 877%s| *87 88% ss, 89 | 88 90 200| Weet Penn Elec class A...No par| 34 Mar 6} 91 Nov 26j|| 34 441g 70 
92 92 92 92 91 92 93 93 9212 Q2le it  ° °° &4«” Sapp 100} 39% Mar 6; 99'\4Nov 8 39% 61% 80 
87 87 s- 6«6B 86 86le 8712 8712' 87 88 200} 6% preferred............ 100; 36 Mari 92 Nov 29:| 36 45 £2681, 
*120 12012' 120 120 |*119%4 12012 11934 119%. *119 120!2 50| West Penn Power pref__... 100] 1041g Jan 17| 120%g Dec 20|| 881g | 801g 1105 
113le 11312 *113%4 115 113% 114 114 114 {*113'2 115 100 6% DiPiinscsesesscoss 100; 95 Jan 2) 114 Auglé 78% 78% 105 
83, 83% 87g 9 Slo 8% 85g 87, Slo 873| 3,200) Western Maryland.......-.- 100 6ig Maris) 10's Dec 4 5lg Z'g = =«AT"a 
*161g 17 161g 16g} 16 16 161g 161g] *15%g 174 300; 3d preferrod............- 100 71g Mar 30} 19%, Dec 4 7g 9% 23 
*2 21g l7 2 Zig = Dig 17g = 17% 134 17s| 1,700) Western Pacific...........- 100 1!g July 19 3%g Jan 7 Lig 23 Bl, 
43, 4%, 45, 4%, 45, 45 4in 4% 410 473) 2,900 Preferred .......-.- .«--100 2%, Feb 773 Jan 7 258 45%, I7/'lg 
747, 75%3| 741, 75le| 7433 753 272 73\g| 72!g 72%) 21,300) Western Union Telegraph...100) 20% Mari4| 77'4Nov18/| 20% | 201g 667% 
33le 337g! 33le 337%) 33% 34l4 33% 34531 335, 34%) 16,400] Westingh’se Alr Brake...No por| 18 Mar27} 35's Nov 19/|** 16% 15% 6236 
937g 9434) 934, QG5l2] 935% 94% 935g 94%) 94 96 39,300| Westinghouse E] & Mig.....50) 3253Mari8) 98% Novl19| 27% 27% «6=6 «7a 
#123 ____| 12314 12314] 123% 123%, #124 _...1*124 125 3 ied peatetted..ccccccecoes 50; 90 Feb 5) 123% Dec24 77 82 95 
29%, 31 301g 3012] 30 3014 30%g 331g] 32 33 | 15,600) Weston y ve lostrum’t...No par| 10 Maris) 33's Dec 26, 5 6 15!3 
*36lg 3712 371g 371!2| 3712 3712 3814 38l4] 3814 38l4 80; Class A... ccccccccce No par| 29 Jan 4) 358'4 Dec25;| 15 16%, 86203 
23 «23 2253 23 227g 23 2212 23 225g 2253| 1,600) Westvaco  Ghiostans Prod... Novar| 16%Mari3| 25'2 Nov 19 124 14% = 374 
*33 35 *33 35 *33 34 *33 34 *33 me. t enwacs Wheeling & Lake Erie Ky Co.100' 18 Jan 3) 35'2Sept 9 18 241g 29 
*44 4912 *44 50 | *44 5O *44 50 45 45 50| 6% non-cum preferred _... 25 Maril4) 50 Nov 2\j 21 24 36 
30% 31 | 3053 30%) 31 31 31 31 | 31 31 | 2,200) Wheeling Stee) Corp.....Ne par| 144 Mar28} 32'\4Novi4i] Ilig| Ils 29 
*95 8%! *95l2 98%) 98% 99 *96 #86099 98 98 300 Peete ccececesesocece 100; 461g Jan 12) 102'2Novi3j| 34 34 57 
187, 19 1810 19 1814 187%, 185g 19 187g 1912) 30,000] White Motor...........-.-- 50; 6% Marl 1912 Dec 11 67% 15 28's 
#143 1434 141g 14%] 1414 14lg 145g 14%] 1412 1412) 1,800) Whise RE Min Spr ost ~---No par| 1253 Oct 4) 2412 Jun 9)| 1253 | Blige Bitty 
4g 414 41g 414! 4 4\4 . 4's 414 4 4's! 1,300) White Sewing ---No par lly Mar 15 4\4 Dec 11 ly lly 3% 
. 
18 17%, 17%) *1714 17% 175g 1753} 1712 17!2 500 Vv preferred....... No par} 6 Janil) 1853 Decil 4 5 11% 
oahe 2%, 255 255 253 2% 23%, 27g) *25g 2% 600} Wileox Ol] & Gas.......-....- 5 1 Marié4 3's Dec 13 t 2 5% 
ee oad ste cacul sabe’ saul bapade Wileox-Rich Corp classA_No pa’| 34 Feb 65| 35\gMay 27;| 22% | 27lg 384i, 
4 81, Ble 81,4 8% 5 Sl, Big 84 Sig 8l4] 18,400) Wilson & es Inc.......--N0 par 37g Apr 3 914 Nov 22 3lg ay ) 
ge seg fa SESS BOS Tey Mme Class --No par| 265\4 Feb 7| 31% Jan 4|| Il1% 12% 32% 
77% 7712} 7714 77!2| 7712 772 7712 77121 7714 77%] 41,100) $6 pref............--<.- 00; 58 Apr 2} 79 Nov?22i| 58 ose case 
52ig 527s| 52le 53 521g 524, 5234 5344: 525g 5412) 43,800) Woolworth Gr y 4 A enaesnt 10; 61 Jani5b) G654Junels|| 35 41% 55% 
217g 217) 2153 22 22 22 2214 2334 231e 23%; 4,300] Worthington P & W........ 100; 11%Mari2| 254 Novl19 11% 131g 31% 
54 543,| *53 54 54 54 54 58 5614 58l4 790 « & he aipbabnen 100; 25'gMari3) 61 Nov2i 25\, Blig 53 
*441o 453) *44lo 46 | 46 46 46 4714] 47 47 700| Preferred B...... beownhie 100} 20 Apr 4) 515sNov2ii| 20 23%, 42 
55 58141 58 59 583, 597 5912 6614] 63 6512) 3,250) Wright Aeronautical..... opar| 35\gMari3| 66', Dec 26 12 16% 75 
73 +78 78 781g) 76% 77 Se ede 1,700) Wrigley (Wm) A (Del)..No par| 73% Maril3| 82% Aprz6)| 47% | Gélg 76 
33 33 33 33 *33 34 33 34 3414 35 1,200] Yale & Towne Mig Co...... 17% Apr 9| 354 Nov 8 114 14 22'3 
Te (7% 71e 77% 75g «77 . 83g Sig 914] 64,600) Yellow Truck se Coach o] B... 7 253June 6 9\4 Dee 27 253 2% 74 
*200—Os«B5 83 83 | *82 85 85 85 86 ST7igi 1,000| Peets~eG6.cccceoceceesocce 3lisMay 8) 96 Nov20)| 25 28 471, 
45 45le] 45 45%) 45%, 4512 45% 45%| 44%, 45%| 3,400] Young Spring & Wire... No par 18 Maris; 53's Dec 7|| 108 | 13 22% 
391g 39%) 40 4053; 401g 4112 41 427%) 42!2 445,' 35,400) Youngstown Sheet & T...No par; 13 Maril5| 44°s Dec 27 1253 12% 33% 
*102 103 |*101 103 | 103 103l¢ *104 10412] 104'2 104!2 300| 6% preferred............ 00; 38!2 Aprili/ 104'2 Dec 27;\"* 30 59% 
1353 13%] 13% 13%) 13% 135 135g 14! 13% 13%} 4,500) Zenith Radio Oorp...... Neo gar Il4May 6) 14% Nov 25 lig Ig = 4% 
6lo Glo} 6l2 6l2' 653 64% 6% 7 67g 71s} 8,500) Zonise Products Corp........1 2sJune 7| 7% Dec 12 253 3% = 7% 
































For footootes see page 4122 
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4132 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Dec. 28 1935 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—exzcept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless taey are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


= em Jaly 1 , Jalp i 

BONDS 1088 to| Range nN : 3.111933 to}  Raxge 

Nm. ¥. STOCK EXCHANGE Nov.30| Since Noo.30| Since 
Week Ended Dec. eked 











1935 Jan. 1 1935 Jan. 1 


Lees High| Fereign Gevt. & Munic. (Cos.) -'| Low |Low Htoh 
Cuba (Republic) 5s of 1904 1] 681g | O49 101 
External 5 Bsig | 90 101 
61% 84 98s 
61 77 100% 
10% 231g 42 
812 Big 14% 
77% 95'2 1074 

















106.28 
1128 External 

110.2% Sinking fund 5446 ....Jan 15 
107.29 *Public wks 56 ...J 

104.10 6 ea 


Seeeet 


5S SU Zwamuee ZOSCcwH OFu.OCOZ0ur?oa 


a 


77 
79% 
75 
61 
39 
ow 
36 
36 





SS2Se025 *) 
SERS 
Z>r>sl PUSy>oeuuunzZ 


—— Farm Mortgage Corp— 
im Mar 15 1944-1964 
May 15 1944-1949 


15 1942-1947 
Jan 32% 


S4ig 
103'2 


Zig 
16512 


SZ E“ZR EEP UHH EE 


>Z wuZn vo rO> 


e Corp— 
May 1 19441952 
Aug 1 1939-1949 


S2SS33 


State & City—See note deiow. 


Fereign Gevt. & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 6s Feb coupon on..1947 
sink fund 6s Apr!) coup op _...1948 
Akershus (Dept) ext 56 
*Antioguia (Dept) coli a “ 
*External 6 f 7s ser B 


217913 


27% 
2612 2613 
3912 BU, 
* 7s unstamped 1949 Paes 
Prov & Communal Bks 
e(Cons Agric Loan) 6}48....1958/5 D) 44'2 38 
9% | Graz (Municipality of)— 
*8s unmatured coupons on_...1954|M MN) *94!2 - 84 
Gr Bete & Ire (U K of) 5\e 1937|F Aj 106% 106!2 
fund loan £ opt 1960. ___.1990|/M4 N'a113% 106 


eGree Government sf ser 76.. ..1964)M NM) *2 BE : 4 
I : 2 


2358 
20% 


§2 

2212 

16 3 
1014 10412 


2412 38 
25\g 37% 
25 35 
25 35 


34g 49g 
108'2 116 
G4l2 
99 


89 

85 
100 

897, 





a Oo 





433: 








esse 
SSSS55 


eapnOOuD OCPaw CeovauZOvowzZ ism «ZwurPZouZownovocooouceurZo> 


External « f 76 let ser 
External sec « { 78 20 ser 


Antwerp (City) external 56 

Argentine Govt Pub Wks 66 

Argentine 66 of June 1925 
6a of Oct 1925 

















Pmt et et pt et pt pt 


Cons Municipal Loan— 
*7 446 unmatured coupons on_. 1945 
*78 unmatured coupon 1946 
*Hungarian Land M Inst 7%s_.196 
*Sinking fund 7 es ser B 196 
et (Kingdom of)— 


Ext! 66 Sanitary Works 
Exti 66 pub wks May 1927 ...-1 
Public Works ext! 564s 


R“3S%5 





External g 4s of 1928 
Austrian (Govt) sf 76 


Bavaria (Free State) 6 4s 
Belgium ont 6s 
8 





mnaGz> ZZuuw Ou 


External 
Italian Public Utility exti 7s 
ee a 
Ext! sinking fund 54s____. _.1965 
Jugoslavia State dh da e Bank— 
°76 with all unmat coup... 1957 


*Leipsig (Germany) s f 7s 


*7 4s June 1 1935 coupon on_._ 1950 
*Medeilin (Colombia) 6 se 1954 
*Mexican Irrig Asstng 4a 3 
1% | *Mexico (US) ext] 6s of 18909 £._1945 

1945 











*Bergen (Norway) ext 8” 5s 
*Berlin (Germany) sf 6 %e 
*External sinking fund 66 
*Bogota (City) exti sf 8a 
oBeives (Republic > ee Se. “1947 


External 
oRateraal sinking fund 7s 
*Brasii (U 8 of) extenal 8s 
External « f 6 Ks of 1926 


*7s (Central Ry) 





ee ZOG > © Zru 








*Assenting 4s of 1910 small. 
ob Treas 9 ot 13 assent (large) . 1933 
§Smaill 


Milan (City, Italy) ext! 6348 _. ..1952 “4712 501g 133 
Minas Geraes (State of, Brazil)— 15%| 30 


*6 44s Septcoupon off 157g} 18 


*Montevideo (City of) 7s f oe 
*External s f 66 series A 





udapest ( 
*6e July 1 1935 coupon on 1962 
Buenos Alres (City) ore B-2 -=221990 











*Sinking fund 7s July coup off1.967 
*Sink tund 7 }s May coup off... 1968 


*Caldas Dept of (Colombia) 7 4s. 1946 
Cipeee (Dom'‘n of) 30-yr 4s 


58 
*Nuremburg (City) extl 66 
Oriental Devel guar 66 
Ext! deb 5s 





*Cauca Val (Dept) —e 74s..1946 





(Rep) ext] 5s 
*Extietser A. 
*Stamped 





External sinking fund 6s 


*Ry ref ext « f 6s 
Ext fund 66 

*Externa! sinking fund 6s. ._..1 
External! sinking 6s 


*Sink fund 6%s of 1926 
“Guar 6 f 6s 





© 
> 
~ 


Zrece> A> ZA> PEE“ “pores 
ZOUZ0TS FO weO OwZ2u5S «SOSecun 





Peru (Rep of) 
*Nat Loan exti s f 66 lst ser _..1960 
*Nat Loan th lee 


i 
' 

' 

' 
Pu 
=] 

eo 

- 


= 
Sesssses 
S338 $$23335e332 3 . 
sz aser=> zc REP SSS AP SHPM SHS sAZ> = S& BaZZ> ee uagz Pre Z-Zr-preeers “s 





-_ 
© 
nn 


Externai sink fund g 
Porto Alegre (City of)— 
105g 0% *8s June coupon off 


39le 
2712 


18l4 
18l4 37 | Queensiand (State) extlaf 7s ....1941 
l6!e 2412 66 
1614 2 242 
l6le 2512 
93 85 04%, 
871s 9lis 6 448 A 
*58 ae 5912 | Rio Grande ée ‘Sul “(State of)— 
517 20 56 lg *8s April coupon off 
66 } 66 
551 
Cordoba (Prov) Argentina 7s ....1949|3 J| 75 70, 81 
Costa Rica (Republic of)— 
*7s Nov 1 1932 coupon on 1951|M Ni 35%, | 301g 38 
°7s May 1 1936 coupon ~ ema pon 2378 171g 32% 


—_—— 


*Chinese (Hukuang Ry) 5e 
*Cologne (City) Germany 0350771960 
Colombia (Repubiic of)— 
*6s Apr 1 1935 coupon on..Oct 1961 
1057, 1il'g 
1031, 110 
3214 43g 


135g 10953 
Li% 181, 





PZ05rPZ20.0 2d wZOU0Zwmec?>OZ0Ou.cOc >? ZOu Zu >> 

















110 139%, 
































For footnotes see page 4137. 
NOTE—Sales of State and City securities occur very rarely oun the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations. however, by active dealers in these securities, will be found on a subsequent page under the genera! head of “‘Over-the-Counter Securities.”’ 


































































































































































































Volume 141 New York Bond Record—Continued—Page 2 
‘Week's Jupp i Week's 4 i 
BONDS ° Range or 1933 to Range BONDS s Range or 108s to : 
Nw. Y STOCK EXCHANGE =| Friday's a Nov. 30 Since N. Y. STOCK EXCHANGE 3 Friday's : Nov. 30 
Week Ended Dec. 27 =a, 84 & Askes) 1935 Jan. 1 Week Ended Dec. 27 =| B46 & Asked i 
Fereign Gevt. & Munic. (Concd.) low Ht | ‘No. Low Low High Low Hiob| Nr. 
(Kingdom of Monopolies)— Ati & Dan Ist g 4s 2 --1948/J 3) 38i2 4014; 16) 27 
7s August coupon off_....... 1959/" A| 24 2512) 6/| 2053 | 23, B6lg TR A Re: MEER: ---1948/5 3) 32g 32%) 5} 23 
en ( anainween 19563|3 3) 2712 2712) 3!| 60 271g 78 | Ati Guif & W I S8 coll tr 5a. ._.- 1959\4 J| 605s 62 20|| 35% 
Sao Paulo (City of, Brasil)— Atiantic Refining deh a _.-1927/\5 43) 105% 106 13|} 101 
8s May coupon off__........ 1952; N| 1453 145s 1|| 131, 131g 19%, | Auburn Auto conv deb 4%s w 1..1939|J J} 100ig 10212] 127|| -... | 100!g 108ig 
PR yds -, coupon off 1957|\M@ N; 12%. 13 6\| Ills llig 19% | Austin & N W ist gu @ os......1941 4; 99% 10012; 12)) 76 90 101 
°8a July coupon off........... 1936'3 2) 22ig 22ls 1 151g 22's 30 tBaldwin Loco Works Ist 54....1940|M@ N/ 104g 1041p 5 95% 954 105 
° 8s July coupon off...1950|3 J| 15% 16 13|| 12l, 1453 23% | Balt & Ohio Ist g 4e_._July ....1948/4 ©} 1015s 102'4; 75)| 82% | Q5lg 10412 
*Externai 7s Sept coupon off...1956'M $| 15%, 15lz 4\| 12% 12% 21 Refund & gen 5s series A. .... 1995|J B) 73i2 | 74%) 92)| 64 54 3 77i3 
*External 6s July coupon off...1968)J 3) 13!2 14 62 10% ae Ist gold 5e......... July ....1948)4 QO} 1075s 1108's; 98 04g | 101 109'¢ 
Secured sf 7s..............- AO 80's 81 20'| 61 72% 91% Ref & gen 66 series C_____. ...1995|/J_ B) 83% 84 | 119|)| 59 6314 867, 
P LE & W Va Sys ref 4s___... 1041;M NM) 9912 10014) 87|| 76% | 93% 100%, 
e@anta Fe (Prov Arg Rep) 78....1942|M $| *61% 75 (-.-..|| 17 62 73% Southwest Div lst 334-60 ea 1950|\J 3] 987% 99l0| 77|| 74% | 86 QDig 
hinedineempounagnes snes -oo-| *60'g 6453/..-.-. 38 471g 70 Tol & Cin Div Ist ret 44 A._....1959/J 3) 87%s 87's) 13 61 75% 88 
*Saxon Pub Wks - gmammpats 79_.1945 F Al 3212 3253) 16 29l¢ 291g 42% Ret & gen Se series D__...... 2000|\M% 8 72i2 73%) 95 52s 52ig 746 
Gen ref guar 6 46........... 1}kMN! 31% 8 32% 8i| 28 28 40 Conv 4M4as_........ PRIEST Hg 1960\F Al 59l2 60's) 195 381 B8lg 62% 
*Gaxon State Mtge Inst 76. ....-. 1948 JI Di 35 3612; 13)| 35 35 86«6 5 Ref & gen M Se ser F_._...... 1906\" S| 72% 74 66 5212 52\g 76lg 
*Sinking fund g 6 %4s........- J DB) *325g ..../..../| 36 35 6212 | Bangor & Aroostook ist 5e...... 1943|4 J)*113!g  __..|....|| O42 | 110 114% 
Serbs Croats & Slovenes (Kingdom)— Re ee Re 1961\J 3) 103 104 5 74\g | 100% 106% 
8s Nov 1 1935 coupon on__...1962;\M4 N; 23i2 24 13 191, 2312 36 -««-| 109!2 110 34|| 13ilg | 103 112! 
“7s Nov 1 1935 coupon on_...1962)\MIN| 22% 24 12|| 17 22'g 36 3 J\*108le 115 |...-|| 945% | 103 118 
guiesia (Prov of) exti 7e6......... 1968}3 D! 7i\ 72 3 42 65ig 75 J] Di *64 65le/...- 60 64 68 
*Silesian wners Asan 66 _..19047'F A; 5il'g Sills 3\| 25% 43 61% 
Soissons (City of) extl 66... ...-. M N)*163 er ees 158 176\, J J3\*101 10114/_..-. 88 100 103 
Styria (Province of)— FF Cee Ao 891g | 100 102 
*7a Feb coupon off...._.-.... 1946/7 A| 87% 87% 1 474 86 1014 A O| *98 anechaabed 66 05 98 
Sydney (City) 6 f 644e......-.-.- 19055|" Ai 102's 1022 8|| 75 95 102), 53 3} 119 §=119%e 8\| 103 113% 1201, 
A O| 124% 12514; 16|| 103% | 116% 1265, 
Taiwan Elec Pow sf 5%s_...-.. 1971|3 J) 81 81 1|| 68 741g 87% 5 J\*101 Eee Se See 
Tokyo City 5s loan of 1912... .- 1952;M $| 7ilte 71's 1|| 63% | 661¢ 76 iM 8) 11014 111 | 232); 82 10714 11353 
External s f 5446 guar........ 1961;4 @| 80%, Sills} 29)| 69 74%, 86 JID 32 3214; 33/]| 27% 271g 44 
*Tolima (Dept of) exti 74....... 1947;M N 9 9 7 Bl, Big 12% F Al 291g 2910 7 2A4le 24le 30's 
Trondhjem (City) ist 544s. ...-. 1957;\M@' N| 99l2 100 6 91 100 A Ol 28l2 28lc\ 5)| 24leg | 2alg 30% 
AO) 3253 32%) 8|| 2753 30 41% 
eUruguay ‘Tr pee exti 86....1946'F A| 395, 40 7 33 361g 47% J J} 103% 10412) 298 99's O9lg 1U4!e 
@Rxternalsf6s ._............ = MN! 37!g 3812) 281) 26l, B41, 41's 
| External s f 66 __........_.. 45M Ni 37i2 38 8\| 265, B4lg 42 J D\*109 ee Few 90 102% 1/01, 
Venetian Prov Mtge Bank 78 ~~" 1982 A QO} a53'g a53'g li; 61 51 83 M 8) *37!l2 48 |__-- 25 B4ig 45 
Vienna (City of)— M $| 7733 7973) 143}; 59% | 691g 805, 
G66 Nov coupon on. ._....... 19562;M ™| 92 92 8|| 525, 80 96 MN 78l2 80%) 58!| 60lg 60lg 82g 
Wareaw (City) external 7s... .... 1968|F A| *69%, 715s/_...|| 41 63 8674's AO! 73 75 97|| 56 59lg 75 
Yokohama (City) ext! 66......- 1961; DB) 8514 852} 10)| 63 801, 90 F Al 2212 25 28 1814 1814 40% 
AO! 24 25le| 37 5% 5% «27ig 
OS 22 24le| 27 6 6 2614 
RAILROAD AND INDUSTRIAL 
COMPANIES. ME *6 ER See 4lg 4% 7 
*$tAbitibi Pow & Paper ist 66..1953'3 D; 385, 40% 72) 1538 26 4ll2 Brooklyn City RR let 6e_....-.. 1041\5 J] *8714 90 |... 681, 82 93 
44ama “xpress coll tr @ 46_...... 1948'M S) O8in 99 14|| 61 85 100 Bklyn Edison Inc gen 56 A...... 1049/43 J| 107% 108 27|| 103 1063, 110, 
Coll trust 4s of 1907....-..-.-.- 19475 D) 99 99 8|| 9612 9612 9914 Gen mtge 5s series B......... 1962'4 J| 1074 108 7\| 1021g | 106 110 
Adriatic Elec Co ext 78_........ 1962;A O} *53%, 547g/__-. 501g 501g 100% | Bklyn-Manh R 7 Sareea 1968|J 3] 10714 1075s) 70 86%, | 104g 107% 
Ala Gt Sou ist cons A 5e......-. 1943\J D*108!2 110 |_.--|| S8Ulg | 104 109 15-year sez 6s, series A__..... 1949|3 D| 104'g 10443} 31|) 98 104 10553 
ist cons 4s ser B_........-.... 3\3 DBD 103 103 1 74 981g 103% | Bkiyn Qu Co & Sub con gtd 66...1941;/MN\*_... 70 |_.-- 525, 55 
*Albany Perfor Wrap Pap Gs... 1988 AO) 53 56 4\| 38 38 66 45g Se 1041\5 J3| *741g  ___.!|_...|| 67% 65 77% 
Cy Ge do6 cee ccneccess ----| 56 56 1 44l2 4412 56 Bkiyn Union El ist g Se......-.. 19560\" A| 108!2 10912; 52 72ig | 1005, 11012 
Alb & Susq ist guar 3}48....-.- 90a AO! 101% 101% 1 83 991g 1041, | Bklyn Un Gas let cons g Se... .-. 1945|" N| 119 119 3|j 103lg | 114% 121 
\\] {Alleghany Corp coll tr 5e_._.-- 19044, F A| 843, 857s 124|| 47% | 641g 89 lst lien & ref 68 series A... --. 1947 |MN|*124 _a--|----|| 105% | 11853 128 
 [ f° ] Seas 1949;3 D| 76 78%; 120); 41 521g 79% Conv deb g 54s_.......-..--. Pt Ur Giete’ oeccleaedire nat atine 
ff ae 1950\A O| 46 4913) 35) 13 13 55 benture gold Sa.......-.... 950\3 Di 10453 105 7 93 1031g 10614 
*66 stamped.._............ 1950|.---| 33'g 37 | 335 8 8 3912 lat lien & ref Se series B__. 1087|" N| 1093, 10910 6)| 101g | 175g 111 
Alleg & West ist gu 4e.......-.-. 1998;A 0 89 89 5|| 62 B4ig 94 Brown Shoe s f deb 3%{s_.-.....-.. 1950\F A! 105% 105% 5|| 10444 | 104 105% 
Alleg Val gen guar @ 46......... 1942, 4 8/2109 109%; 16 93 19512 109%, 
Allied Stores Corp deb 4%s_....- 1950 A O| Q9le 9934; 25)| 925, 925, 100 Bruns & West let gu g 46......1938|)4 Jj) .... ----|-.-- 88% | 1015, 103% 
Allis-Chalmers Mtg conv deb 4s..1945|M N| 11353 11712) 419|| 109% | 109% 11712 ] Buff Gen El 4448 series B_...... 1981|F Aj 110%, 110%; 2)|| O6lg | 108% 1115, 
*Alpine-Montan Steel 7s..... .- 1955|\M S| 90 90's) 2)| 50 87 97% | Buff ——y) & Piss gen g Se...... 1937|M $/ 104!2 10412) 25); 91 103 107 
— ga) iets Bt a mi a 1057\4@4 Ni 63!2 654] 45 50 Bile 70% 
Am Beet Sugar 6s ext to Feb 1 1940/F Ai 101'2 102'2 2) 80 98 103!e] §t*Burl S Ra Nor let & coll 66..1934;4 O} *19!2 21 |__-- 1553 1553 24 
Am & Foreign Pow deb 56.....-.-. 2030'\4% 8 63%, 667s! 186)| 32 49 7612 *Certificates of deposit... ..... .-.. seco!) 918 Pn Biieoe 14 14 21 
American Ices f deb 56_........- 9563\3 Di 69% 7l1le| 32 62 6914 881, | t*Bush Terminal PE 1962;A O| 82 82 1 39 76 O2le 
Amer I G Chem conv 54s..-.-.-.- 1949/4 N; 111 112 | 109|| 76ig | 104g 116 Si hai ig a 1956\3 J) 48!2 52!e| 61 101g 35 653g 
Am Internat Corp conv 544s....1949|3 J/| 100% 102 66|| 65 85l_ 10314 | Bush Term Bldgs 5e gu tax ex...1960\/A O| 58 6012; 18); 31 521g 70 
Am Rolling Mill conv deb 48..1945|M 8) 120 12212) 354|| 10212 | 10212 12912 | By-Prod Coke lst 534s A...-..- 1945|M Ni 90 91 26 54 77%3 Q4l2 
Am Telep & Teleg conv 46._...... 1936;4% 8) 100'e 100le 2) 100%, | 100!2 104 
30-year coll tr 56........-..-... 1946'\J DB) 109'2 110 59 | 101lg | 1071¢ 110!2 | Cal G & E Corp unt & ref 56. .... 1937|M N\*107 10714}_.--|| 102% | 107 109 
35-year s f deb 5e__._.._....- 960|\3 J| 113 113%) 98 | 100% | 1111g 114 [| Cal Pack conv deb 6s.......... 1940\/J 43] 104!2 10453) 9|| 865 10313 1055 
20-year sinking fund 5%s_.-.-.- 1943;\M NM; 113 113%, 62!) 103 111% 114 *Camaguey Sugar 76 ctfa__._... 1942/A O 8) Ol, sS llg 2% 15 
Convertible debenture 448_-..1939/3 J| 112!2 113!2 23)| 105 1061g 117 | Canada Sou cons gu 66 A_.....-. 1962;/A O)*111% -____|_.--|} 79 10614 1131, 
ies 1965'F A; 113 113%} 35)| 100 | 411 114 Canadian Nat guar 4%e.... ....1957|3 J| 108 10848, 42 Ollg | 1025, 1135, 
t®am Type Founders 6s ctfd....1940/A ©} 89!2 92% 88) 20 | 81 107! Guaranteed gold 5s8...... July 1969\J 3) 112% 113%) 16 96% | 107 118 
Amer Water Works & Electric— Guaranteed ph te eer Oct 1969|4 ©} 113% 11412) 19)| O6lg | LOBlg 120!g 
Deb g 68 series A_..........-- 1975|M NM 99!2 99%) 52 58 637g 100!e Guaranteed gold 5a..........- 970\F Ai*114'4 115 |. -- 06% | 107% 110% 
10-year 5s conv coll trust... ..- 1944, 8) 1104 112%) 410); 80 80 113!2 Guaranteed gold 4%s.June 15 1955|3 D)| 1ll'4 I11'e 6\| 04% | 105 117% 
t*Am Writing Paper ist g 68....1947|\3 J| 38 43 | 118 18 19% 44 Guaranteed gold 44s......-.. 1956\F A; 109'4 1097s; 39 Oils | 103% 115% 
| *Certificates of deposit... .....-.. —_—-t os 6S 6|| 20l¢ 201g 43 Guaranteed gold 4%s___.Sept 1951|M $/| 109% 110'4; 31 Oi5s | 103'g 1145, 
Anaconda Cop Min s f deb 448.1950 A 0; 9914 9934; 249); —... 98%, 100 Canadian Northern deb 6%s....1946/J J) 122!g 1225s 9|}| 105% | 1165, 125 
*anglo-Chilean Nitrate 7s....-- 1945|MEN| 2412 2512} 65|/ Bl, 7% 29% 
t®Ann Arbor ist @ 48... ....-..1995|Q J) 69's 71%; 30) 27 50lg 73 | Canadian Pac Ry 4% deb stk wert" J 3} 864 87 99)| 52% Blig S89lg 
Ark & Mem Bridge & Ter 56_.-... 1964;'4 8 94% 95 5 | TBlg 87% 97 i a a ee 46\M $| 102% 102% 1 66 O94 10414 
Armour & Co (Ill) Ist 4%s_..--- 1939|5 D| 104 1104's! 37|| 75 102 104%] 58 equip trust ctfs_..........- i944 J 3} 112 113 | 20)| 94% | 100 113 
lst M ef 4s ser B (Del)__..--- 1955\'F A G4le 95 116); { | 90% O61, Coll trust gold 56...... Dee 1 1954\J OB) 105'2 106!2) 20 73% 101% 10712 
Armstrong Cork deb 4s. ......-.. a JI .3 > 105'e a 9 103 =| «:103lg 1064 Collateral trust 444s........-- 1960\5 J) 100'2e 101 57 64% 951g 1033, 
| | t*Car Cent lst guar g 46.-....-- 19049\3 J| *49!g 51 |..-- 19 40 46 
Atch Top & 8 Fe—Gen g 46..-... 1995,A © 109% 110!2, 118 84% 106% 111%¢ | Caro Clinch & O lat 5e........-.. 1938|3 D *10719 atin dian O5l, 109 
Adjustment gold 46... .....-.-. 1995| Nov, 104!2 I10A4le 5'| 75 101 1061, lst & cons ¢ Ge ser A ...Dec161952\J DBD) 109'\2 109%) 12 B89lg | 106!2 Lille 
Pe fe . in eeawet 1995,\M NN! 10453 105 9|' 75lg | 101% 1061, | Cart & Ad letgu g 46.......-.... 1981\3 DBD 71 72% 6 68 7012 78 
Conv gold 4s of 1909_........ 1955; 3 Dj*1035g --.--.}-.-- 75 | 1001g 10412 | Cent BranchU P ist g 46 ...-.-.-. 1948|'3 D| 27'e 27's 2 24 3 
Sy Oe 1955|3 DD! 104's 104!) 2 744 | 1090 106 Cent Dist Tel lst 30-yr 5e....-.. 1943,\3 ODO *107\4 108%4|__../|| 1Ud5s | 10714 1095, 
Conv g 4s issue of 1910..-.-..-.- 1960/3 D\*102 104 |..-.|| 78 100 10312 |] t¢Central of Ga let g 5e....Nov 1945/F A) 48)!2 4914 7; 3 39 = «O51 
Conv deb 4%s........-..---. 1948/3 D| 108% 109 | 14|| 881g | 1041 110 | Consol gold 6e........---.-- 945\MN| 26 27 | 45|| 13 | 18 29 
Rocky Mtn Div ist 46......-.- 1965;3 J) 104% 10514) 9 79 10014 1057s *Ref & gen 56 series B....-- 1969'\A O 14le 154 12 6% 7 164g 
Trans-Con Short L ist 46..-... 1958'J J) 110% 110%, 10)| 89 | 1071g 11212 *Ref &gen be series C.. .....1959 AO) I4'2 15!g; 58 7 16'4 
Cal-Arisz ist & ref 4348 A_..-.-.- 1962|\4% 8) 112 4 8|| 87% | 108% 114'4 *ChattDivpur money g 46....1951 |3 D) 22 22 6 171g 17\g 237%, 
Atl Knox & Nor ist g 56......-- 1946/3 @DMi*ll2!i2 118 |..--'| 90% | 110 113% *Mac & Nor Div let g 56... -.- 946;53 J\*_.-- ,” i ae 19 19 6: 20 
Atl & Charl A L ist 446 A...... 1944/3 3| 101%, 10112) 7 | 8674 99 106 ¢Mid Ga & Ati Div pur m 66..1047/3 J/*..-. 2378) nce! 15 15 15 
ist 30-year 5e series B_....... 1944'3 J} 105'2 105%, 14 | 86 | 100 110% Mobile Div ist g 56. _. 1946/3 J) 22 23 le 5 19 19 26 
Ati Coast Line lst cons 46 Juiy...1952.Mi 8) 96% 97 | 42) Til, 9012 10312 | Cent Hudson G &E Ist & ref 348 1965|M S| 105 105!2 22 104g | 104g 10512 
General unified 46 A... ....1964:3 D 83 85 | 42 | Gllg | 71% 92!2] Cent Li Biec @ Gas ist 6e_..... 1961\F A; 98 9812; 90|| 43 71'g 98'2 
L & N coll gold 46 __..Oct....1952;,MN_ 81 8212) 80|| 57 | 681g 84 t*Cent New Engl ist gu 4¢....-.. 1961'3 J| 40%, 42!e 25 3978 39% 67% 
10 yr oul] tr 66.......- May 1 1945\M@ N| 95% 96'2 30 89lg 8912 100 Ventral of N J gen g 5e......-..-. 1987'\53 J3| 98 98%; 92 vu 98 108% 
1 | PCL, « ccs: cle peainae aman 1987'3 3) 85'2 86 8 78 847, 987% 
| | | 
| | 
| | I | 
For footnotes see cage 4137 
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For footnotes see page 4137. 
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= Weak’: ont i 3 Week's J i 
BONDS Range or 1933 to| Range BONDS Range or 1933 tol Range 
N. ¥. STOCK EXCHANGE | $€| Priday’s ; Nov.30| Since N Y STOCK EXCHANGE | $§| Friday's 3 Nov. 30 
Week Ended Dec. 27 ~o|Bid & Asked 1935 Jan. 1 Week Ended Dec. 27 =a | 844 & Asked 1935 Jan. 1 
Low Hiab Low |\Low Hoh Htah| No Low Hito’ 
*Green Bay & West Geb ctfs A.......| Feb) *50 canaliitnaa aan 381g Leb Valley Term Ry let gu g fe ..1941/A ©} 10573 106 4\| 891g | 102% 107%, 

*Debentures ctfs B........ esedes Feb; 8 10 3 Zig «BIg | Lex & Hast ist 60-yr Be gu... ....1065)A O/}*114% 115 |..-.|) 80% | 193Ig 117 
Greenbrier Ry ist gu 46........ Mi*106i2 ....|..-.|| 88g _. a-..| Liggett & Myers Tobacco 7s. ....1944)A @/ 132's 1334) 26)| 117 130 136 
Gulf Mob & Nor lst 6s B...... o 87%) 141; 60 Ge GS De ckvncdtebwucodcbbotioecce 1951/7 Aj 121% 122 7}| 103 115% 12353 

lst Se series C_.......-.. o Sil4} 47|| 401g 82 | Little Miami gen 4s series A... -.. M N/*106 ----|----|]] S81%g | 104 1 
Guit & SI let ret & ter Se .... Feb1962/3 J) *54 onidttinieee an 6614 6614 | Loew's Inc deb sf 6e_......-..-.. A Oj 1035s 104% 76 1031g 106 

Stamped....... obi anil J 7 57 10}| 491g 57 | Lombard Elec 7s ser A........-.-.1 JI Di 43% 13} 38 38 86801 
Gulf States Steel deb 5i40....1942)3 D/ 102’, 103 27\| 650 90 «(1 Long Island gen gold 48........- 3 Di 1044 104% Si] vale | 104 106% 
Hackensack Water 3} 10712 1075s O5ie | 1051g 108 Unified gold 48............-.. mS) 102 102 2}| 87% | 100 105 
Hansa SS Lines 68 w w (Oct '33 eu) '39 40\g 40!g/ 2|| 37le | 37l2 46%] 20-year p m deb Ss.._.......- MN; 98 99 21]; O2ig | 98 104% 

6s (Apr "36 coupon on) ....... sont 2910} 4/1] 226i 261g 2912 Guar ref gold 4e_. ........... MS) 100 10019] 18]| 85% 971g 105! 
*Harpen Mining 6s............ Ok. | a Ee 331, 49)¢/ Lorillard (P) Co deb 7e_......-- A OG] 12914 1295, 7}} 110 12514 132% 
Hockirg Vai ist cons g 434s. ...-. Si*115ie =... .|----]] 91 BEGe RETIN Eid ctitedeknccausttieanse cave F Ai*117 120 |..--|| 0853 | 112%g 119! 
*Hoe (R) & Co ist mtge__...... 1944;A O]| 421, 437% 30 30 lg | Louisiana & Ark let 5e ser A... .. J Ji S82'g 837%) 44]) B8lg 58 837, 
° Sune Lane On Chiat) -- 19078 Mle a. aaa ---3i L2lg 13. 15 | Louisville Gas & E) (Ky) 5e...-.-. MW! iilig 112 20 107% 114 
t*Housatonic Ry cons g Se .....- 1937|M MN] 6512 2\| 54 lg Louis & Jeff Bdge Co gu g 46 ...- M S/*106 = 10712)----)) 75% | 102 107 
H &T C Ist g Se int guar_......1937|\J 4 104% 106% | Loulevilie & Nashville 5e_..... .- M N/*1045 ----|| 100 103 107% 
Houston Belt & Term ist 5e 101 104%] Unified gold 4e._...._........ J 3} 10733 107% 881g | 1041g 108i, 
Houston Oil sink fund 5348 A... 85 101% ist refund 5 }4s series A... ...-. A O}*1045g 105%s/----j| 81 103% 10712 
Hudson Coal ist 6 f 6a ser A 8 lst & ref 66 series B___......-. A Oj 106!2 107 12 103% 107% 
Hudson Co Gas ist g 5e.....-...-. 113% 120 let & ref 4348 series C__...._- A O} 10212 103 Sill 74 981g 104 
Hud & Manhat Ist Se ser A ee ee A O|*107 108le/..-..]| 98%, | 106% 109 

Adjustment income 5e _ 25% 39%] Paducah & Mem Div 4s_..._. F Al! 105!2 10512 82 102 10512 

St Loule Div 24 gold 3s... .._. MS 79% 4i| 64lg | 74lg 83, 
Illinois Bell Telep 3)68 sor B....-1970)4 0} 103', 10212 103!2} Mob & Montg Ist g 4s... _- M $/*1101g Lii4j--..|} 92 108% 111 
tilinois Centrai ist goid 46... .. 83 103 106), South Ry joint Monon 4s. .._. J 3) 845, 85 2 567, 77 

ist gold por ar ase 76 ee as $ Atl Knoxv & Cin Div 46__.... 4 te, 108 “| > yt 108 

Extended gold 34s... ...-. Lower Austria Hydro El6Ka ..1 -+-- 8 

lst gold 3e sterling........... 195 8 ate taste e 

Collateral trust gold 4s... .... : 67 831g | t¢$McCrory Stores deb 5s. _ _. 

Refunding 4s_..._..........1 66 86%] Proof of claim filed by owner_..... N] 113 115te} 52)| 46%g | 81% 11512 

Purchased lines 3}4s......... 1952 56 66 71 | MoKesson & Robbins deb 5}48...1950)/M4' N| 10214 102%) 121)) 53 93% 103 

Collateral trust gold 46... .... 64 57 75s edie, ~~ ba $7) LEt. 1942;A O} *20!2 22 }...-. 4 ll 35 

Refunding Se... ........... 1 90 747% O41 *Certificates of deposit......._./---- *18 222 | 212... 713 844 34 

15-year secured 6 4s g........ 1936 89 102ls $t*Stmpd Oct esi coupon. ..1942};4 O} *81 Be woud Gl Sig 32 

40-year 4%{8_.......... 6 421g 67 cates of deposit.......__|---- its | ema abedl 4 12 il, 

Cairo Bridge gold 46.......... 985, 10212] §t*Flat eamoes modified ....1942);A O} *18 223g] ...- 4 914 30! 

Litchfield Div Ist gold 3e 80ig 88ig)  ##$ Certificates of deposit.._._.___.|---- 181g 1814 713 71g 35 

Loutsy Div & Termg 3s ....1 G 1 861g 92% | t¢Manhat Ry wy) cons g 46 _..1990;A O} 70'2 72 126]| 365 50 8788, 

Omaha Div ist gold 36_....._. 1 60 651g 77 Certificates of deposit. _....._.|---- 6714 6812} 44)) 35 47 8=— 75g 

St Louis Div & Term g 3s 74 76 Oe a 13/3 Di} 50%, 52%) 21}| 27 371g 65 

nat eR Sea 78 87%] Manila Elec RR & Lt sf 5e____. 8} *90 O4ig}....]] 82 90 «= 98 

Springfield Div Ist g 3s 971g 98%} Manila RR (South Lines) 4s... _. 1939) Ni *7114 791e/....]) 40% | 68 8f 

Western Lines Ist g 4s____.... BE Ot OT Were mere eae 1959|M N/ *61 66 |....}| 51 61 70 
Ill Cent and Chic 8t L & N O— t*ManG B & N W Ist 3s. ___. 1941/3 J| 38 38 lj} 50 33 39 

Joint ist ref 5e series A....... 521g 78%] Mfre Tr Co ctfs of partic in 

lst & ref 4348 series C_....... 4934 AINamm & Son Ist 6s_._._. 1943/3 Di! 9912 9912} 5) 50 714 101 
[iinois Stee! deb 4}4s_....._... Marion Steam Shovel s f 6s... _. 1947/A O| 8ity Siti 1) 4! 55 84% 
*liseder Stee! Corp mtge 6e 32%, 4314] Market 8t Ry 7s ser A_April __..1940/Q J} 9914 99%) 2)| 60 63 99lg 
Ind Bloom & West ist ert 42 04 104 | Mead Corp Ist 66 with warr.-.. -- 1945/4 N/ 101 101 6|| 47 7953 101 
Ind 111 & Iowa Ist g 46___._._... 95 * 10012] Meridionale Elec Ist 7s A.._._- 1957|A O| 46 7 11]; 41% | 411g 98 
teInd & Louisville ist gu 46 7 21% | Metr Ed ist & ref Se ser C.._...1953/3 J} 104% 105%) 3 1021, 108! 
Ind Union Ry gen 5e ser A_.___- lst g 440 series D_____.___.. 1968) 8} 108 1084) 13)] 67 957g 108% 

Gen & ref 5e series B___._.._. wae 106 107 | Metrop Wat Sew & D 5s... __.- 1950|A O| 9912 100%) 9} 74 96 101% 
Inland =seel ist 44 ser A......-. l 103%, 107%, | §t*Met West Side El(Chic)4e __.19388|/F A} i11% Ilil4} 10 9 914 171g 

lst M eof 4346 ser B_.....-... 80 | 102% 106% | ¢Mex Internat Ist 4s asstd__. __- 1977|M $/|* 3%) .... 1% 2 

@Miag Mill Mach Ist s f 7s... __ _. 1956|3 D| 2912 2912} 5]| 298 | 29 33 

tInterboro Rap Tran Ist 5s 8llg 9412] Michigan Central Detroit & Bay | 

rtificates of deposit 867, 92le City Air Line 4e__.... _..--1940}3 J3|*102% -.--|----|}] 93% | 10012 104%, 
il AS a IE 50 84l2| Jack Lans & Sag 3s...._.-_- 1951|M 8&| *80 92 j...--|| 83%s | 83!g 90i2 
*Certificates of deposit 6 481g 81 ee ee 19562) N] 10414 10414 11]| 842 | 10012 10553 
§*10-year conv 7% notes 84 97 Ref & impt 44s series C_.._...1979|5 J 9 9912} 17); 70 931g Dlg 

*Certificates of deposit 82 941g] Mid of N J lst ext Se_..._..___. 1940/4 O} *551%4, 67 |..--]| 614% 80 
Interiake Iron Ist 5s B_._......- 50 72 86% aby El Ry & Lt Ist 56 B..._._. 1961|3 D| 10214 1027s} 50)| 57 7712 1034 
Int Agric Corp Ist & coll tr 5s— | eek pee 1971/3 J] 10212 1034) 18]| 56 7612 103! 

Stamped extended to 1942 ° Olig 10014 sgonnieaites lst ext 43482 (1880)1934)9 D| *4's 7 Toncse GN feces asco E 
Int Cement conv deb 5a........- 7's 10412 ee 1y39]----| 69 69 ij} 58 58 77 
t*Int-Grt Nor Ist 6s ser A J 251g 4312 Le aan ia ¥ 1080 ----| 58%, 584] 10}| 56% 55 65% 

*Adjustment 6s ser A_...July 1952/A O 4% 11144| t*Mil Spar & N W Ist gu 4s____. 1947|\4@ 8) 33 3612} 30}) 30'g | 301g 53 

1st 58 series B_..........._. 195613 J] 351 3612 23 42\2| t¢Milw & State Line lst 3360... 1941 3 J| *55 ----|----|| O's | 64% 64% 

“Ist g 5s series C..._._.___.. 3} 3512 35%) 15]] 23 23 42\2| t¢Minp & St Louis 5s ctfs__. ___. MN; 4 43s) 21 4 4 81g 
Internat Hydro El deb 6s_._..-.- O| 44 47 | 190|\] 28% | 28%, 5614] le: & refunding gold 4s_._._. mM S| 7g 153} 14 1g lg Ql 
Int Mere Marine s f 6s____..._.- @| 67% 67%) 2/| 37 4653 72 Ret & ext 60-yr Be ser A _._..1962/Q Fi *2's 5 |---.- 1 1 Ilg 
Internat Paper 5s ser A & B__..- Ji 92 92%) 51l| 67 58 M 8t P & 88 M cong 4sintgu_..1938|/J 3] 30i2 33 “115}] 26% | 26% 37 

Ref s f 6s series A_____.._____. 8} 75lo 7714) 841i Bl, 82 OR bins: sie anes cy Cae J 3] *26% « 287%)....|] 19% | 19% 31 
Int Rys Cent Amer Ist 5s B__... N] 78 80 14|] 45% | 70 83 lst cons 5s gu at toint........1938!3 J 39 4 31 $l = 421g 

Ist coll trust 6% g notes._.._- Ni 8653 89 6|| 401g | 741g 89 let & ref 6s series A_..... __.- 1946|)J J3| 19% 20 6); 16 1812 27! 

| Ist lien & ref 64%s__.__...__..- 1 Al 78ie 801c| 51] 4819 | 68 8110) 25-year 5¥e............ _-- Mi SB] 18% 21%) 20); 15 151g 
Int Telep & Teleg deb g 4%s_...1952/9 J| 743,  76%3| 90!| 37 50 76%] Ist ref 5348 series B_.__....-. J 3} 81 Slice} 18]| 61% | G67lg S85leg 

Tn Os 1939/5 J| 8612 8714] 1541] 42 581, 4 Ist Chicago Term 6 f 4s... ..-. MW) *76 wocclooce woes sone 

SS SRS 1955|\F Ail 79 80 162|| 40 551g 802 
Investors Equity deb 5s ser B w w 1948/A O] 10012 1005s| 22/| 82 99 1045s] t¢Mo-Ill RE Ist Se series A 5 3) 3512 3612) 2)) 12 18 36!2 

Without warrants__..._......- 1948/A ©] 10012 10012} 7i| 82 99 10314} Mo Kan & Tex Ist gold 4s_____. 5 Di 72% 7312} 46]| 50!2 | 5Olg S¥% 
t*lowa Central Ry Ist & ref 4s._1951|M 5S lig 13g} 22 % 3%, 1%} Mo-K-T RR pr tfen 5eser A 3 J} 57 5934) 235]; Siig | 3llg 73 
James Frank & Clear Ist 4s___.. 1959/3 D| 84 84101 16|| 6653 | 74 8512] 40-year 4s series B__.....___. 1962\3 J3| 47 4910} 52]| 27% | 27% 62 

Prior len 4s series D__.___. 7ui3 Ji 491, Siig! 321) 28l2 281, 64 
Kan & M Ist gu g 4s_______.__. 1990|:A O, 101 +101 2:1 70 97 103 Cum adjust 5a ser A__...Jan 1967)A O}| 27'!4 297s| 173), 12% | Lily 36l2 
t®*K C Ft S & M Ry ref g 4s QO} 3612 38le} 42/1) 20% 29% 41 {| 2°Mo Pac Ist & ref 5a ser A._... 1965|\F Aj 24%, 2612} 100)} 20 

*Certificates of deposit__......_-- AQ! 3412 3612] 15/1] 28 28 39! Certificates of deposit._.......|----| 24% 25 5} 19 19 8=27l2 
K C Pow & Lt Ist mtge 4}49....1961 F Al 112'g 11210} 131] 96 11013 114 a 1975|\" 8) 7% 914) 290 5% 5% 114 
Kan City Sou Ist gold 3s___._._. 1950|A O| 731, 74 6511 6l% | 6llg 78%] let & ref 5s seriee F__..._._. 1977|\M%@9 Bi 2412 27 | 659); 19! | 10! 

Ref & impt 5s._._....... Apr 1950/3 J] 625, 64%! 113/| 52 52 74ile Certificates of deposit._....._. —aaelt aoe -~ ae 10}| 18!2 | 18lg 2712 
Kansas City Term Ist 4s_...-.-- 1960/3 J| 107 107%| 39)| 8412 | 105% 109 lst & ref 5 series G__._____. 1978|M 24%, 27 | 121]} 10% 19% 29% 
Kansas Gas & Electric 4 %s-_---- 1980|3 DD] 10412 10514) 52|| 70% | 100%4 10512 ¢Certificates of deposit. _.....-- ----| 2412 2412} 6i| 18% | 18% 27% 
*Karstadt (Rudolph) Ist 6s... .-- 1943|M Ni 4215 42ie Sil 18% 32 45 Conv gold 6 s.-.........-- 1949|\M N 53, 612} 306 3% 7% 

*Ctis w w stmp (par $645)__..1943/-...| #29 32 |____|] 13 26 42 “lst & ref g 5e series H__.__-- 1980|A O| 24%, 27 | 124); 19!2 | 191g 30 

*Ctfis w w stmp (par $925)_...1943]----| 35 35 il] 25% 1 25%, 38 ¢Certificates of deposit.__._..._- cao) 925 ---|----|} 1953 | 19% 26 

| *Ctfis with warr (par $925)._..1943]----| 291, 30 261; 23 23—=Cé«31 *lst & ref 56 series I_._...___. 1981|F 2410 26%) 483]; 191g | 191g AOl, 
Keith (B F) Corp Ist 6s__....-- 1946\M 8B) 92 923g 2i| 44 671g 95% Certificates of deposit... ....--. woo) 241g 25 7i|| 18% 187% 
Kendall Co 5s............... 1948|M $/ 102 10253} 18)| 68 10113 103% | Mo Pac 34 7s ext at 4% July __.1938|MN| 76's 76's} 2/| 69% | 76 6&3 
Kentucky Central gold 4s__....- 198713 J3|*1061%, —_..|__.-]]| 80 1041, 10712] geMobile & Obio gen gold 46___.1948|M $/*_... 88 |-.-.|| 30 o--- 
Kentucky & Ind Term 4%s.-..-..- +e 3 Ji *89 OF £0005 73 77 95le Montgomery Div let g be... 1947) Aj 12'2 15 20 9 16!2 

i idetedanandoociadees 961/93 Ji *98 101 |___.|] 80 95 10112] Ref & impt 4e........_.- 1977|M $| 7's 8's} 19 4\2 412 10% 

EN ELE IE IN 196] J J\*101 es a 99 10210] Bec 5% notes.............. 1938|M S| 8le i) 28 5 5 10% 
Kings County El L & P 5s...-.-.-. 1937|A ©/]*106%g 1067s|____|} 103 10612 108% 

Purchase money 6s ........-.- 1997/4 ©] 151 = 151 ij] 118 14513 155 | Mohawk & Malone Ist gug 4s_. 1991|M S|} 83% 8512) 53)|| 70 79 = 85! 
Kings County Elev Ist g 4s8-.--.-- 1949/F Al 103 103's 7i| 66 94 10312] Monongahela Ry Ist M 4s ser A_.1960|)M N/ 104% 105 29)| 10212 | 10213 105 
Kings Co Lighting Ist 5s...__-_- 1954)J J3)*110%, ___.j|_..-]] 100% 1110 115 | Mont Cent ist gu 6e8.........- 1937|\3 3} 103 10412] 20)| 87 10015 104'2 

First and ref 64s__.__._.___- 1954/3 J3|*118% 119 |____I| 10519 | 11712 122 let guar gold Be..........__-. 1937|\J J] 102% 103 10]| 79% | 97% 103 
Kinney (G R) & Co7«%% notes... J D)*1027%, 10312}____|| 7712 | 100%, 105 | Montana Power Ist 58 A........1943/J 3} 107 10712) 57\| 77 931g 108 
Kresge Foundation coll tr 4s__..- 94513 Ji 109 #110 311] 11053 | 109 11312] Deb Seseries A_.............1962/3 D| 96% 974) 37]; 50's | 67 100 
t*Kreuger & Toll cl A 5s an sanl MS! 31l!2 3212} 331i] 10% | 26%¢ 37% | Montecatini Min & Agric— 

ee eee a Th 271 91| 65 65 4 
Laciede Gas Light ref & ext 58...1939]A O} 10112 102 45\| 90 971, 10212 | Montreal Tram ist & ref 5e__. -- 1941/3 3) 102 102 6\| 8s 9614 103 

Coll & ref 54s series C._..._. 1953)F Al 7210 73%) 22]| 46% 5915 81 Gen & ref a f be series A__.....1956/A O/}*_ ~~ a” Bdesn 7 ee 

Coll & ref 5s series D..._._- 1960/F Al 7lis 7212} 10]| 46 59 =: 8&0 Gen & ref ef 5s series B_.__.-. 1965|A Oj .... ----|--.-]}| 72% | 82  85l2 

Coll tr 6s series A__.......... 1942|F Al 731, 7414 Sil 71% | 71% 7612] Gen & reteft4}eserieeC.... 1955)A O| .... ----|----|| 638% | 73% 78% 

Coll tr 6s series B___.__..___- 1942|F Al *72 o> = 7 77 Gen & ref sf 5e series D_..... 1955|A Oj} -_-- ee 74 
Lake Erie & West Ist g 5s__.____. 193715 Ji\*102 1025s|____|] 77 101% 103% | Morris & Co let ef 4%s....--- 1939/3 3] 104g 104%) = 3} 82 10] W5lg 

OG GENS GB. 2. cnccccscccccce- 1941)J J3/*100 100%4/__.-|} 61 85 10033] Morris & Essex let gu 3s...... 2000|J DBD) 91 92 48) 7 R57, 95l2 
Lake Sb & Mich Bog 3s... ....1997/3 Di 997%, 100 1511 79 971g 10212 Constr M 6s ser A.........- 19565|M Ni 887% 90's} 36]) 77 887, 102 
*Lautaro Nitrate Co Ltd 6e__._- 1964/5 J3| 18 20 | 224 4% 7 21%) Constr M 4s series B_......1956)|MN/ 8353 8412) 431) 66% | B3lg 96% 
Lebigh C & Nav sf 4358 A___-- 1954/3 J| 96 96%) 48/| 7719 | 95%, 1061g| Mutua) Fuel Gas let gug 5e.... 1947|MN/ 109 109 8}; 95 | 103% 110 

Cons sink fund 4s ser C__...1954/3 J| *961, 97 |____|| 80 9512 106 | Mut Un Tel gtd Ge ext at 5% -.-.194)/M N/*108!2 109!2/....|| 89% | 102 10812) 
Lehigh & New Eng RR 48 A_._.1965)A O}*103i2 105 |___-_]} 104 10312 10514 | Namm (A I) & Son—See Mire T1— 

i] cehnigh & N Y istgug 4e___.___. 1946|M S| *56i2 59 |____|| 62!2 | 55 73%] Nash Chats & 8t L deser A.....1978|F A; 2&4 84 6'| 78 81% 97 
Lehigh Vai Coal ist & refef 68...1944/F Al 97 97 lil 6a 87lg 97% | Nash Flo & & Ist gu g 6e_... ....1937|/F A/*103 ee ae F 102', 10514 

ip GF Get Oe Uc cbacceccbocd 1954/F Al 65 6% 8i| 22 55 80 | Nassau Elec gu g 46 stpd_.....-.. 1963/3 J| 57'2 58 7|; 50% 6014 62% 

let & refef 6e..............1964/F Al 63 6323} 511 3lle | 61 72 | Nat Acme let ef Ge........-.-. 1942/3 DM) 102'2 102% G5ie | Gilg 1034 

let & refef 6e.............. 974/F Al 61 6lie} 411 82 52 732] Nat Dairy Prod deb 6348... .... 1948/7 Aj 103!2 104 | 193]| 74% | 102!g 106 

Secured 6% goid notes.......1938)3 Ji 981, G8, 2 73 Olly Rg Nat Distillers Prod deb 4s._.-... 1945|M Ni 103 104 45 99 99 
Leb Vail Harbor Term gu 5e..... 1954'F Ai 84 8415 15 79 &4 
Leb Vai N ¥ Ist gug 4s... ....1940/3 J] *20 813,|____1| 75% | 78l4 + 
Lehigh Vail (Pa) cons g 4e_.......2003)\MI N/ 3ii2 331] 114// 30%, 3U% 60% 

General cons 4%e............2003|M' Ni 3312 35 | 135]| 33 3B B44 

Generai cone 5e.............- 2003|\M N;| 38 40%; 391] 38', 38 4 «60 

\j|___ For footnotes see page 4137 aman 
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101 106 
44 612 
69% 102%3 
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91 100 
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For footnotes see page 4137. 
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3 Jap i s Weeks suey 
1933 toi Range BONDS Range of to 1933; Range 
N. Y. STOCK EXCHANGE § Noo. Since N.Y STOCK EXCHANGE 3 Friday's 3 Noe. 30 
Week Ended Dec. 27 ~ 1935 Jan. 1 Week Ended Dec. 27 =A, |3Id & Asked 1935 Jan. 1 
Low iLow High Low Hies| No Low 
Roch G&E gen M 534s ser C...1948|/M § 96 | 105% 109% | Union Elec Lt & Pr (Mo) Se.....1957/A O| 106% 10614 94% | 10412 1 
Gen mtge 44s series D......1977|M §& “A 108 112g] Um EL & P (1M) istg 6348 A ....1954)3 J) 105'4 10612) 22)/ 90%, | 101% 10612 
Gen mtge Se series E......... 1962|4 & 891g | 10612 110 | t¢sUnion Elev Ry (Chic) 5e.....1945)A ©} *17'!2 20 |..--. 10% 13 8 =25lg 
42°R I Ark & Louis ist 434. _-_- 1934|" 8 753 | 253 15t2| Union Oil of Calif 6s series A....-1942)/F A/ 119% 119% 105 =| 11613 121 
Royal Dutch 4s with warr......1945|A O 90%, | 10519 136',] 12-year 4s conv deb 1947|M Ni 1154 116 39}| 1091g | 10912 11712 
*Ruhr Chemical s f 64.......... 1948/A O 321g 32ig 38 | Union Pac RR ist & id gr 48 ....1947|/J 3) 112% 1113's) 40)) 94 107% 113\, 
Rut-Canada ist gu g 44_._...._- 1949/5 3 181g | 18lg 40%] Ist Lien & ref 4e.........June2008|M 8) 107 107%) 47/| 80g | 103% 108% 
Rutiand RR ist con 4%s.......1942|3 J 22 «61 Gold 4s. ..............-..1967/3 3] 10514 106%) 31/) 81 | 103 
ist lien & ref Ss... June 20u8|M 8| 116!2 11612} 1|| 99 | 113 120 
St Joe & Grand Isid Ist 4s_..___. 1947|3 J 834, | 103 107 Gold 4s...... pepupauiginen J Dj 103% 103%) 21)]| 765, | 9019 104% 
St Jos Ry Lt Ht & Pr ist 5s. .._. 1937|M N 70 6 1 United Biscuit of Am deb 5s ....1950j)A O} 106 107 | 13)/ 1055, | 10553 108'g 
St Lawr & Adr ist g Se.......... 1906\5 J 644 861, 90 | Untted Drug Co (Del) 5e....... msi 98 98%) 83 53 \e 
Me 1996\A O 70 85 |UN J RR & Can gen 44_.....-.- M S| 111% 111%) 10)) O7ig | 107% 1121, 
8t Louis Iron Mt & Southern— $t*United Rys St L ist g 4e.....1934)J 3) *17!2 20 |----|| 15% | 25% 35 
$Riv & G Div ist g 4e______- 1933\4 N 45ig | 541g 71 | US Rubber ist & ref SeserA ....1947|3 J} 101'2 102%] 143)| 56 90'g 10212 
Certificates of depodt.........|---- 62 54 69 | United 8 8 Co 15-year 6s....... MN/*100% -...|----|| 85' | 98 101% 
test L. Peor & N W ist gu 56....1948|J J 30 30 561g 
St L Rocky Mt & P Ss stp'...... 1965\3 J 37 60 774 | Un Steel Works Corp 6348 A....1951/3 Dj) 23212 331s} 21 32% 43 
teSt L-San Fran pr lien 48 4....1960|/J J 934 17% | Sec. s f 6348 series C_._....- 951)3 D/ *32's  34lg/----|| 27 33 42 !2 
*Certificates of deposit ......../.... Bl, Big 16 *Sink fund deb 6 4s ser A... .. 1947|)3 J) 32'g 33 10) 23 B2lg 41 
®Prior lien 5s series B__...__. 1950\3 J 9% 1812 | Un Steel Works (Burbach)7s ....1951/A O)*---. 126 |---- 120 141% 
Certificates of deposit ........|---- 9% 9% 16i2| t¢Universal Pipe & Rad deb 6s _.1936|J DBD) 26 28%) 37|| 13 16 31% 
*Con M 4368 series A... ...1978|M 8 7 7% 16 | *Unterelbe Power & Light 6¢....1953)/A O| *32 ----|| 32 32 41% 
*Ctis of deposit stamped _.....|..-- 71g 7ig 15 | Utah Lt & Trac ist & ref 5s... .- 944;A O} 95% 9614) 51i) 6Olg | 65 96% 
Power & Light ist 5e......1 F Al 97% 98l4 al 55% 60% Y8',4 
teat LS W ist 4e"bond ctfs_._ 1989/M N 51 64 85 | Util Power & Light 5}4s........1947|3 D) 61 63 | 96)) 20% | 24% 
is g 48 inc bond ctfs.____ Nov 1989/3 J 411g 64\2 Tiidanithenes =----1950/F Aj 5712 6053) 204); 18 204 63 
*\st terminal & unifying 56.. ..19652|\3 J 351g 33'g 641, | Vanadium Corp of Am cony 58 ..1941;/A O} 84 8614; 30 59 9414 
Jen & ref g 5s ser A.....___. 1990|3 J 27 2312 541_| Vandalia cons g 4s series A_..._. F A\*107'g ....|----]} 98 | 106% 107% 
St Paul City Cable cons 56... _._. 1937\3 J 45 7814 101 Cons 8 f 4s series B........... 1957)/M N/*107's _...|----|| 85 10244 107 
Guaranteed &s.............. 193713 J 45% | 79 101% | °$Vera Crus & P ist gu é}4s_...- J Ss} 2% 16 1% : Ig 
St Paul & Duluth Ist con g 46. ..1968/3 D s4 1011g 104'2 *§July coupon off............. J OB w--- +n -n]---5 3 4 
t°st Paul E Gr Trk Ist 44s....1947|3 J|* 45 | .... .-..| *Vertientes Sugar 7s ctfs........ 1942|J DB) Me 10) 17) 8 3% 16's 
tes: Paul & K C Sh L gu 4348___1941/F A 11 11 18%] Virginia El & Pow 4sser A......- 1955|M Nj 10614 1065s} 78)/ ... | 105% 106% 
Ss Paul Minn & Man 5.__..___- JJ 921g | 10412 10912 | Va Lron Coal & Coke istg Se ....1949/M 3/ *61 70 |----|| 50 | 56l2 70 
Mont ext Ist gold 4s____.-__- 1937|5 D 86 | 101 104%] Virginia Midland gen 6s_....._. 1936|M N/ 1001s 10013) —5j/ 91 99 102% 
tPacific ext gu 4s (large) -- -- - - i 3 85 | 99% 1035, | Va & Southwest let gu Se... .. _. 2003/3 J] 103, 103 | 21)| 75% | 94 103 
St Paul Un Dep Ssguar....__._. 1972|3 2 96 | 113 119%] lst cons Se_................. 1958|A O} 80% S8i's) 12)) 56 63% 
Virginia Ry lst 5e series A......1962|M N| lll’, ILillg) 22/) 89 | 110%g 113 
8 A & Ar Pass Ist gu g 4e_..___- 1943|3 J 55 741g 90%} lst mtge 434s series B........ 1962/M N/*103% 10412)...-|| S4lg | 103% 106 
San Antonio Pubi Serv ist 6s _...1962|)3 J 70 1 
Santa Fe Pres & Phen Ist 5s. ___- 1942|M $ 95 | 108 112% | tWabash RR ist gold 5s_....._. 1930|/M@ N; 96 98 | 26/| 57% | 89lg 98% 
Schulco Co guar 6s.......... 194613 J 34 57 °2d AE oti wantin: 1939|)F Aj 835 85 4); 4 57% 85 
oe ee) 261g | 29 5812] 1st lien g term 4s ...-1954|3 J] *66's 86 |----|| 650 531g 65 
Guar 6 f 6 4s series B_..._.-.- 1946|A O 29 3214 60 Det & Chic Ext lst 56........ 1041/5 3) *99% -.-../----|| 70 981g 102 
ag agile ma aes ene ei: 28 Des Moines Div ist g 46...... 1939/3 J} 69 69 | 1)| 46 71% 
Scioto V & N E ist gu 4s_.-_-_- 1989|M WN 90 | 100g 115 | Omaha Div Ist g 3}4s........ 1941)/A 0; 53 58%} 16/1 38 | 45lg 6214 
§t*Seaboard Air Line Ist g 4s....1950)A O 11 18 Toledo & Chic Div g 4s..... 1” 8) *85 = -.- ---]) 56 77 = BB Ig 
*Certificates of deposit......... al 10% Big 171g | t*Wabash Ry ref & gen 548 A ..197/)4 8} 28 2 Si; 12% | 12% 30%, 
$*Gold 4s stamped___...___- 1950\A O 0 10 *Certificates of deposit........ wogh - aa 26 il 1 2834 
*Certifs of deposit stamped... AO 10% | 10% *Ret & gen 5a series B__.... .- 197+} * 27% 29%4) 29); 12 | + 
Adjustment 5e......._. Oct 1940\F A 47s *Certificates of deposit. ....._. ---| 26 26 5}|} 101g | 101g 28% 
SS EEE 1959|A © 44 444 914) Ref & gen 434s series C__.__. 197/74 26'g 2812) 82); 11% | 11% 29% 
Certificates of Geposit......__. al Certificates of dh denen o--| *25 ~--«|----|| Il 13% 26 
1st & cons 6s series A... -__- 1945|M § 412 | 41g 11%| Ret & gen 5a series D........ 198 | 4 27 9 9) 11% | 11% 31 
tes of deposit......... lad Bis Ble 10 tes of deposit.......- w--| ---- <---|----|| 10lg | 101g 22! 
t$*Asl & Birm ist g 4s_...___. 1933|M $ 81g Big 18 | t8*Walworth deb 64s with warr_193/] 4 90 9 5)} 121g) 33 99 
*6 44s deposit receipts... ...... oe 99 85/| 481g | 48l2 
t*Seaboard All Fila 6sA ctfe_...1935|A ©] 37% 4is| 641] gle 2% Sie Without warrants........._- 40); *99 101 |----|| 121g; 36 81 
ee aS sy F Al *37%, aa 2 24, 4%) let sinking fund 6s ser A.....194//4 0} %5'2 105 41\} 181, | 36%, 105 
Sharon Steei Hoop sf 5s... _. 1948\F Al 102%, 1037%| 13/]| 86 80 1037 *Deposit receipts .............. -ee-| 96 105 | 227)| 591g | 59% 105 
Shell Pipe Line s f deb 5s_.....-. MW! 10312 104 24); 86 102% 10514 
Shell Union Ol! # t deb Se... _._- 1947|M N| 102% 103 15|| 78% | 102g 1041, | Warner Bros Pict deb 6s... _-.. 193¢;/M S| 86 8714) 170'| 324 481g 89l2 
Shinyeteu El Pow ist 6%s_.___- 1962|J D]) 8412 8453} 2|| 58 761g 88 | t*Warner-Quinian Co deb 6s....1931/W 8, 29'2 31%) 61)) 31 
¢§Siemens & Halske s f 76_.___- 1935'S J| 59% 6112} 4/) 39 68 76 | °*Warren Bros Co deb 6s........ 1941)4@ 8} 404 44's) 90)) 30 31 = 53 
¢Debenture « f 6s___..____. 1961|M S| *421, G6lis/____|| 36 39 60%) Deposit receipts................ wa--| 39% 4212) 17]) B5ig | 35lg 422 
Sierra & San Fran Power 5s... __ 1949/F A/*1i2!e 1127%|___.|| 86% | 108% 113 | Warren RR Ist ref gu g 3348....2000|F Aj|*---- 79 |----|| 76 
*Silesia Elec Corp 6 f 6348... --- 1946/F Al 301g 3014) 14|| 257% | 257% 391, | Washington Cent Ist gold 4s _...1948/Q Mj *92's 94 |....|| 79 91 8694 
Stlesian-Am Corp coll tr 7s_..-- 1941/F Al 7312 76 | 35]| 33 451g 821,| Wash Term Ist gu 3}4s_...._... 1945/F Aj 105% 106 | 10)) 86 | 10353 106!2 
Skelly Oll Geb 5s___.__._____ 1939/M S| 10153 102% 25|| 80 98%, 10815) ist 40-year guar 4e__.........- 1945)F Aj*l07!2 -...|....|| O94 | 106% 106% 
Socony-Vacuum Oj13s.._.__.- 1950;A O} 104 10412] 150}| 1005s | 10053 1041, | Wash Water Power sf 5s....... 1939/3 J} 110% 11012) I11)} 98 106 112 
South & Nor Ala cons gu g 58. ..1936|F A/*102', 103'g/_._.|| 99 1025, 104% | Westchester Ltg 5s stpd gtd ....1950/J DBD) 120 120%) 8) 103%, | 116% 1225 
Gen cons guar 50-year 5e_..._. 1963)A O}*1141, __../....]| 89 112 1161, | West Penn Power ser A 5s.....- 1946/M &| 107 10712) 40)| 100% | 106 I1l1's 
lst 66 series E_......._...._._.. 19063\M 8) 120% 120%, 4|| 101% | 114% 122 
South Bell Tel & Tel lst sf 6s_..1941|3 3] 10714 1075s} 37/| 10312 | 306 110 Ist sec 5s series G...........- 1956)3 Dj 10714 10712) 53)) 101 10514 11's, 
Southern Colo Power 6s A_____. 1947|J 3| 102% 103 | 241] 60%] g2 103 ist mtge 4s eer H..........-- 1961/5 J)*107 110 |----}| 90% | 1061g 110%, | 
So Pac coll 48 (Cent Pac coll) ....1949|J D| 78 797%} 48); 46 601g 83% 
lst 4346 (Oregon Aber 1977|M S| 85% 88 | 130!| 565 73le 88 | Western Maryland Ist 4s... _._- 1952)A ©} 95% 96 | 138]; Gilg | 871g 98 
ker Rape Sa 1968\M@ S| 75 7614] 316|| 44 561g 777,| 1st & ref 534s series A... .._- 1977|3 3) 105 105%) 52 96 105% 
DR asia aa 1969|M Ni 751g 77 8311 43 551g 78 | West N 7 & Pa letg 5e......._- 1937}3 J} 104 104 1}} 100 104 107 
TTR MSI ei 1981/IM N! 75 757| 207|| 42 66 77ic| Gen gold 4e................. 1943)A O/} 10812 108%} 27|| 78 102 108% 
San Fran Term Ist 46........1950/A O} 10612 107 27|| 801g | 991g 107 | ** Western Pac let Seser A...... 1946|4% 8) 33 35%g} 42]; 23 25 38% 
Ho Pac of Cal Ist con gu g 58_--_- 1937|M M/*1061g 108 |_.../| 100 | 10612 107%} 58 Assented................ 1946)....| 344 35 9) ---- | 25 38's 
So Pac Coast ist gu g 4e_....._. 2 ieee wee 10012 1001, | Western Union coll trust 56. .... 1938|3 J} 106 106%} 42)| 851g | 101g 106% 
So Pac RR Ist ref guar és_______ 1955|5 J| 98i2 99 | 498/| 6O0lg | 89 99 Funding & real est g 44s... _. 1950\M N| 102% 10314] 52|| 67g | 82 1032 
ist 4s, Stamped.........___ EE es ee 97 97 i (i sasennadbnowd 1936|F Aj 103 103g) 37)| 92 1 
25-year gold 6e.............. 1951/3 BW} 103'g 103%) 73)| 7iSe | S82ig 10414 
Southern Ry Ist cons g 5s... ___- 3 3, 89 £91 | 105) 74 77 1081,| 30-year &s.................. 1960|M 8| 102% 104 | 77)| 73 80 104'g 
Devi & gen 4s series A... _._. 1956jA O| 50ig 5144) 228)| 28 28 6214) *Westphalia Un El Power 68_...1953|)3 J) %2'2 42 91| 27 31 0s 43g 
nee 1956|A O| 665; 6712] 44/| 3512 | 351g 91 | West Shore let 4s guar......... 2361|/3 Jj 83 8414; 37]; 66 741g 86'4 
Devi & gen 6346_......._____ 1966|A O] 6812 69%] 128|| 35'g | 351g 86 MONIES ccccccesccececcece 2361|3 3} 79 81 15}| ---- | 70% 82% 
Mem Diy Ist g Ss8........... 1996/3 J) 8212 83 18}; 60 69 Q2l, . 
St Louis Div ist g 46___..___. 1951/3 J} 7753 7753| 1/| 53% | 6912 9g | Wheeling & L E Ry 4s ser D....1966|M $|*103% 104 |..--|| 103 103 104% 
East Tenn reorg lien g 56_____ 1938|M $| *971, 98 |{___. 73 95 103 RR ist consol 46............ 1949|/M $/ 105 108 5i| B83 102!4 109 
Mobile & Ohio coll tr 46... .... 1938|M $| 53 57 32 29 29 67 Steel Corp lst 634 ....1948/J J] 103 1034; 25 70 10014 105 
Sweet Bell Tel let & ref Se... __- 19564/F Aj 1051, 105%) 15]| 104 | 105% 111 Ist & ref 4348 series B_..._..- 1953)A O} 102%, 102%) 39)| 60 90 1038's 
t*Spokane Internat Ist g Se... __ 1966|J 3| 1212 13 6 6 6 163,| White Sew Mach 6e with warr ..1936)3 J) *95'g 101 |----|| 43's 65 V96le 
Staten Isiand Ry Ist 4%s_____- BED IE cone cocshsisae: Oe MES Without warrants...........-. 5 3} 99 9912) 3) 45 66 8 99l2 
$t°Stevens Hotels 6s series A__..1945\3 3) 20 201s} 611 12 iz 22 Partic 6 f deb 6e............. 1940)|M ™; (91 9li2i 8] 42ig) G4 D1iz 
*Studebaker Corp conv deb 66...1945)3 J| 84!2 8714] 163 39 39 89%, t*¢Wickwire Spencer St’! let 7s ..1935 
Sunbury & Lewiston Ist 4s_..___ 1936|J 3|*10012 __._|____|| o@% |... _._. *Ctf dep Chase Nat Bank----_.- J J} 21's 22%) =32)) 44) Sle 22% 
Swift & Co ist M3%s______.___ 1950|M S| 10453 10514] 85|| 101g | 10112 1051, | _ *Ctfsfor col & refconv 78 A ...1935|MN; 20% 22%) 77 3% 7 22% 
Wilk & East let gu g 56......... 1942|;3 D 4412 6 33 36 50 
Tenn Cent lst 66 A or B_....._- 1947\A Oj 72 75 11 43\4 B44 75 
Tenn Coal Iron & RR gen 5s... _. 1961/3 J} 119 1191s 4|| 1014g | 113 121%] Will & 8 F lst gold 5e.._.._...- 1938|}3 D/\*107'g 107%/|...-.|| 86 102!2 107 
Tenn Copp & Chem deb _... 19441 8B! 104 104 2\| 60 911g 104 Wilson & Co ist M 4s series A....1955)3 J) 99!2 997%) 108 98 98 997, 
Tenn Elec Pow ist Geser A.._._. 713 Di 96 9634; 59]| 64, 90 104 | Winston-Saiem 8 B ist 4s....... 1960\5 43|*106!2 108 |..-. 83 1045, 1082 
Term Assn of St L lst g 444s. _-_- 1939/4 O}*1097s 111 |...-|| 99 | 1081g 112 | **Wis Cent 50-yr lst gen 4s... _. 1949)5 3) 13% 1414) 46]) 753) 7% 17% 
ist cons gold Se...........__ F AI 116 116 1 98 1091, 11614 *Certificates of deposit........./..-- 12'g 1219 4 71g 7g 1612 
Gen refund sf g 46___..._____ 1953|3 J| 105 10510} 6i| 71 10112 106 *Sup & Dul div & term ist 46. .1936|M N 712 8 3 412 aig 114 
Texarkana & Ft S gu 5346 A____- 1960|F Al 87 87 Sil 64% | 76lg 961, “Certificates of deposit. ........|...- *71g0 «---|---- 4 ee: @ 
Texas Corp conv deb 5s_....._. 1944/A ©} 103g 103%] 165|| 93ig | 1025, 104%, | 2*°Wor & Conn East let 4348....1943)3 3) -.-. -...|-...|| 66 + aan 
Tex & N O con gold 5s___.___._. 1943\3 J| 99 99 ol 64 83 100 | Youngstown Sheet & Tube 66...1978|)3 J) 1053's 104 | 154 634 B9lg 104 
Texas & Pac ist gold 56._..._.____ 2000|3 Dj 11612 117 2\| 82 113 120 let mtge s f 5s ser B.......-.. 1970;A O} 103 10412} 741} GBlg 891g 104!2 
Gen & ref 5s series B_......._. 1977|A O| 95 9512| 18 55 79 9512 
Gen & ref 5s series C_.......- 1979|A Oj} 93le 994le] 61 531, 791e 95le 
Gen & ref 5s series D__......- 1 J Di 93l2 G4lel 334i) 54 7912 95 
ex Pac-Mo Pac Ter 5348 A... .. 1964;M $' 105 105 4|| 67 891g 105 Lom sales rg pnaiates 3m genre range. 6 Detuevet delivery sale not tnctuded in 
' y s range. er-the-ru é not included in year’s range. § Negotiability 
Third Ave Ry list ref 46_...... _. 1960|\3 J) 55 5714) 51 38 1 gl 
oaaitns titnes 8 dae inal C1 22 rd oil] 18% "ithe oy impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
Toho Else Power iss 798A... Sosa Gl can coed «al fen ieee "Ubu lactone 08 ac bees ae non eon 
Genin dttdianes 2 ‘ ‘ 951 on oft ankru Act, or securities assumed by such companies. 
Tokyo Elec Light Co Ltd— ss ’ mis k . 
lst 6e doliar series_._.._._.._._._. 1963|3 Di 79 47\| 6&7, 72 85% * Friday's bid and asked price. *® Bonds selling flat. 
Tol & Ohio Cent ref & impt 3%s..1960/J Dj 9812 987%) 23 O74 97, 99 
Tol St L & W lst Q950\A Ol 94% 95%) 121! 60 81 95% ¢ Cash sales in which no account is taken in computing the range, are shown below; 
Tol W V & Ohio 4s ser 942|M $/*108 ee ees 103 103 No sales. 
Toronto ham & Buff 946/) Di} 102 102 9614 10212 
Trenton G & Ei ist 949/M Si 118% 118% 2|| 10153 | 112%, 118% 2 Deferred delivery sales in which no account is taken in computing the range, are 
Tri-Cont Corp 5s co 953\3 J)*117'g 118 _---|| 1121g | 11212 118% | &'ven below: 
Truax-Traer Coal con 943\|M Mi 290 90 10 35 70 94 Alleg. Val. 4s, Dec. 27 at 108. 
Trumbull Stec! ist 940\M Mi 102% 1031s) 42 67% | 100 104% Antwerp 5s, Dec. 24 at 100. 
*Tyrol Hydro-Elec Pow 7}46....1955|\M1 Ni 8212 8212) 1) 654) 75 9% Denmark 5}4s, Dec. 23 at 100%. 
Guar sec sf 7 962) Al *75% -...|..--|| 43% 71% 90le French Rep. 78, Dec. 23 at 179%. 
Ojigawa Elec Power «f 76 945\M Bi 93 93 2 691g 87 9612 Montecatini 7s, 37, Dec. 27 at 72. 
Norweigan Hydro Elec. 5's, Dec. 24 at 100. 
Truax-Traer Coal 634s, Dec. 21 at 884. 
Un. Steel Wks. 614s, ser A, Dec. 23 at 32. 
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4138 New York Curb Exchange—Weekly and Yearly Record Dec. 28 1935 


In the following extensive list we furnish 
th nO" sh a complete record of the transactions on th 
; colar oe on Saturday last (Dec. 21 1935) and ending the present Friday (Dec 97 pod “~y , Curb Exchange for 
ily reports of the Curb Exchange itself, and is intended to include every security cauthe a sy Reno r 
’ or bond, in 


which any dealings occurred during the week covered: 
































- Week's Range| Sales 1938 0 Range Since July 1 
ocks of Prices | for \Nov.30 Jan. 1 1935 Week's Range| Sales |1933 
STOCKS ? Range Since 
eck | 1935 (Contin of Prices for |Nov.30 Jan. 1 1935 
Acme Wire vt c com — — ot Ne Lee Htgh Low ——| 
seneiccces coces! coscce Par 
Adame Millis 7% 1st pf 100) 1104 1107s $31 essel 108” eel US soy | enn Ame Temae— se wee mated Htgh 
upply Mig el A....%] 12% 12%] 200, 6 | 5 July) 1236 Den | | Sm Gem cemm ene Denversi) 2536 254) 100) D496) 26 
Class B.-.-.....--.--- o| 2% 3%1 3,300; %| 1% Junel 4 M Am dep rets ord reg__£1/----- ave: i 24 4 Oct) 31% Jan 
Agta Anseo Corp com.---1)----— <=] --- =. 4 me S,, Mar | Cx Come te wl oes ‘| 26% Apr) 29% July 
vestors com... ..--- 1% 3 | 1,800] % Mar Bee D meee Contes Oban astinesee osseel on 21%| 21 jue| 9836 ‘Mon 
PEGE 2.2 cccccccce ° 22% 25% 1,600 i) 12% Mar| 25% Dee | eta weean pg ee - 12% 1,700 2 2% Sept 3 ‘Deo 
“see ec eecaaaeane 16 aban 
AlabamaGs Southern...60/ 35 37%| 175 s0°°| 30% a 16 Dee | Brown +ormau Dissiliery-} 7% "756 400) -- | 30, Dec} 3336 Deo 
Power 87 preten--—- a] 32 Fah] aol $8 | Stes S851 So Boo | prot Gmranmfanenn- feces conn) ooo 5 | 12% Deel 12% Deo 
eaceeceecees 4 ehson eesce eee os has 
Algoma Consol Corp com.*| 4 34 anole tal 36 Fenl ae, eee | Cusmeve Pipe Line... bo] 3934 40 6a] --22°5] 4234 Oct] 18 Oct 
preferred . ........ . i 200/28 1 “eg A v4 Bull Niag & East Pr pref 26) 23% 24 303 Jav| 424 Nov 
nukes rms caves] SES] Sag ame] bk Bee | wate emcees 3-1 100, 10s] Ror 6b) aegis] rou er 
i i ee va Watch $3% pret_.*| 52% ; an| 104% Nov 
Allied Mille Ine.____.  spcapdlece 56] ye Feb] 2% Nov | Bunker Hill & Suilivan.-i 52}4| 100) 16%) 243% Mai] 52 
Allied Products cl A com 25| 22% 22%| 100) ty: te = 24 ‘Deo | BureoInceom.--.---_-* Bt ty 425] 26° | 30. Mar| 57 Dec 
wy ee 35% 87 1,550| 82 32 io as? a oS cone at pearl OF % 100 20° oa a 2% Nov 
preference... ... 09 109% 2001 684 ov "elise Sa eae ~ a4 aa ae et Nov 
Aluminum Goods Mig..*| 1534 15}s| 200! 8 69:4 Mar/ 114 Nov | Burma Corp Aim dep rete aif oi] 200) tel 26 Jan Nov 
— um Ind com.....- *| 9% 9% 100\'2 6 716 M 4% Nov | Butler Brothers.__. io| 8 8 1% 1% Mai 34% Nov 
pg be Aa ap ae *| 46% 46% 100| 17 17 aor 506 mee Cable Elec Prod vy to._.._* % Py. toon ai 53% Aug 9% Dee 
% srateeres a eRe 10u| 87% 88% 200| 87 60% Apr| 91 Mon Cables & Wireless wan ? 4 Aug l Jab 
er nears sere ‘seenen ooreee 24| 24% Jan) 7 Age rt -4-4 +7 4: “So * hee i a Ma; 1% J 
American Beverage com __1] “4% 4K ~~ "300 5 5 Apr 6% Mar Amer edemeanabane ~ 5 9 4%} 4,800 416 *56 May 4 Nov 
American Book Co....100|-..--° -...-| ----.. al | git Fem] 28% Ces Gaeta a” eel ao oe 
Class A com.......- 1 4 4 100 1 1 B nd ~ Sy be? wis: “ate 1,700] 534 7% Oc Tate her 
Common ciass B -...10c % | 1,400 4 Apr) 4 Dec Marconi... % 9%) 400; 4%) 6% Jar} 11% Nov 
preferred.._.._..__*/.... / 4 Jap % Aug | Carib Syndicate... __ ji 5 24| 6,300) 1%) 1% Marj 2% No 
pm OltiePow a Le *]-nnce ence] -oncne “s| 76° duy| 87% Ne aga 2% 2%] 6,600] 1%] 156 Ma] 4) May 
ee | ee ee y Nov Convertible ciass A eo} 14 
die 1 
a os ----25) 45 45%| 2,225) 23%] 29 Mar| 47 Oct CREED Do cccccsccccocs * 314 an aoe oF 64 Jas 1444 Dec 
hanes tiemnendd aee x? s J 5% 5%] 26,500 % % Mar Carnation Co com -..__ indies Nov 4% Dec 
mer Cynamid class A..10/.....  ...../ --..- 12% 20 204 Nov Carolina P & L $7 pref ~ 92 92 a Sey 13 17 Jar 19% July 
pee Baw -o-s-----30] 28 2034) 11,000 8% oe i et haart alin & 60] 83 | 54% Jar] 95 Deo 
47% Cony preterred--i0u)---2- °-2--]2-7--"| gw] 11t_ Apr] 116 Nov | Catalin Goro of ciieef 10%¢ “1i}4| “5.000), 4%] 8% Ont] 1934 Feb 
Amer Equities Co com-..1| 33; 33] ~1,000] 1 | 1% Rep 6 Nov | Catalin Corp of Amer----1 10. “ii | ~4,000] 3%] “434 ap Nov 
ork & HoeCocom*| 17% 18% 150| 15%] 15 2 3% Dec | Celanese Corp of Americ ,000 3% 4% Api 12% Nov 
amer & Foreign Pow wart.) 3% .3%| | 300) Is tye aeet] “57s Oct | 7% Ist partic pret...100) 109% 111%) — 150 
Elec com...*| 3634 38%) 14,500) 164) 16% Feb! 42% Noe | cole G ~--100|-----  ---- : 75 | 97% Mal 111 Oct 
PR eng Ere -----*| 106 107%} 350) 57%) 89% Feb| 11 ov § Celluloid Corp com. -_.. ut] 10% 10%} 100 ak -* - 
a can General Corp 100 Ka 7%| 2,700; 71 7 me 3% Nov | $7 div preferred . 4 4 100 ifs Ae Oct} 15 Jan 
preferred .......... 30% 550 ov Re een Sen Oct} 48% Nov 
oes Pane Sevee como 24% 33) 1.2501 “4 ef? a - Dec | Cents Hud G& @ ¥ se. | 15. ~i534| “1,200 6934 May| 9244 Nov 
ie Lae hoo +} 7 | ose 10%| 128% Mar| 243 Oct Cont Pa tie ae, bret 100 wre== a-n--] =~ 3 63 Oct 73 Noo 
coceee ; 7% 7% Mar| 19 Dec pret_.._100| 42 42 “100 ‘ ov 
Amer Mats Go com. 7100 133 15s 4,600) 16 175 Feb| 2814 Dec Cent pny By Ue.) 1% 1% 700 "ey May ON Nov 
Amer Maracaibo Co..._- el s.en0 4 $54 Ape] 16 Nov| 6% grofwinocs envio 14% 17° °'700 4i tel s ao 
hner Panna! © Service. 7 = 675] 6% 5 Mar 20 if r~ 1% -- 00 25° 30 1.178 : ; 20% Nov 
n i Cn. scccal cotnes ee 1 0% Dec Convoreferred...___ 0 2 75, 3 2 Mar; 34% Nov 
mer Potash & Chemical.*| 2344 26 350! 11 Jan} 24% De Conv pref op ser "20. 141 0 50; Iss] 146 Mar] 24% Nov 
Am Superpower Corp com * 2% ## 2%! 37,200 12%§ Apr) 30 Ort entrifugal es HS: - 550 4 34 Mar} 20% Nov 
Ist preferred._..____. e| 76% 79 ‘sel asl an Mar| 3% Aug | Cbarie Corporation ---. , 1730 1334] 1.000; 345] 434 June} 634 
PB an cee conse- *| 35 38%) 5,400; 7% 71% “oe 38 Dec | Ctesebro Mig... _25| 118 11950 aaa 1234 Ma:| 19% Nov 
amer Thread Co pret..--5| 434 434 100) 3 tg lar = Chicago Flexible Shaft Co 5|----- ---- ° set “he "$534 ed fe A 
American shares. _ o|_ loago Rivet & Maon.*| 25 25 | 2001: 4%! 12 ov 5% Nov 
Anchor Post Fence....__*| 1  i%| 700 a 11% Jav| 15% May Chit Onn Dref---... - . 33 34% 450} 6% ie yo HAS, ‘Des 
Anglo-Iranian Ol] Co Ltd— A, lM Mar| 1% Nov nsol Mining Co__1 % 6 6% ~—200 by a yr r 
Am dep rets ord reg... £1|----- Preferred_........__-~ 21g 314|185,600 | (% Marl 31 Nov 
Angostura Wupperman._.1 4% "4% "400/83 9 144 May, 15% Aug PreterredB.....tCt~C~S | 414 47%} 5,100 6% 6% Mar| 47% Dee 
Apex Elec MfgCocom...*|-.... -....| ---.. a 335 4 May; 6% July Preferred BB... P a" 4%4| 1,500 “ % Mar| 4% Dec 
a SS oe poet.® 105 105% 80| 573 7° , 108% Nov Ctindlisnin tae ince . ~ ; ¥ 
Arkaneas Nat Gas com... « 16 33 3,000 4 "¢ Mar A P & L $7 pref.*|----- -----| - 7% 7 
oo- %1 4,100 % ug | S86preferred_______ - a can 2 ae 74 Mar) 42% Aug 
Common ciass A. .__- . 3 34 3% 8400 H+ : 7 oad Dec City Auto Stamping... « 11 1% oa 6% 6% Mar - Dec 
Preferred ............ uburba ‘ Cc 
aan SL ai boas] ob ob] MMB) gH] BE Marl cif Bee | Cle Mong Lignano.) K| “1300) tel te ar] he Be 
Workscom....6| 9% 10%] 1,400' 1 Jan} 90/4 Dec | Cleve Elee wont 16. %4| 1,200) | “ei ie Mar) 1% Dec 
tenes ae 400) "he] “BG ats] Hs BS] Serene | fh, Sel 2881 Nl BE del ey Be 
a le 5% Feb} 11 Dec Cub Alen Cen -100 x cae ie 13 — =” ae 
ub Alum UtensilGo *| 3% 3%\| 5.300 ‘ ay 2 June 
Common............. 1 % % 500 Cockshutt Plo oy 7s %}| 5,300 4 4 Aug 4 
oC w Co com..*/----- 
| ppeecoes a} 43 Ml 10.700l¢ HH ar] ag Aug Cohn & Kosenberger =" --'|---2- 2-c22| 27a. ol Sy Se 9 aes 
Option warrants. ____- i 2, 1%} 1% Feb| 10% A : D com... _. |i 134] 10,400 —_ Mar 
peeatn werrante-------| ‘cs ‘sa 15,400) ‘ola Oct 76 Aug | Colt’s Patent Fire Arms_25| 5134 54 | S725] 16° | 96° deel be” De 
Associates Investasent Oo Sl-ao5, canac] ---aze “| 34 Dec| _% Dec Conv 5% pret... 1m| 93% 95 
nvestment Co *| 30% 30%| 350 % Dec | Columbia U1) & Gas ete “4 ¥4 350) 32 32 M 
Associated Rayon com ___* ise 7, 4 i 5% 29 Nov} 3645 Oct Shnthie =.” 4 M6] 6,700 ta) Mar 6 Bent 
Ausantio Ocams Punenas.°\ idic “ia 3 | a? eel ae Sel Ont.---------------- 5 en 120] --| 4254 Dec] 46 De 
erles..*| 14% 15%| 4.200 pri 26 Oct | Commonweaith k PO SO Ree Bees <= a naeel ------ « 
atlantic Coast ew... | “6 | 2 ae Dee Commonwealth « bem 553g “96° "| “2,000|* 3054| 47% Jan 08% Nov 
TP CeeeenmeO®..--$| 12% 1336] 24.100) 996 7% Mar| 14° Nov Warrants... | hg Se] 42,500 
MNES ,.22:..-..0.. 50% 51% ‘300| 85° | 47 Apr| 54 Jury | Communi? oi, $6 pret: Py PP: ie ed eS a | 
mera nn] BE LE Stal “ul Mg atl Shy, sae | Community wane Gerr2] 13s 2) '| gato), oye] Me Man] 2 Des 
aoe oe 2 0 Mines... _. + 1 ’ . Dec 
po Voting Mach.*| 12 12% 700 +5; 3% Mar 84 Nov | Compo Shoe Machine = 27 1% 14,400)? 8c 1 Sept 2% apr 
Isher To 5 Jan| 14% Nov Conn Gas & Coke See $3 pi 234 1234) 800) 8 936 Oct] 18% Mar 
common. .__. 101 45 50 Consolidated Aircraft. 1| 16 cence] qo e=- 46 July; 47 
Baboock & Wilcox Co_--_*| 711 aul aes 43% 43% May! 60 Feb Consolidated Aireraft.-..)} 16 18 | 27,500) 6 -we es oS 
Baumann(L)a0o7 %, ES tl ti 600 M4 Feb os Merchandising — a . “uM ' 
pa  % DtA100 54 59 190] 13 15 jonas eo” i Consol Copper Mines #| 53% 5% = ot 4% Jan % Dec 
Bell Tel of C ---1) 2% 3 | 3,100) 1%] 1 ConsoiG EL&P Balscom *| 81! ‘| 3: a a ~ er ae 
of Canada... 100| 13834 138% 25] 1044 on Apr| 5% June | Consol Min & Smelt Ltd. n NT Seen | et ao 
Conv pref occ 85% BM 100} 1s 5 ~ 4 er ee Retail or Wert eee 0 eee 115 | 134354 Feb| 218 Dec 
Sietteste tesa” | Se eae: TR 1% ave —_ an July 8% preferred w w___ 104 SH © 87 300 “%; 2 June} 54% Nov 
extords Ine comi---"--+|"i43 “i434|"""i00] 4%] 8% Feo] 15% Deo] Coma acre curar iol sock seu} 12 | ot Feo] 3 Nov 
Black & Decker Mtg Co..*| 224% 23 | 1,300 ” 3334 Apr| 3634 Nov Oenttnental On wior of 100) 86% 86% 75| 29 36 Mar| 89% a 
anak te OD RE rata  SSeR To wnat aoy : i2 22 Dec} 23% Dec} Continenta!) of Mex. _.1 *4 1% 800 a 4% Mar 1% Dec 
Bec cscas ise ial vai | “by Ses] ye Soe| Sapper] 28 8] etl Bel de 8] SBS 
SSopseony pret 7"*| 44 4} 3,300) 1 1 tel 4i2 Ree | oe ee: ~T77e] 3135 34 | 600) 12 a oo oT oe 
el 44 «44el ’Rool anucl acu iat] £5 Nov | Copper Range Co.._.--- l 
Siumenthal (8S) & Co *; 17 19% 4,400 ase 3534 Mar - iene Cond Carats Co A) See ; t+ ee 4 700 3 3 July ai ‘On 
1% A igen 43 135] 5 a Bs gt Corroon & Reynolis— so a * 2% Mar) 5% Dee 
Botany Conedl take 43%} 140 =) 6 [Se 
Bour ~ ecw ad a ais 300 a? 7 = “ Hed Ocet TS Sxeccamaar Satin . 4,600 ~ 134 Mae 6 Dee} 
erne Gervenser a 25| 12 15% 1 oo8 : — 6% Nov - a eA a Seecsce sa. >” oi 10 163 M% 4 b~ we PO 
1 -_- "ewe eee - 
eCErT La. | CO | TOO Onsh te ar| 35% Oct Mery K Byes rot oe 
( 7 pref eb SO ae ee 100 dicot ih ilies reg..£1 14% 14% 100 7 
BrasillianTr Lt & Pow._.° 12% 103%| 3.400 ie ig a om A wy the 0 100 bes! wage. 
te 2 , 1 o---100}.---- -----| ------ 
Brill Oa p class B...----- | “sm 1] sol gl ON Jan as ool te i rapeeditrscts.: Bihteaer: s*| 7% Marl 2794 Dee 
ee ecececece eo} 2% 2% 4 ar i% Nov ss enceece sesec:. ccsesl cheeses SE 87 
Ze preferred a as 100 37441 280 o3*| of 4282] 8% Nov Crochet We -----8 1914 £2014) 29.600) 5%) 10 Mar 23% Nov 
pes is Sosa] sc "73t] 300] as] 28g Nov] 823 Bec| Grom Brering Ge-ne---i] 03% 1] aoe] | lig Oe tig 
Brit Amer Oi] coup.___-*| 16 16%| 800 a 24) Nov| 28” Des Crowley Milner & Go__--¢ 61g 6%| 100) 2% B.,. Ces 1% Jan 
SELES le SIE oe 14% 16 F memes 10% Dec | Crown Cork tneasnanl a2 ats sik = i, 4% Feb) 1% Dec 
June | Cuban Tobacen com vee hn A :900 5 7% Mar; 12 Nov 
vt el SSOCCSG? 2292702FF 1% 1% July 5 Aug 






































For footnotes see page 4143 
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Volume 141 
July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to Range Since 
STOCKS of Prices for \Nov.30 Jan. 1 1935 STOCKS of Prices or |Nov.30 Jan. 1 1935 
(Continued) Week | 1935 (Continued) eek | 1935 
Par|Low Hitgh| Shares | Low Low High Par| Low High| Shares! Low Low High 
SY 37 38% 500; 15%] 30 Feb; 39 Oct | Gulf Ol] Corp of Penna..25; 69% 73 9,000; 43 50% Mar 74% May 
644% preferred... _. Tiiidbes nage aindine 69%| 87 Feb| 107 Nov | Gulf States Util $6 pref..*/..... -....| -....- 40 | 55 Jan) 87 Sept 
Ousi Mexican Mining..50c}; 1 | 13,100 %| 1 Dec| 2% Jan | Gypsum Lime & Alabast.*/..... ~.....| .....-. 6% 6% Novi 7 &# Jan 
Darby Petroleum com_..s| 8 85%! 2,7 4 4 Oct] 8% Dec! HaliLampCo..........*%} 5% 6%] 1,300)" 3 3% Mar| 7% Oct 
Davenport Hosiery Milis.2} 10 11) ~ 8 June} 16 Jan | Handley Page Lta— 
De Havilland Aircraft Co— Am dep rcets pref...8 sb. 1% 3% Mar 7% Deo 
Am Dep Rets ord reg £1|----- -----| ---.-- 4 13 Jan| 15% Apr | Hartford Light. 48%; 50% Jan) 71 #£July 
Iron —_— 8 8% 800 1\% 4 May; il Aug | Hartman Deana id if Apr 1% Nov 
Derby Oll & Ref Corp com*|----. ~----| --..-- 4 % Apr 2 May | Harvard Brewing Co..... 2 2 Oct} 3% Dee 
bpd ocac Nrece eancel easace 20 20 Febj 20 Feb anon chimenignll 2h 7 June} 18 #£xNov 
Diamond Shoe Corp.....*/----- ~.~---] ..-.-- 9%} 10% Jan} 18 #=Nov | Hecla Mining Co....... 4 6 Feb| 12% Apr 
pool 6% 8%] 3,100 1% 2% July 8 Nov Ru enecite S16 % Jan 2% 
Liquors Corp... 5| 1134 12%} 1,700] I! ll Aug) 16% Apr | Heyden Chemical..... -l 14 37 6 Janj 58 #£=Nov 
Distillers Co Lsa— Hires (C E) Co cl A...... 18 22 Nov; 25% July 
Amer Geposit rets....£1| 23% 23% 500} 17% 1 Mar| 24% Dec Consol G M...5 8%} 11% Oct] 20% Jan 
Die ---.*| 25% 28%] 3,600) 38 10% Mar! 28% Dec} Holophane Co com...... . 1% 2 Jap 6 Aug 
Dominion Steel & Coal B25/----. --~.--| --..-- 2% 4% Oct) 5% Feb | Holt (Henry) & CoclA.. 3 5% Feb 7% Avg 
Dominion Tar & Chemica!*}----- neacel dacaee 3% 4% Jan 7 #Mar | Hormel (Geo A) & Co... 16 16% July; 18 Aug | 
Dominion Textile Ltd com*j----. -~..--] ~...-- we 70 Dec} 70 #$=Dec | Horn & Hardart......... 15%| 20 Feb; 33% Dec 
Douglas (W L) Shoe Co— 7% preferred....... 83%} 102% Jan) 108% Nov 
7% bosteseliecese asccel cctnce 12 12 Mari 18 Nov | Hud Bay Min & Smeit.._.* 7%| 11% Jan) 24% Deo 
Dow Chemical........__ e| 93 95%) 1,500)82 36%; 80% Mar| 105% July | Humble Oil & Ref__..._. 22%; 44 Jan} 64 May 
aaa conse. ccccel cocass 52 52 Oct| 67  #Nov | Huylers of Delaware Inc— 
Driver Harris Co....... 10| 35% 35% 500 9%! 13 Apri 37 Dec o S16 % Mar 1% Oct 
7% preferred ....... Beocess  saccel eonees 91% Mar| 105 Oct 7% pret stamped_...100 20%| 20% Apr} 42 #£xNov 
Du Condenser Corp.1 6) 1,100 My 4 ~Feb 1% Apr 7% pref unstamped..1 26 26 Aug; 26 Aug 
Duke Power oe 5710 3 ms rs - of” A a Dec | Hydro -- Securities .* 1 t+) ‘on 35 — 
Durham Hosiery class B._ une Dec | Hygrade Food Prod..... 
Durham Duplex Hygrade Sy w 17 26 Nov 
$4 prior pref w w...... Miatices  kngeal addbce 7%| 12 #£Aug Dec | Illinois P & L $6 prer....- 10 Nov 
Duvai Texas Sulphur __.*| 9% 10 400} 2 64% June| 124% Feb % preferred. ...... 33% 36% 10 Nov 
Eagle Pieher Lead New _10 7% «68 1,000} 38 3% Mar| 8% Nov | Illuminating Sharesci A__*/-.... -....| ---.-- 3414 Nov 
East Gas & Fuel Assoo— Imperial Chem Industries 
a 3% 3%] 1,300) 2% 2% Mar 5 Jan Amer Geposit rets....f1/----. -~..-../ -.---- 6 Jap 
4% prior preterred_100) 58 58 100} 6&3 Oct} 66% July | Imperial Oi] (Can) coup..*] 19% 20% ,000} 10% May 
Me aenciattees 38 841 2,000/* 36 364% Oct; 53% Aug Registered...........% 19 19%| 2,800} 11% May 
Eastern Malleable Iron_._5 4 4% 500 3% 3% Nov 544 Nov | Imperial Tob of Canada_5| 13% 13% 500 9% July 
Kast States Pow com B_.* 1% 1%} 1,000 % % JaD 1% Aug | Imperical Tobacco of Great 
$6 preferred series B__.*| 21% 25%] 2,800) 4 4 Mar| 25% Dec Britain and Ireland_..£1| 38% 38% 300} 23% Dec 
$7 preferred series A__.*| 24% 2536 600 5 5 Apr| 25% Dec pe Line_..... 5% 5% 400 3% Nov 
Easy Washing Mach “B”’_* 6% 7 900} 2% 3 Jan 7% Sept | Ind’polisP & L6%% pflooj----. -....| ------ 48 Nov 
Economy Grocery Stores.*|----- .-.-.j ---.-- 6 15%} 16% Aug} 20 Jan er Ilium 
Edison Bros Stores com..*| 38% 38% 100} 6 24% Jap| 39% Nov Non-voting classA....*| 3 3% 700; 1 Apr 
* AES, oe} 622% ©= «62%| 5,400 4 4% Jan 2% Dec Sl Mi cokitdidsnacdbomes 3% 3% 300 1% Apr if 
Elec Bond & Sharecom...5| 14% 16%] 84,200); 3% 3% Mar| 20% Aug , Industrial 
SAB See e| 63 66 2,200} 25 34 Jan| 69 Aug V tcocommon......... 1 1 100 % Feb 
$6 preferred.__....._. *| 73% 76%' 1,900] 2634! 3735 Jan| 78 # £Aug 7% preferred. _.._.. 00 7 7 150 1 Aug 
Elee Power Assoc com_.__1 8% 9% 2,600; 2% 2% Mar| 9% Dec; InsuranceCoofN Amer.10 274% 76%) 1,700 84% Dec 
OF 7% 8%! 4,400 2% 2% Mar 8% Dec}; Ia Cigar Mach *| 32% 33 200} 18% Nov 
Elec P & L. 24 pref A___.*| 16 17% 175 2% 2% Feb Aug | Internat Holding & Inv_.* 1% 41% 100 % Nov 
warrants_....___ 1% 2 500 bo] 4% Mar 24 Aug | Internat Hydro-Eleo— 
Electric Shareholding— Pref $3.50 series_____. 50| 9% 10%| 2,075 3% Aug 
pone 4 6%! 1,700 % % Mar 7% Nov | Internat Mining Corp...1| 12 12% 1,200 7h Jan 
$6 conv pref w w______ e| 93% 95 125} 384 40 Jan| 95% Nov WP RS ae 3% 3%! 5,700 2% Jan 
Elec Shovel Coal $4 pref..*%j----. -.--.| ---.-- 1 1 Jan| 12 Dec | International Petroleum_*| 32% 34 10,700| 15% May 
iilectrographic ( orp com_1|----. .-..-.| ---... 1 6 Jan| 16 Be 6: Tiki nikicetcleoeed saccel cdséee 23 Nov 
ee See Ween CO. Bilseecs coccel coccce 6%! 23 July| 31% Oct | International Produets.__* 4 5%} 14,200 1 Dec 
Empire District E16%.100|----- -----| ------ 12%; 14 Jan| 40 # $“Novy | Internat! Safety Rasor B.* 1% 41% 1 % Aug 
Empire Gas & Fuel Co— Internat’! Utility— 
6% --co---100} 39 #£%50% 375| 7% 7% Mar| 50% Dec YS SSeS ai all initia 1% Aug 
644% preferred.___. 100| 42 52 75| 8 8 Mar| 52 Dec I ii I 716 %| 3,700 M4 Aug 
7% preferred___.... 100} 41% 5i 1,255 8 8 Mar! 61 Dec FF SRT ae ititinaed mninmsll teens 35 Apr 
8% preferred_...... 100; 44 56% 400|33 8% 8% Mar! 56% Dec RET Pr '16) 1,200 "6 Aug 
Empire Power Part Stk..*| 20 20 100 4 9 Apr| 2234 Nov | Interstate Hos Mills____. e| 32% 33%] 2,200; 13 Dec 
Emsco Derrick & Equip._.5/)----- ~--.-]| -.---- % 2%! 12 June| 14% Dec | Interstate Power $7 pref.*| 18% 18% 80 7 Apr 
Equity Corp com_._... 10¢ 1% 2%] 8,800 1 1% Jan 24% Sept | Investors Royalty com_.25/----- -----| ------ 1 May 
Eureka Pipe Line.._... iiduces seveel endhina 30 334% May Feb | Iron Cap Copper com...10 200 Ly Nov 
pean Electric Corp— iron Fireman Mtg vtc..10| 2734 28% 600} 3% Dec 
Option warrants._.___. 56 = Sg) -=—«21,300 % \% Nov 46 June | Irving air Chute...____. 1} 15 16 1,800 2% Nov 
Evans Wallower Lead... * % % 100 yy % Apr % Nov | Italian Superpower A_...*/----- -----| ------ 4 Aug 
@ Dreferred....... Bieoses  opeccad seoses 2 34% Aug! 9 £=Nov , (“RT \y \% 100 K Aug 
i] Ex-oell-O Air & Tool_.___ 3| 17% 19 6,300; 2% 6 Feb| 2044 Oct | Jersey Central P & L— | 
Fairchild Aviation....___ 1 7% 7%! 2,500 2% 6% 9% Sept 5%% preferred___.. 100} 72 72 50; 42 Dec 
Fajardo Sugar Co..... ES eae 59 71 Jan} 1594 Nov 6% preferred_.____. [iiabece cnccol eceuen 60 Nov 
Falstaff Brewing _.._..__ 1 4% 4% 400 24 2% Jan 5% July 7% preterred.....__ Silabes. caseel asvere 60% Nov 
Fanny Farmer Candy....1| 13% 13% 500/* 2341 736 Mar| 13% Dec | Jonas & Naumburg ..2.50) 1 1 200 % 
Fansteel Metallurgical...*| 15% 17 900} 1% 1% Mar| 18% Dec | Jones & Laughlin Steel_100|) 29 30 150} 15% Nov 
F E D Corp stamped_.__. — ROPE SE es ain 5 Nov 5 Nov | Kansas City Pub Service— 
Fedders Mig Cocom.. _.*| 26 26 100} 193%3| 19% Oct) 28% Vtepref A........... * % kK 200 % Dec 
Fed Compress & Warehse.*|----.  .-.-.| -----. 27 27 Nov| 28% Nov | KansasG & E7% pref_100@\----- -----| ------ 836 Nov 
Ferro Enamel Corp com..*| 284 32 4,600! 7%!) 10% Feb| 32 #$£=Dec| Kingsbury Breweries. ___: % 1 1,000 % Jan 
ERE TSG SE 15%| 18% Sept) 26 Aug | Kings County Lighting 
Fidelio Brewery _________ } % =6—6%6! 7,300 Ay % Sept % Jan 6 PR igi ee — a (ne 75 Nov 
Film Inspection Mach....* Y% i 200 Oct % Feb | Kirby Petroleum__...___ 1 2% 2% 600 34 May 
Fire Association (Phiia.) 10| 78 79 150," 31 57 Jav| 81% Dec| Kirkland Lake G M Lt4._.1 % % 100 MG Jan 
First National Storese— Klein (Emil)........___. eo} 19% 19% 200; 9% May 
7% 1st preferred_...100, 117 117 30; 110 | 112 Janj 117 # £Aug | Kleinert Rubber.....__ io} 8 s 100; 5& Nov 
Fisk Rubber Corp.._.___ 1 5% 6%) 4,900) 4% 4% Oct} 11% Jan | Knott Corp com__...__. 1 5% 6% 400 1 Dec 
» lt Ca 100] 52 525| 354s) 45 Oct} 88 Jan Brandes L44_... £1 % % 200 516 Nov 
Flintokote Co cl A.______ *| 39 39%] 2,200! 334) 114% Mar| 40 Dec | Koppers Gas & Co 
Florida P & L $7 pret-...* 51 52% 250} 834} 10% Mar| 61 Nov| 6% preferred._____. 67% 97% 25|*2 54 Sept 
Ford Motor Co Lta— Kress (Sh) & Co pref..100) 12% 12% 100; 10 Mar 
Am dep rets ord reg_£1 84% 8%] 8,400) 4% 7% Mar 9% Jan er Brewing..._.___ 13% 14 1,200 4% Nov 
Fora Motor of Cancel A..*| 23% 25%] 3,700! 8%| 23% June} 32% Jan 
GED Moeccengcnensoca +; 28 29 375| 14%] 2534 June} 3934 Oct | Lackawanna RR of N J 100|\-----_ -----| ------ 59% May 
Fora Motor of Lake Shore Mines Ltd_..3} 51% 53 2,700|* 32% Mar 
American dep rets _ 100 3% 3% 400} 2% 2% Jan| 44 May | Lakey Foundry &Mach..1|} 5% 5%| 1,500 % Dec 
Froedtert Grain & Malt—/----.  --.--| -.--.-- Lane Bryant 7% pref 100\----- -----| ------ 25 Jan 
Conv erred...... 15} 16 16% 800} 1434) 143% Apr| 17% Aug | Lefoourt Realty com..__. 11 32% 3% 300; 1 Dec 
General Alloys Co.._...- °| 2% 2%] 2,200 % 3% Apri 2% Oct|  Preferred_....__..._.___ eo} 23% 25% 600} 7 Dec 
Gen Electric Co Lsd— Lehigh Coal & Nav______ eo} 6% 6%) 4,100) 5% Aug 
Am Gep rets ord reg..£1| 17% 17% 100} 9) 11% Mar| 18% Leonard Oi] Develop... 25 716 %| 1,500 "16 May 
Gen Fireproofingcom....*| 10% 11%] 1,600) 3 4% June} 11% common...*| 74% 75% 1,000) 10% 
Gen Gas & Elec— 6% pref with warr_.100\----- -----| ------ 40 Nov 
$6 conv pref B_._..___ a ae ee 5% we Oct} 15% Apr | Lion Oll t_..* 7 7% 200|* 3 Dec 
Gen Investment com... __1 % ©6156) 3,500 516 Sig Mar 1% Aug | Lit Brothers........._.__@|----- -----] ------ 1 Dec 
$6 cony pref class B...*| 40 40 100} 3 15 Jan| 40 Dec | Loblaw GroceteriasclA_.*|----- -----| ------ 15 19 = July 
lane aaa el ‘1g = 32) +=—«2,600 ‘s ‘6 Jan “2 Aug toe eee Eeacce  chacel -enece 14% 17% Feb 
Gen Outdoor Adv6%,pf100;} 69 70 75) 60 60 Novj 70 #£Dec | Lockheed Air Corp_..... 1) 7% 8} 7,700)" 90c Deo 
Gen Pub Serv $6 pret....*| 66 68 40} 20 24 #Mar| 73 #£=x™\Nov | Lone Star Gas Corp..... | 9% 9%| 3,300) 44 Nov 
Gen Rayon Co A stock __* 1 1 140 % % Oct 1% Long Island Ltg— 
General Telephone com.20} 13% 13%] 1,100) 15%] 138% Dec} 15% Nov ERY og ae ° 3% «64 3,400 2 Aug 
$3 convertible pref____- 47 47% 500| 48%] 47 Dec| 48% Dec 7% preterred.......100| 73% 78% 360} 38 Nov 
General Tire & Rubber_.25| 70 84%} 6,015) 34%) 34% Oct] 84% Dec Class B......... 1 64 70% 725| 32 Nov 
6% preterred A_._.. 100} 95 95 60| 56%| 89  ##Apr| 99 #$Mar| Loudon Packing new __.*| 6% 7%} 2,100)\® 2% Oct 
Georgia Power $6 pref_..*| 86 87% 150} 365 52 Jan| 89  Dec/| LoulsianaLand& Explor.1| 9% 10%] 11,900) 1% Dec 
$5 preferred.__....__. ET a a a 50 50 Apri 72 Nov | Lucky Tiger Comb GM 10/----- -----| ------ 2 Apr 
Gilbert (A C) com...._- | 5% 5% 500} 1 14% May! 7% Dec| LynchCorpcom.....___ 6| 33 34 500)* 15 July 
5 Die es RRS RR SS 24% Mar; 40 Oct | MangelStoresCorp....__* 84% 9%) 2,500 1 Nov 
Glen Alden Coal________ *| 144% 16%] 10,700} 10 13% May| 24 Jan| 64% pretww_.___. 100} 594% 62% 70 12 Oct 
(jlobe Underwriters Inc_.2/..... .._._/ -...-- 5% 7 Jar} 15% Dec | Mapes Consol Mfg_...__. Blewees socce] coccce 21% Jan 
New common......... 2% 2%! 41,500] -- 2% Dec 2% Dec | Marconi Internat M 
Goochaux Sugars class A.*/.....  ____| .....- * 10 16% Apr| 28 May American depreceipts.£1| °®% 8% 300; 6% Nov 
Dl Ra ee ° 8 . 100) 3% 6'4 Dec} 11% May | Margay Oil Corp......__®/----- -----]| ------ 4 Oct 
Goldfield Consol Mines. 10 \% %!| 1,800 % % Jan 4 Apr | Marion Steam Shovel....*| 7% 7% 300 1% Nov 
Gold Seal Electrical.____- 1 716 ly 700 4% % Aug! 1 Feb | Maryland Casualty____. 1 3% 3% 800 | 
Gorham Inc class A com._* 3% 3% 100 1% 1% May 4% Dec | Masonite Corpcom..._.. s| 60% 62 400 8% Nov 
$3 preferred__.....__. e| 24% 24% 100} 11%! 11% July| 26 Dec | Mass Util Assoc vtc_____ 1 1% 2 600 1 Aug 
Gorham Mfg Co— Massey-Harris com._...__ 7 5% 6% 800 3 Nov 
V tcagreement extended; 16% 18% 600} 10%] 1234 Mar| 21% Nov | Mayflower Associates....*|)----- ~-----| ------ 38 
Grand Rapids Varnish.__* 9% 9% 200 4% 5% Mar| 11% Sept | May Hosiery Mills— 
Gray Telep Pay Station..*| 20 22%| 1,900 8 8% Mar! 26 Nov WT Witssoduted Beasce ceoce] conces 22 Mar 
Great Atl & Pac Tea— McColl) Frontenac Oil com*|----- ~----| ------ 12 Jan 
Non-vot com stock....*| 124% 130% 240; 116 121 Mar; 140 Aug | MoeCord Rad & Mfg B..* 8 84 400 1% Nov 
7% ist preferred....100| 127% 128 20; 120 122% Janizi35 July | McWilliams Spas 51% 656%) 2,050\9 12% Dec 
Gt Northern Paper..-.-- 25| 23% 27 850} 194) 20 May! 27 #£Dec ; Mead Johnson & Co..... 8444 84% 1 444 Dec 
Greenfield Tap & Die....* 8 814} 1,000 3% 4% Mar! 10% Nov | Memphis Nat Gas com..5 5 150 1% Nov 
Grocery Stores Prod v t c25 4 916 600 % % Feb % Aug | Mercantile Stores com...*| 20% 21 700 8% Nov 
Guardian Investors ’ a 100 4 4% Mar % hev 7% preterred....__. OE RR BRE 2 oe 60 70 Jan} 95 Oct 
For footnotes see page 4143. 
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New York Curb Exchange—Continued—Page 3 Dec. 28 1935 
vom 2 July 1 , ates 
Week's Range| Sales |1933 to Range Since Range| Sales 
STOCKS of Prices or ves Jan 1 1935 STOCKS "wil Prices or Noe. Jan. 1 1935 
eck | 1935 (Continued) eck | 1935 
Par| Low Hitoh| Shares Low Htgh Low Shar Low Low 
&Beose| 4% 4%) 500) | % Jan 534, Nov Plymouth Cp_* ae | “ied eee ek eee 
644% A preferred...100|----. -----| ------ 6%| 8 491% Nov | Pender D Grocery a Ce eee eaucl 36 Bet 4 
free en Os +o = =o owne Olan-ee on---| ------ 6) ‘se May % Nov] ClaeB..............9 | Gee ay Rate 200 HY, 5% Dec on oo 
$6 preferred.........-. il lial oul 0. onl 0 eel ee ie obscl hts MME] iS eer 
See beedseesesess coccel 6eeece ov 
Michigan Gas@ Gil-w-29] 2° 2" al a Se oe ae | Seer se --- -----| ------ 24 | 24 Feb) 41% July 
Michigan Sugar Oo.---- | % % « “| “S$ mar] 134 June | Penn Mex FusiGo.---.--1| 8 ~~ "| ~~-300 “| “5% July] 11 “Jan 
Middle States Petroi— Sear Om 9 Oe a eee 0 i en S| om al ot oe 
Clogs A ¥ @6......--«~ ° 2% 2% Mar 3% Pa Pr & Elec class A....%|----- -.---| ------ 6 936 Apr| 20 Nov 
‘3 f if i Td a L, & Ls $7 pret pilelteesdl 107 107% 70 zis 80% Jan 10734 Dec 
eeceneceee Moonee secce| -0---- aD Oct 
+: "v6 Me —_ ost Aug Pena Salt Mis Co eens 116% 116% 50| 42%| 76% Apr! 116% Dee 
ie a chase ater & Power Co....*| 87% 8735) 300) 41%| 5334 Jan| 8935 Nov 
4 1 6Apr % Nov Pooper Mts Co oneee 100) 61% 120}. 52% 8296 Apr| 89% Jan 
te ol all éaneed Feb| 435 Oct 
‘. Hes Mow 11% Dec | Philadelphia Co com... .- | 12% 14 | 4,700) 4 4 Mar ia” Dec 
1s} 36 Jap os Nov Saati sacce Sleaene  -a-<0] ------ 2790 | 112% Nov] 113% Nov 
16) 6 Mar} 1% Apr} Common. 4% 4%} 5,000 %| 1% Feb) 4 
M 22% 7%| 12 Jani 24% Deel $8 conv pref ser A. i ’ % Nov 
Minnesota PET'S gi0..--- .--"|-.-r--| 89}4| 8834 Nov] 8855 Nov | pietaneresinecoms----s| “95 "o%| 700), 9] "8 Apr| 12 Aug 
ver DB-—-—|annwe = ---- ‘6] — ‘s¢ July Feb | Pierce Governorcom _.... . ae 2 
Miss River Pow 6% pid 100/..... ...-- 82 Feb cin te en. Sono ~onene Jan} 8% Nov 
Mock Judson Voebringer - ° 15% 15% 6% 10 Mar + a Pioneer ooo Led --5 set (? te +> be yw 4 4 Jan 4% Oct 
Moh & Hud Pow ist oret-¢ 76 81 6751 80:0] S05 adar| 83° Nov | Preney-Dowes nes Ltd..1| 9% 9%| 3,300) 8%| 8% Mar) 1235 May 
idcansppoes 0 
Molybdenum Gorp------1] 10% 11 oo] 94, Mat 4446 Nov | | Meter... ---------.-go| 7% 8 | 3.600] 2%) {5 Marl 83 Doo 
on ---« 42% 5A 127 ee ee ea Sept 
Montreal Lt Ht & Pow...*|..-.. -.-..- 26%| 26% agar atts — Phebe Nr cableenae evoeel con aas 3 2% Jan) 8 Deo 
Moody's Invest Service..*|----. 2... 16%| 23 Jap Oct | Pittsb Je 380} 51 | 51 Feb| 73% Sept 
Moore Corp Ltd com....*|..... ..... i2| 18% Feb| 26% Dec | Pi we Red Bi i ie | Mae 30%| 46% Aor! 99% Nov 
aA ee ed 90 | 125 Teal 3 ee alley Wine Co.1 2% 3% 600; 2 1% Dec| 3% Dec 
Mtge Bk of Columbia— Dec New = Pocahontas..*/..--. -..--| ------ * 10 18% Aug] 25% Feb 
American Shares... .... 3% 3% sl ee Bed 6G ar | Ree aieeee 5} (3% (4%) 2,200; | _% Jan! (4% Deo 
Mountain & Gulf Otl_-. -- tan Ses ty, ig ew 1¢ Dee | Po & Alexander....*| 24% 24%) 100) 7%) 7% Jan) 25 Dee 
Mountain Producers....10| 4% 5% 3%| 4% Jani 5% Dec hg of Can com..® one aan R .. ste 634 _~~ 13% Nov 
Mountain Sta Pow com..*/..--- -.--.. cena y Dec 
Mawnan Sts Tei & Fel 168 -. 140 100*| 105% Mar 140% Nov Prentice-Hall Ine..-"...* tod 5% si july 34 Nov 
ue Tass com.... 7 283% Dec Dec | Pressed Metais of Amer..*|..... .....|-----. 
wy ge 4 Ad ert *| 153 153 31% 72 Jan 154% Dec Producers Rovalty.-- 1 "hye KI] «5,000 a: "4 + a Jan 
% erred... ..... Ce 105 | 110 Dec} 116 Apr Proper Realtsation— 16 4; % « Jan 
Nachman-Sprinfilled Corp*| 12% 1 oting trust ctfs.33 1- a 100} 124) 1234 Apr} 19% Dec 
+ er pee Bahion a, : Resin 36 “ Mar 1434 Nov Propper McCallum Hos'y * %1 ©. 900 % % Mar| 1% Feb 
Nati Beiins Heescom....i| 1% 1% 1%| 1% May| 2% Jan | Pr spertty Co The B C0M.Sj---22 -o<-2] ------ _ 8 Dec} 8 Dec 
Nat Bond & Share Corp..*| 4114 42% 28i| 205 Feb| 443¢ Nov ovidence (a8 CO. ...-- B[oercs, me ces| -=-2en 10%) 103% May) 12% Sept 
National Container Corp— ov | Prudential Investors... - “| 95% 954! 900] 4s! 49 Mar! 10% Deo 
remnant eoeenccces - 224% 24% 300 js ta June) 26 Nov| PubServofColo- | #4 °°» °&3J| i = aS OM 
pcnoewnces [o°ses , “case “arges July; 35 Mar 6% ist preferred....100 75 75 M 9 
National Fuel Gas_._.._- * 18% 193 ° ----100)..--. -~.~~--| ------ Mar; 98 Dec 
Sultenas Sneeienes Goan ibe 5: Yew: ate anne Mar <> _ Pub Serv of indian $7 pret * 35% 37% 130 : : — 3754 Dee 
° Mar SS2eSeseeeS eee Geeeel S2eece an a 
Ss pepe gmameiiman “9 "971 “7-000 ae ne” oo ae te Public Serv Not Ill com_-° 53 s«&3 150) 944| 17% Feb| 54 Deo 
“at ieathereom....____.*| 1% 1%] 300 “ << Mari «(1% jt poe nade ae 60)----. -----| ------ » 6 16 Feb| 52% Nov 
Nat Mfg & Storescom...*} 1% 1% 100 1% Decl 1% Dee 0% referred --2-==- 100}----- -----| ------ ° 28 78% Apr] 102 July 
Nationn|P 4 1 $ouren_. *| 79 81 a & 1 an ae ek an l rake 100/-..-. -..--| ------ ° 38 | 77 Jan} 83 Feb 
trys antay ome COM..25)----- == 2] a= -- 2% 436 Decl 5% Apr| 7% prL + ee 81 | 81 May| 97 Nov 
| ~we«eveace ATF Cliaew enw ee eae ew wel Fe eer a 
as@ervieoeeammes.. 3 +: "t a’nae af 4 4% — a: — mx prior lien pref...100|----. -----| ------ 54 87 Nov} 92 £Nov 
OB ote Dart preferred ...* "se «= ae 200 M% % Apr 34 Jan Puget | sound & L ~ deat , sige “af “ a. ee 
ational Steel Car 1.44 ...%) 2.22. ceccc! connec ad 
National Sugar Refining..*| 214% 23%| 2,900 21° 21 ‘On 358 Feb $4 a ] 45% Geel Set) TM “ae fami silt mes 
Nat Tea Co 5%% pf...10) 8% 8% 50; 9 84% Dec| %% May | Pyl N —y ge be | Fabaceae gees ‘ me BH 
National ° 19.801 9% 10%| 1,4001 6%] 6% Feb| 10% Dee e-National Co-... . . . Bj----- -----| ------ 4 9 Nov; 14% 
Nat Union Radio Gorp..11 % %| 2's00\8 % a” ook. ae aoe Pyrene Manufacturing..10} 95% 5%) 300) 1 2% Jan| 7% Sept 
Nebraska Pow 7% pref. 100 Ba a ra 06%! 113 Nov! 113% N aay gh te tatetet 132 133 30/* 106 127 Jan} 141% Nov 
I ON? CM .n oon anne 4% ~"4%) ~""i00)} ~ | «25 Marl 6. May % preferred... -- 100] 141 141 50| 111 | 132% Feb| 147 July 
res: crear peg » Bile: tse Aa: BY jul 61% Aw a Power Co.......%| 14% 14% 25] 13 13 Oct] 16% Dec 
Nelsner Bros 7% pref..10u} 111 111 25] 20% Feb| 113% Nov 2 6 Sas oe _-*| 17. 17%| 150) 4%) 63 Mar) 18 Nov 
Neilson (Herman) Corp.._5 8% 10 700 2 4% Apr} 10 Dec Class A e 5 . 
Neptune Meter classA_..*|..-.. ...--| ---.- ol 6 Mal 8 Gal aaa 4% + 200 a 16 June Sig Nov 
Nestle-Le Mur CoclA...*%|..--. .-.-.|---.--| 1 21% Decl 5% Jan ee Bewees Te ° y 100 "6 "6 June Nov 
te eee 10 12 60} 5% 5% June} 12 #£4®Dec nen genepepmed ce 3% 3% Aug 8 Dec 
New Bradford samen pone ee ee ane a a ~ .* Ons $3 conv.rtible preferred *| 2434 25 275| 10%| 10 Oct] 25 Jan 
ee a eer Ewes seeccl easeee 6 75 102 June} 111 Oat oe poe Mig vt c....50¢ 2% 3% 500 /* ” % Feb 3% Dec 
New Jersey Zinc..____. 69 «71 1450] 47a| 49 A - ank O1Co_....... + 2% 2% 100 4 4% Feb| 4 #£=Nov 
New Mex & Aris Land. -_} 1% 2 ‘900 M% 1 Moy 2% Deo ao Roller Bit Co...... Clemens wn nnn| -<---- 41 40 Dec 43% Oct 
New Haven Clock Co_._.. 9% 9% 100 1K 3% May 11 Oct | Re ves (D) com — 6% 6% 1,500 4% 4% Feb 8 Oct 
Newmont Mining Corp.10| 71% 75 3.4001 34 34% y 76% eta sand , ee ° “16 % 400 "e "32 Apr 4% Dec 
com 25% 26 17001 10%| 12 el Dec able Stores com - - --- - * 11% 11% 100 1% 4% Mar| 12% Deo 
N Y Auction Cocom__._- 7 “3% 3x! 100 “| 1% Feb. 3% = Co Ine_....... 10) 3% 4 1,600/ i1%| 2 Apri 4% Dee 
N Y Merchandise...___.*/..... .....|.. 15 2514 Jan| 35% woe Reynolds Investing -___ 1} 1% 1%| 10,500 M4 % Apri 1% Jan 
© @ enemas tiemasisiel 35" “333z|""ascl iiss) Se’ Beal Gost any | memanntdpeen--cs! 352 °O29) Sool Sal 36 Jute] 336 Deo 
N Y Pr& 187% pret_..100|/---.. ..... -- 59 61% Jani 107 pr | Richfield Oil pret---.... 25 2% 2%) 6,200i| % % July; 2% Dee 
$6 proferred._.....____ 9514 “9514 "ip 53%) 53% J 06 Dec | Richmond Rad com ..... 1 5 5% »700 2% 2% Aug 5% Dec 
N Y Shipbuilding Corp— = Dec pom By and ty Medie h 100)----- -----| ------ 6s ss Ape 1035 Nov 
Founders shares... .... 9% 1 class A..*|-<--- «<--<-| ---<-- ar 44 Jan 
"WY Steam Corp com...-* 1s 7 po s”* Rie —_ toe bond eee bene ‘ 24% 2%) — 500 “| 14% Apri 3% Dec 
N Y Telep 644% pref.100| 118 118% 75| 118 | 1184 May| 121 Mar 1.20 to p= nema MN aSst 1201 900 x g° == gu 
a. on 4%| 100) 38 3° “Ape| .4% Sept | Rosia International. __~ a Rl fel ul ae Oe -— 
at Serv 6% pid..i00|_.... .....|....... 20 | 46% Feb| 77% Aug | RoyaliteOllCce 16 : A 
Niagara Hud 6% Dtd...100) - - - - - er Cee 20 4634 Feb| 7744 Aug | RoyaliteOllCo........- ES pe ea Pn 234%,| 23% Aug| 26% May 
ea 8 8%| 13,7001 2% 2% Mar| 10% N en Typewriter....... e| 37% 38% 300 8%| 15% May! 44% Nov 
Class A opt warr.__.__. yy! sooo? % % Jap : Nov ee ne tery hn -iehines Bhewcce seccel conces 2%| 3% Apr| 9 °&£Oct 
Clase B opt warrants. 1% 1k , ¢ + 16 — ustiess Iron & Steel. .... * 3% 4 4,500 % 34% Dec 4 Nov 
"tens cae " Ov | Salety Car Henea Lightiou| 75° 75 78] 36°| 60% Mar| 85° N 
ass B common...... ; ov 
foment ee et St Anthony Gold Mines -1/ ‘6 6} 500%! «= Aug) |= % Jan 
ie. 28% ~34%;| “5.5001 71 8% agent 345 St Regis Papercom.....10} 3% 4 | 12,800; 1 1 Mari 4% Dec 
Nipissi Mines RE 25% 2%1 340016 1%] 2 Jul 3 Dec oak RAR 64 66 180} 17%| 17} Mar| 74 # Dee 
Noma Electric..._.._._- 4% 4%| 2'0001 % ‘Jani 5 Apr t Creek Consol Oil... 1 % =) 500] gi 3S Sept; 1 Jan 
g tae 7 an OK OS | Baroy Olen tol 15 135] 000)! 8 Saal 1% Now 
al 3 ---- 4 ap Nov 
$6 preterred.....---~ ] on atl ra ot a ae a ee “"Te} 30 31 400| 18 | 25% Mar| 3335 Jan 
North A ae. an vosl 18 ase 3 aa ae Schulte Real Estate com. _* we 278 400 ¥% 4 June % Dec 
No Amer Utility Securities*| 3 ; 9.800 7, : _ ; Scoville Manufacturing.25| 32 32 175) 17 19% Mar| 36 Oct 
Nor Cent Texas Oil Co__5)_.... ___. , im] 2 con 1 a —— Brook 
Nor European Oll com._._1] 516 t % ~ 8,000 46 | Jan 7 wd Water Co $6 pref “-—<ee@ dd ee) 27 27 Mar 38 Deo 
Woy Ind Pub Ber 6% pedi00 78 +~=80 30| 21 so" Fepl 80° D ties ¢ Corp General.*|----- -----| ------ “ % Mar! 3% Aug 
ei ae i ee 20%| 38% M 84 Dee | Gasel Leck & Berta, *} 45 46 400} 34 435 Mar 50 May 
Northern N'Y Uiiiiies onece ar Dec Seen! Lock & HarGware._° ri 4, oe . Ra 7% ro 1% Oct 
Le ubber com...* Jap 
ete. 1 Se oe oe: i lL 
Nor ats Pow com class A100 19% 33% 6,100) 64 6 27% Nov Co aan : 2% 2%] 1,900 % Mar 2% 
Novadel-Agene Corp... *| 3554 3754| 4,200/" 1434] 1852 Bas| 403% Nov | SuiSgnDRiOt stooK=----28) 77 757! i'e00] 87 Soe ae Ee 
ss eee ol Boom..*| 281% 29 395|'3 10 ee oe oan t certificates...| 76% 79 1,650} 87%; 46% Mar) 85% Nov 
Edison $6 pref... __ *| 101% 1 
Obio Oll 6% pret_.._.. Soul 10434 1ogse| cool sall co weed ore keen | nner See tes. ------ Bhvcwes, cocedd oconss 1%]. 2% Sept} 234 Jan 
Ohio Power 6% pref_..100) 111% 111% 50| 80 85% J otf ay | Sentry Safety Control-.-..1 mB Ns 400 ba 4 Jan % Nov 
Ohio P 8 7% Ist pref..100)_.... __ 71 | 90% Apr nant Leather com...... eo} 6% 7 500} 3%| 335 Mar) 834 Dec 
Ollstocks L84 com.......5|...-- ~~~~7| "77777 6 o8% Bob ety: Nov Mining...5) 4% 5 1,100} 13} 1% Jani 6 # Dee 
Outboard Motors B com-*|"~ "ii, ~"iiz| ~~"3o0| “44 “OM 274 Dec | Shawinigan Wat & Power-*| 20 20%) . 200 14%| 14% May| 22% Nov 
PR en dS onal “ing Sbees 11% 11% 400\'6 4 Jan 1250 oad Dp com ...! 1% 2%] 2,300 % % Apri 2% Dec 
eeecee 5% 5% 400 1 1% A 6 ad $3 conv ES 49% 49% 1,600 12 12% Mar 49% Dec 
Pacific Eastern Corp... __ 4% 5%| 2.90018 1 : pr ov | Sh com. _2h| 120% 123%| 5,350|3 3254] 84 Jan| 128% Nov 
PacificG & E6% ist pt -25| 28% 29%| 11300! 18%] 20% Jan 9538 Deo 6% preferred A A_.__100| 1065 10834} 1,000)3 9034) 106 Aug) 113% Mar 
orn ist pref........ 265 26% 26% '500\28 164 1834 Jan 3734 Oct Sherwin-Williams of Can.*|.---- -----| ------ 20 14% Dec| 18% Deco 
Paci My dod SPI 106% 106% 150/23 66% | 71 Feb! 107 Simmons Boardman Pub Co 
Pacific SPE cree cnmmel onwmndie 70 70 Oct] 76 a Convertible wa *l----- -----| ------ 5 8 Jan} 10% Dee 
cirpinais 43° ~47%;|1,950| 10 | 25 Jan| 47% Dee Mfg Co........100] 330 330 40| 119 | 235 Mar Dec 
—_ Amer Alrways....10| 40  49%| 9,900| 31%] 36 Junel 49 Singer Mfg Co Lta— 
tepec Ol] of Venes___1 3 3%| 27°200 “% ix “M ane Dec Amer dep rec ord rea.£ 4% 4% 100 2 2% Feb 4% Dec 
eee aren eee aM] Le Marl 4% Des | gous Guy Gg ety ation) —--—-----| oo d0,,| 74)4 Oot} 7034 Deo 
8 WW OOS2 eee * 43 44 com...* eeeeon aeeeer], 227" aD 2 
Parket Pon Gg-—-7-~---ig)..o-"* -c-7-| .."sze 14*| i7 dune] S756 Nev | Weoecrne vicenae-*| 19 21 | 00] 3%] @ ev] 20% On 
™m__ 2 com...* 
77_| 2,900/739 | 39  Septi 80 Nov! SonotoneCorp......__.}| 1% 2%! 3,700) 1 1 Apr 33¢ Oct 

















For footnotes see page 4143. 
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Volume 141 New York Curb Exchange—Continued—Page 4 4141 
° July 1 July 1 
Week's Range| Sales (1933 H Range Since Week's Range| Sales |1933 Range Since 
STOCKS for ‘iNoe.30 Jan. 1 1935 STOCKS of Prices for |Noe.30 Jan. 1 1935 
(Continued) Week | 1935 (Conciuded) Week | 1935 
Par|Low Htoh Low Low High Par|Low High\ Shares | Low Low High 
So Amer Gold & Piat.....1 4% 4%) 15,100 1% 3% Ap 5% Nov | Utility Equities Corp....* 3% 4%! 1,200 % % Mar 5% Nov 
stock . --*| 78% 79% 475 30 one Jan; 79% Dee 
aeeeel casinos 17 26 28 Jan| 39% July ; Utility & Ind Oorp.......* a 1,600; May 1% Aug 
27%i 1,100) 15%} 17 Jan; 28% Oct Conv preferred ...... oo” 3% 3% 900/* is 1 Mar 4% Aug 
25% 25%| 1,300\'714%| 15% Jan| 26% Oct | Util Pow & Lt com.....-. 1 % 1%!) 9,900)* MFeb| 1% Aug 
Bp * Sig posits TNR eh et ® 1 Jan| 4% Aug 7 i ell 13 116 325, 3% 3% Mar| 17% Nov 
135 135 40} 100 104 Jan| 135 Dec | Venezuela Mex Oli Co..10/..... ~..-.] ------ 1h 14 Mar 4 Dec 
dines’ bekeh cobade 3% 3% — 56 Sept] V bina 1% 1%| 7,600 % 746 Jap 2% Oct 
sie’ ebthal cocaes > % Oct} iI Apr | Va Pub Serv 7% pref..100)..... -....| -...-./"31%4| 84 Dec} 88 Nov 
6 6% 900} 4% 4% Jan| 6% July Rag SE Dt stlhe | sadedl ane 67 67 Novi 76 £=Nov 
32 32%} 2,000) 16%) 21% 32% Dec| Vogt Manufacturing.....*| 18 20 800| 2% 8 Jap}; 20 Dec 
saiaeiedy ‘sabetiinl dimaiuinits 34%| 44% Novi 56 Dec | Waco A ST 6 8 5,100} 3h 34% Mar 8 Dec 
Wahl (The) Co com..... BS 5 100 % 2 Aug 6 Dee 
ine. sabeel andues \ % June % Oct | Waitt&a BondclA.......*%| 9 9 3% 4% Feb) 11 #£=<Nov 
ee aes een 156 ‘6 Apr 46 Sept SOUS ee ae Pee bg 4 Mar 2 Nov 
37% 40 1,000\* 70c} 17 May| 44 Oct! W Co warrants... .. % %| 6,200) % Dec 1% Feb 
30% 30% 50\'2 3 29 May; 40 Oct | W Mining Co....... 1 1% 41% 200 "6 % Jan 1% Sept 
2% 3 400 1% 1% Apr 3% Oct | Walker(Hiram "m 
% 600] x! oi Aug) % Dec & Worts Ledcom....*| 30 32%] 9,000} 20%| 22% Oct] 34% Nov 
34% 35% 550| 23 294%, Mar| 36 #£Dec Cumul preferred......*| 17% 17% 300} 12%| 16% Jan| 18% Mar 
Wayne Pump com ...... 19% 20%| 5,200) 124) 124 Aug] 22. Nov 
3% 3% 100!" %| 235 Aug) 4% Nov | Wenden Copper......... i ‘i¢ §«=6 &_—Cé#S, 200 "6 146 June 4 Mar 
o6ape, eheeel cabin 9 ays 5% July} 17 Oct | Western Air E “oS Eee 4% 4% 400; 2 2 Jan} 5% Oct 
31 33 300} 10 10% Apri 35 #$Dec| Western Auto Supply A..*| 35 38% 800} 17 35 60%4 Mar 
20% 21%/ 1,400) 138%; 18 Jan| 24 Novi W nto. bdseelt oubbe 62%; ¥8 Jan}; 102 July 
sbboe obnéeal éabhne Oy 7% Mar| 12 May | Western Maryland Ry (..... ...-.| --<«-- 
21% 22%! 1,500| 11%) 114% Mar) 23% Dec 7% a: = | Reape PS Trae 35 464 80 Dec 
94% 95 150| 76%| 89 Sept] 9934 May | Western Power 7% pref 100|..... -..-.| ------ 65 74% Mar| 107 Nov 
2% 3 1,900} 1 1 Mar| 5 # £=Aug | Western Tab &Statyvto.*| 16 16 100} 6%) 12 Feb; 17% Sept 
2% 2%] 2,100 y % Apr 4% Aug | West Texas Util $6 pref..*).....  .....| ------ 22 28 Jan} 63% Dec 
ebboo ‘etebnh éubtin s 8 Oct Dec | W Prod— ; 
716 % 36 Apr 5,6 June 7% preferred....... 2 ee ae Pee 60 99 Jan}; 105 June 
4 | 11,800 4 4% Oct 1 Apr | West Va Coal & Coke....*%| 3% 4% 700 % 3 June; 5% 
2% 2%] 1,100 4y % Mar 3% Apr | Williams (R C)&OCo.....*%| 8 8% 500 7 7 =July| 17% Jan 
56%1 1,050) 32 42% Mar! 56% Dec | Willms Oll-O-Matic Heat.*|..... ...-.| ------ 2M 3 Apr| 13% Nov 
13% 13% 100} §& 9% Mar) 14% July | Wil-icw Cafeterias Inc. _.1 % 1%] 2,100 % % Sept; 1 Dec 
108 108 10} 80 | 103 Jan| 108 Dee Cony preferred....... *| 9% 11%] 3,600) 2%) 2% June} 11% Deo 
plitns Geoad cbsbed 2% 2% Nov 3 Dec | Wilson-Jones Co........*| 30 32% 700 9 18 Jan| 32% Dec 
SRS Ee east 1 2% 3 a Apr | Wise Pow & Lt 7% pref100|..... .....| ------| 26%] 62% Nov) 62% Nov 
23 26 375 7%| 10% June| 27% Dec | Woodley Petroleum... ] 5% 5% 300 2 3% Jan 6% Sept 
peeve eelibel ooaaia 1 1 Dec 2 Jan | Woolworth (F W) Lsa— 
SMES Lie, 4% 6% Jan| 22 #$£=‘<Nov Amer deposit retea_...58| 28% 28% 500| 17%| 24 #$£=Mar| 28% Nov 
1% 1%! 1,400 % % Sept| 3% Feb | Wright-Hargreaves LtG..*| 7% 7%| 7,800) 5% 6% <Aug| 10 #£=™Mar 
16% 17 900 5%| 10 Mar| 17% Dec! Yukon Gold Co........- 1% 2%) 45,700 416 4% Mar 2% July 
5% 5% 100| 2% 2% Mar 6% Nov 
4744 47%| 100| 34 | 40 Mar| 4835 Nov sONDS— $ 
2% 2%! 7,000 &% % Apr 2% Oct | Abbott's Dairy 6e....1942/..... -....! ------ 86%! 102 Jan| 107 Oct 
20 23% 38,900)" 2.10 10% Jan} 25 June | AlaDama Power Co— 
Sutherland Paper Co_...10/..... .....] ....-.- * 6%) 18% Sept] 19 #£Sept ist & ref 6a_....... 102% 103%]! 45,000} 63 88% Jan| 1054 Nov 
SwanFineb Ol] Corp.... 15 5% 5% 200 1% 2% Mar| 6% Dec lst & ref 5e_....... 1951| 97% 99%] 35,000} 5434) 83% Jan) 101% July 
Swiss Am Elec pref_...100| 53 53 50| B2%| 44 Oct] 58% Feb & ref Se........ 97 97%) 5,000} 56 83% Jan| 101% July 
Swiss Oil Corp_.......-- 1 3% 4 3,000} 1 2 Feb| 4 Dec lst & ref 5a 1968} 87 #88 8,000| 47%) 73 Jan| 95% July 
Syracuse Ltg 6% pref..100/.-.... -..../ -.-..- 89 89 Apr} 100 Aug lst & ref 4446__.... 1967| 81% 82%! 33,000) 44%) 66% Jan) 90 July 
Aluminum Co ef deb 58°52) 106 106%} 10.000) 92%| 10534 Jan) 108 Sept 
Taggart Corp com...... ° 6% 6%| 3,800 % % June 6% Dec | Aluminium Led deb 5a 1948| 103% 103%} 7,000) 59 ¥V7i4 Jan} 104 Aug 
Tampa Electric Co com..*| 34% 35% 21%| 2234 Mar| 38% Nov | Amer Com'‘ity Pow 5s 53 3% 3%! 7,000 1% 1% July 5% Aug 
Tastyeast Inc cl A....... 1 3% 3%] 9,300 % % July 3% Nov | Am El Pow Corp deb 66°57, 13 13 17,000 7% 7% Mar! 17% July 
rechnicolor Ine com....-. *| 16% 17% 5,500 7%| 11% Jan| 27 £4xJune | Amer G & EI deb 56_.2028) 106% 106% 59,000; 64 89% Jan| 107 Oct 
Teck-Hughes Mines____ 1 4% 65 3,700} 8% 3% Jan| 5% Dec| Am Pow & Lt deb 6s_.2016| 91 92%|217,000| 38&%| 50% Jan) 96% Oct 
Tenn El Pow 7% ist pf 100)...  .....]} .....- 45 48 Feb| 76% July | Amer Radiator 4s_.1947| 102% 103%| 7,000) 974} 102% Dec; 106 ¥eb 
Tenn Products Corp com* 6 \% 400 356 3g July % Jan | Am Roll Mill deb 68_.1948| 103% 103%} 56,000) 62 94%, Apr) 105 Dee 
Texas Gulf Producing ._-.-.* 4% 4%) 9,500) 2% 2% July 4% Dec | Amer Seating conv 66_1936| 100% 101%} 13,000) 41 74 Jan| 1014 Dec 
Texas P & L. 7% pret..100/.-... ~....] ..-... 75 75 Feb| 104 Oct | Appalachian El Pr 68.1956) 105% 106 24,000} 64 101 Jan| 106}, Dec 
Texon Oil & Land Co..-.-.* 53% «6 900 4% 5 Mar 6% Jan | Appalachian Power 56.1941| 108 108%} 2,000) 99 105% Feb; 109 Mur 
Thermoid 7% pref_...- 100; 65% 69 450| 20 22% May| 69% Nov | EE 2024) 112 112 2.000} 58 8445 Jan) 113% 
Tobacco Allied Stocks....*|  _.. _._._/ _____. 37% Mar| 73% Dec | Arkansas Pr & Lt §8_.1956| 97% 98 | 37,000) 50 73% Jan}; 98 July 
Tobacco Prod Exports...* 3% 3%i| 1,500 1% Feb| 4% Nov | Associated Elec 434s_.1953| 534 56%|135,000) 204) 2946 Feb) 64% Nov 
Tobacco Securities Trust Associated Gas & E!] Co— 
Am dep rete ord reg.-£1/_...-. .-.-..-.] ----.- 18%| 19% Apr| 24 Jan Conv deb 6 4%s_.._- 1938} 31% 35%} 26,000) 12 144% Mar| 45% Nov 
Am dep rete dof reg_.£1);___._. ___._| -_.-_-- 5 4% Dec| 7 Jap Conv deb 4s C...1048| 24 28%] 55.000}; 9%) 13 Feb) 37 #£Nov 
Todd Shipyards Corp...-*| 32% 32% 100; 18 23% Jan| 34 Nov Conv deb 46_.... 0) 24% 27%/|203,000 9%; Ii Mar; 37 Nov 
Toledo Edison 6% pret 100|___._.  __.../ --..-. 61 68 Jan| 104 #£=Nov Conv deb 56_...... 1960| 25% 29%/|167,000; 11 12% Mar| 39% Nov 
7% preferred A.._.--. 100} 106% 108% 90| 58%) 83 Jan; 109 Oct ee aaee@erss 968| 25% 29%|163,000} 11%) 12 Mar) 39 #£x®Nov 
Tonopah Belmont Devel.1 \% \%!l 1,600 Nie Ne % ADr Conv deb 5s..... 1977| 30 34 8,000; ii 144% Mar| 44 Nov 
Tonopah Mining of Nev..1 b% &% 100 Le % Feb| 1% Apr | assoc on Se...... 74% 75%| 9,000] 88%| 60 Apr) 77 Oct 
Trans Lux Pict Screen— Assoc T & T deb 5a A'S5| 77% 77%) 3,000) 34 57% Jan| 79 Dec 
TE SEO a! 2 3%1 10,0001 1%| 2 Apri) 4% Nov | Assoc Telep Util 53ss.1946| 28 28%) 5,000 9 14% Jan; 33 £Nov 
rri-Continental warrants. - 1% 2 2,000 % 4 Mar! 2% Sept Certificates of deposit.| 2834 28%) 3,000) 8 14% Jan| 33 #£™Nov 
Triplex Safety Glass Co— et Diam suseael Cases 13%| 20 Jan| 78% Dec 
Am dep recta for ord reg..|__._..  ..-../ -.---.. 1%| 16% July| 20% Dec Ctfs of Geposit....___ 77% 77%| 2,000; 18%) 20 Jan| 78 Dec 
Tri-State Tel&Tel 6% pri0;.___..  _....]} ------ ”® 7%; 10% June! iil Aug | Atlas Plywood 5%4s_.1943) 95% 95% 7,000; 47 78 Mar| 96 Dec 
OR Ee ee 6% 6% 4 6Oct i) Jan | Baldwin Loco Works— 
Tubize Chatillon Corp. .-.1! 5% 6%) 2,200 3 3 Apr 84% Oct 6s with warrants...1938| 78 79%| 12,000} 32%| 32% Apr] 89 Nov 
 ontdiinia meee 25% 25% 400 9%) 10% July| 29 #£x®Nov 6s without warr....193%| 7234 74%|124,000) 3044] 30% Apr| 8134 Nov 
Tung Sol Lamp Works...1' 10% 11%] 3,800 2% 3% Apr! 12 Nov | Bell Teiep of Canads— 
80¢ div pref new... .-.- 14° 14%] 21000 -- | 18% Dec 14% Dec| eM Saseries A...1955 114% 114%] 7.000 98 | 10044 Mar 115%4 Apr 
Unexcelled Mfg Co. ---- ic} 2% 2%) 100i; 2 2% Dec; 4 Sept| 1st M Seseries B___1957| 116% 116%| 2,000, 97 | 111}6 Feb) 118% Apr 
Union American Inv’g..-*| _...§  _____/} ~.---- 16 19% Mar! 26% 5e series C_...... 116% 116%| 5,000) 97%| 1124 Jan| 120 July 
U Gas of Can...... - 8 8% 2,700 3 4 May 9% Nov | Bethlehem Steel 66_..1908| 133 134% 15,000} 102 126% Jan; 138 July 
5 a ER aides Maat K % June % June | Binghamton L H & P be '46| 106% 106%| 2,000) 764) 102% Jan) 107% Oct 
Union Tobacco com...-- et AiR es See sim "16 % Jan 4% Jan | Birmingham Elec 434s 1968| 89 90%| 40,000) 454) 6934 Jan) 91% Aug 
Union Traction Co_.--- CREB Aue ar 22 3%| 4 June} & aApr| B Gas 5a..1959| 74% 75%| 26,000) 38%) 56 Jan) 80}4 Aug 
United Aircraft Transport Boston Consol Gas 5e.1947| 107% 107%| 1,000) 10254; 106 May; 109 Jan 
Ww Mle mendmmee 10 16 3,200| 38 3% Mar| 16 Dec} Broad River Pow 58..1954| 89 90%} 13,000) 29 70 =Jan| 9136 Aug 
United Chemicals com...*|..... - ____.} - eee 2h 2% Mar 8 Dec | Buff Gen Elec 5s ....1939|) 107% 107%)| 6,000 102% | 106% Aug] 10934 Jan 
$3 cum & part pref.....*|.___. _....| ------ 13 21% Apri 40 Aug Gen & ref Sa_...._. 1956| 105% 105%| 5,000) 102 | 105 Apr) 110 May 
Uuiteo Corp warrants... 1% 1%] 2,800 % % Mar| 1% Aug | Canada Northern Pr 5e’65| 102% 103 © 15,000; 71 97 Apr) 103 July 
United Dry Docks com ..* 4 %i 61,800 416 346 Apr 1% Dec | Canadian Pac Ry 66..1942| 110% 111 17,000; 98 105 Mar| 112% Jan 
United Gas Corp com...1| 2% 4 | 93,700 4 % Mar| 4% Sept | Capital Adminis 56__.1953| 104% 10534| 48,000) 66 8834 Jan| 10544 Nov 
Pref non-voting - .....- *| 77% 79%) 3,100) 16 35 Mar| 84 Sept | Carolina Pr & Lt 6e__.1956| 9834 9914| 62,000) 46%) 8334 Jan) 100%4 May 
Option warrants. ...... &% %6| 7,300 % Mar Sig Aug | Cedar Rapids M & P 58 '53/--.-- -----| ------ 94%| 109 Aug! 113% Aug 
United G & E 7% pref.100}__... _....] -.-.-- 46 64 Jan| 88 Dec | Cent Aris Lt & Pow 58 1960) 105% 105%} 7,000) 72%) 89 Jan| 106 Dee 
United Lt & Powcom A..*| 214 3%/ 46,000 % % Mar| 3% Aug | Cen Power 661934|-..-- -----| ------ 33%| 39 Mar!) 4434 June 
Common class B ....-.-. ° 4% 6%! 3,700) 1 1 Feb| 7 Sept | Cent Ill Light 5e___.1943| 107% 108%| 46,000) 98 106 Apr| 10034 Mar 
$6 conv Ist pref_._.... *| 21% 30%] 26,300| 33%} 336 Mar) 29% Dec | Central Ill Pub Service— 
United Milk Products...*| 65 8 975, 8 3 Jan| 8 #£«”Deec 6s series E__.._.._.1956| 100% 101%} 28,000) 50 7634 Jan| 101% Dec 
a *| 42 45 125| 20 29 Jan| 45 Dec let & ref 434s ser F.1967| 93% 94%| 40,000) 45%| 67 Jan| 94% Dec 
United Molasses Co— 5s series G. 1968} 99% 99%| 44,000; 49 76 Jan; ¥99% Dec 
Am dep rets ord ret__-_£) 5 5% 600 4% Jap Jan 4% series H..__- 1941| 93% 93%] 15,000) 46 674, Jan| 94% Nov 
United NJ RR &Canall00|_.... __.__.| -.._-. 194 | 251 Oct} 251 Oct | Cent Pow 68 D.1956|----- -----| ------ 80 | 101 Jan| 106 Oct 
United Profit-Sharing....° 1% 41% 200 4 1% Apr 446 series E...... 1957) 103% 104 9,000| 72 95%, Jan} 104 Dec 
ee A PR re: SPR oe 7% Feb| 9 Sept | Cent Ohio Lt & Pow 561950} 98  98%4| 10,000) 55%) 72 Jan 98% Dec 
United Shoe Mach com.25| 85 86 550\* 47 70 Jan| 8834 Dec | Cent Power 5sser D_.1957| 88  88%4| 17,000) 37%| 59 Jan| 91 Dec 
i eM 30%| 36 Jan| 40% Aug | Cent Pow & Lt Ist 58.1956) 81% 81%)119,000) 37%) 59% Jap 84% Aug 
U 8 Dairy Prod class A...*|..... __._../ -.---- \4 % Oct 1 Dec | Cent States Elec 58__.1948| 61% 6314|181,000) 26 26 Mar Nov 
SSeee So Se ae 7 oo 900 hy \% July 1% Dee 54s ex-warr_......1954| 61% 65 |238,000| 25%4| 256% 674 Nov 
UO 8 Klec Pow with warr_.1 \% 3:61 20,800 % % Jan % Aug | Cemt States P & L 5348.°53) 69% 71 72,000} 29 48% Jan| 71% Aug 
OL ES SS Aes SST See ‘39 so Jan 3, Jan | Chic Dist Elec Gen 644870) 1044 105 45,000} 62 92% Jan| 105% July 
U 8 Finishing com.... -- , Se egety: (pee h % 6=Mar 2 Jan | Chie Jct Ry & Union Stk 
SP) NaS | RRS Stmowres 5, 5 Oct 5% Nov Y WEE ET: 1109 109 2 ,000/6 105% Jan| 110% May 
U 8 Foil Co class B___...!| 1914 22%| 16,500) 5%! 104% Mar| 22% Dec | Chic Pneu Tools 5 348.1942 102% 1034] 28,000} 6344) 87% Jan) 103% Dec 
U 8 Int'l Securities...... ° 1% 1% 200 % % Mar 2 Aug | Chie Se otfa_..... 70 72 70,000; 43 65% Jan| 80 June 
ist pref with warr..-.-- *| 78% 78% 100| 80%| 4134 Apr| 80% Nov | Cincinnati St Ry 5448A'‘5Z| 57 87%} 8,000) 40%| 58 Feb| 89% Aug 
U 8S Lines pref__.....-.- * 1 1%| 1,000 4g 4% Apri 1% Nov series B._...... 19 924% 93 16,000| 47 66% Feb| 93 #£xAug 
U 8 Playing Card ...... 10} 33% 35 500|\"2 14%| 830% Mar| 38% May | CitiesService 5s...... 1 69% 70%) 56,000} 28%; 30 Mar| 70% Dec 
U 8 Radiator Corp ---*| 5% 5% 900} 1% 1% June} 5% Nov Conv deb 5s......- 19 6944 70%|443,000) 28%) 29% Feb); 70% Dec 
7% preferred_.....- 100; 31 33 375\"* 5& 10 July} 39 Nov | Cities Service Gas 56 42) 96 97\%| 75,000} 48%) 63% Jan; 97% Dec 
OU 8 Rubber oul 34 34 100 6 4% 6Feb 1% Aug | Cities Pipe 
United Stores vt c....-. s a4 44 1,800 % \% Mar 1% Jan SD Gh, op os kes nian 1 103%103%1 3,000) 56 84% Jan| 103% Dec 
Un Verde ..~6506 3 3%i 2,300 2% 2% Oct 4% June | CitiesServ P & L 63481962) 66% 67%|240,000) 26% 26% Feb| 67% Dec 
United Wall Paper._..... 2° 3% 4%! 16,200 1 1% Aug 4% Dec OS SRE Rae a 65% 68 72,000 27%| 27% Feb) 68 Dec 
Universal Consol Oil. ...10 84 8% 200/*7 1.20 3% Jan| - 8% Dec | Commers & Privat 5446°37| 36 36%} 6,000] 33 33% Aug! 47 Feb 
Universal Insurance... | 18° 20%! 600] 5%| 7 &«Jan| 2056 Dec | Commonwealth 
Universal Pictures com...1/..-.. -~..../] ---.-. 1 2 Aug 8 Nov lst M Se series A_..1063| 111 111%] 6,000) 86%) 100% Jan; 113% July 
Universal Products... .-.- s| 24% 26 450\" 4%) 13 July| 27% Oct lst M 65e series B._.1054) 11244 112%| 3,000) 86 109 Jan| 113% Nov 
Utah Apex Mining Co...5 5% % 400 % % July 1% Jan lst 448 series ©...1 110% 111 7,000; 80 105% Jan} 113% Nov 
Utah Pow & L4 $7 pref...*| 44% 45% 175| 134i 16 Jan| 52% Nov lst 4%6 series D_.1957) 110% 110%} 10,000) 790% 104% Jani 113 Nov 
Utah Radio Products....*..<2. oo<ne} -o---- & 1 Aug 3 Oct lst M 4 series FF... 1} 105% 106 75,000] 6034) 9454 Jan; 106 Dec 
Utica Gas & Elec 7% of 100! =91 93 40! 77 R4 Apr! 100 Aug 3%s series H.____. 1965' 103% 103%| 38,000] 98%! 9834 Augi 104 De, 

















For footnotes see page 4143. 
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Range Since Week's Range 
Jan. 1 1935 BONDS of Prices 
(Continued) 





High 
Oct 
Aug 


Dec 
July 
Jan 
June 


May 


Low 
85 Jan 
51% Mar 
119% Jan 
108 A 
106 stay 
103% Jan 


Iaternational Power — 








103% 103% 
814% 82% 
69% 70 


83% 85% 
4 80 





“10 e OOO 


8 22238333 


Jan 








lowa-Neb L & P 56_..1957| 104% 105% 
5s series B 1961} 104% 104% 
lowa Pow & Lt 4448..1958;) 105% 105% 
lowa Pub Serv 56 1957; 101% 102 
Isarco Hydro Elec 76.1952) 42% 44 
ee neh mm os Franshini 76...1942) 80 80 
talian Superpower of Dei 
eran 0s crtbaws was .1868 39% 40% 
ay erenenne rete 





105% 105% 
108% 108% 


7; 104% 104% 
102% 103% 
106% 106% 


114% 115 
100% 101% 


6eseries B 106% 106% 
Kent ucky Utilities Co— 

1st mtge 5e ser H..1961) 91% 92% 

6 4s series D 1948; 103% 103% 

97 97% 


% 4 
105% 105% 
102 102% 


3% 4% 


< 











Eastern Util Invest 56.1954 
Elec Power & Light 58_ 2030 
Elmira Wat, Lt & RR 50°56 
El Paso Elec 5s A...-1950 
El Paso Nat Gas 6 48.1943 

With warrants 

Deb 6s 1938 
Empire Dist El 6e....1952 
Empire Oll & Ref 54s 1942 
Ercole Marelli Elec Mfg— 





berly-Clark 56...1 
Koppers G & C Geb 5s 1947; 103% 104 
Sink fund Geb 548.1950) 105% 105% 
Laciede Gas Light 53481935) 8&5 87 


Lehigh Pow Secur 66. .2026; 108% 109 
Lexington Utilities6e.1952;) 102% 102% 
Libby McN & Libby 58°42) 103% 104 
102% 104 
105% 106 
G Se ; 105% 105% 





SEF Ssussses SSF 
as Ss 











“Ms I-Ww 1 
European Mege Inv 78 C’67 


Fairbanks Morse 56..1942 
Farmers Nat Mtge 78.1963 


37% 37% 


1024 103 104% 104% 


105 105% 





series F 1943 
Louisiana Pow & Lt 56 1957 
Louisville G&E 448C 196) 


Manitoba Power 5 \ 4.1951 
Mansfield Min & Smelt— 


KK 


36% 
92% 
95 








96% 
101% 10135 
103% 104 
2) 106% 106% 
91% 91% 


11,000 
62,000 
23,000 
33,000 


FAK 
E2838 





* 


19% ~~ 953 ,000 
Midiand Valley 5e....1943) 76% 12,000 


Milw Gas Light 4s_.1967/ 103% 103%) 13,000 
Minneap Gas Lt 46.1950; 104% 104%) 17,000 


x 
on 
©9 ©9 09 G9 G2 
KRKK 


& 
act 
~] 








Gillette Safety Rasor 
Glen Alden Coal és... 1965 
Se 6}48...1930 


Grand Trunk Ry 6s 1936 
Grand Trunk West 46.1950 
Gt Nor Pow 5s stmp..196t 
Great Western Pow 5s 1946 
Guantanamo & West 6s "55 











be] 1981 
Hungarian-Ital Bk 7s ’63 
Hydraulic Pow see 





Indiana Gen Serv 5s_.1948 
Indiana Hydro-Elec 5s *55 
Indiana & Mich Elec 5s "55 

5s 1957 
Indiana Service 5s_...1950 

ist lien & ref 5s8_...1967 
Indianapolis Gas 5s A.1952 
Ind'polis P & L 5eser A°57 
| Intercontinents Pr 68.1948 


108% 108% 
108% 108% 


102% 102% 
110% 110% 


104% 104% 
103% 103% 
97 97% 
105% 105% 
103 103 

105 105% 


105% 105% 
4% 4% 





— 
-_* 


Se S555 


58 
38 

1 
15 
86 
85 
89 
61 
48 
44 
63 
71 
60 
59 
55 
54 
23 
36 

2 

2 
38 
54 
40 
30 
93 
53 





BE 
x 


SSSESSS & 
SS ee 











4% 





"De c N' western Elect 64_..1945 


Minn P&Lé%es 


Ge. 
Mississippi! Pow 58...1955 
Miss Pow & Lt 56_...1957 
Mississippi River Fuel 

66 ex warrants 1944 
Miss River Pow list 56 195! 
Missouri Pow & Lt 548'55 
Missouri! Pub Serv 54.1947 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 

lst & ref 56 ser A__.1951 
Munson 8 8 6 4s ww..1937 
Narragansett Elec 5s A °57 

Se series B 1957 
Nassau & Suffolk Leg Se "45 
Nat Pow & Lt 68 A...2026 











Nebraska Power 4s_198i 
6a series A 


Nevada-Calif Elec 56.1956 
New Amsterdam Ga 54.°48 
N E Gas & E) Assn 56.1947 

deb 1948 








A 
Nippon El Pow 6}48..1953 
No Amer Lt& Pow 5s. i 


ot 
No Ohio P & L 5%s..1951 
Nor Ohio Trac & Lt 5s °56 
No States Pr ref 4}4s..1961 
54% notes 1940 





97 98% 
101% 102% 
87 88% 
91% 92% 


104% 105 
107 


105% 106% 
54 6% 


105 105% 


106% 107 
84% 86% 

109 109% 
70% 73 
70% 72 
70% 73 
83 83% 

86 89 


71% 73% 
68% 69 
102 103 
107% 107% 
105% 105% 
102% 102% 


103% 103% 
112% 112% 


107% 107% 
107% 109 

89% 89% 
100% 100% 
88% 89% 
53 53% 
10634 106% 


101 102 

101 102 

974% 98% 
105% 105% 
105% 105% 
105% 105% 
103% 103% 


100 100% 





56,000 
11,000 
44,000 
34,000 


16,000 
5,000 
5,000 

13,000 
5,000 


33,000 
20,000 


15,000 
3,000 
4,000 

24,000 

39,000 


$358 


or 
im = OO b+ Hm OO 


$ £33 


* 


BP ESenESN ow 
S 585588 





For footnotes see page 4143. 
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SRRTS— 
Ss 


FSS SSSSSSTS 
KEE 


S38 
es 
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Week's Range Sales 1938 - Range Range| Sales ¥. Range Stnce 
to Stnce , 
eCommnnats of Prices de .~ YY Jan. 1 1935 BONDS “7 Prices : or vere Jan. 1 1935 
ontin 5 (Concluded) eek | 1935 
Low High $ Low Low High Low 
N'western Power 6s A -1960 49% 3,000! 8%| 28 Jan) 50 Dec | Tenmessee Elec Pow 5e1950| 90 1 23,000 aa 81% Jan 1005 ¥ 
yomeieana 2 SM uel ae] | 20 bel iecteecneen oo | tee Se oe on ee 
Ry Ay onthe Si., .csiy 220s) Sel te erni Hydro Blec6%s1953| 42 45 6,000 363%) 36% Novi 75% Feb 
nog Re eats Br gan 10535 July | Texas Elec Service 66.196'| 9934 100 | 61,000 85% Jan| 101% Dec 
Ohio Power lst Ge B.-1952| 105% 10534 : O50 ons an % Oct | Texas Gas Uti) 68....1945| 31 33 5,000; 12 13 Jan} 33 # £Dec 
Onc i ester tos] 195° 105s | 500] Slye| 108% Sey 10088 adap | Tomerewee« -*S soee] 1007 iosM! Reo] St | 8 sl You" Bec 
Service Co— Thermo! stpa_ 
~ corles Cc .1963| 109 109 3,000! 70%} 105% Jan} 111 Nov| Tide Water Power a 197 965 07 54 23:00 49 7 Jan} 985 Jury 
Bie a a 1954; 105 105 5,000 Jan} 105% Nov | Tiets (Leonard) 7 %s_1946 : 25 ” Feb rt: pw 
oan taste] mesg Hoes] 2:00] Sho] gost debl 107 sent | Hemae Ratan -e>- Log) 1075 i] 400] FR | 10h tal 108, spe 
ont, martes iota 1940] 104 104 5,000| 63 90% Jan| 104 June Rape Py este “a 7334 73 Mt O00 1 oe oo. a eee 
Power & Water 68°48} 90 91 | 6,000} 40 | 48 Jan) 91 Dee 2d stamped ..._- ios] 73° 73'°| L000] B4 | 84 Ausl 77) Nov 
Soauite Gocne Senne ie saan 10630 Rts, ye _ ose Jan} 96 Nov Stamped ctfs of deposit..| 73% 73% 2,000} _. 73% Des ha ‘Dee 
Pacific Gas & El 2 Be elas, ueeweds = OY ~~ re ererrttonen kee ell Sreaadies 7. doer: 
es B.___.. 1} 119% 119%} 9,000] 101 | 111 series 
dat & ret 4340 1---1057] 106 4 107%) 29.000 iol” jan] 10880 Des | femme Boz--- 1oae) TOG” Ion] 2000] pe%s| 106) Apel 108% Feb 
pace . 82%4| 100% Jan| 109% Dec| 4348....._.---..-. 1 Mar 
97 6,000; 69 | 87 Marl 99% July | Oo nited lice IJ 42.27 1960 11334 ila 7000 oore 1089 ‘a 116” Jul 
2,000} 102 | 110 Jan} 117 Apr | United ElServ 7ex-w.1956| 45 45 | 10,000) 35%] 35% 75... Jam 
1938 wy 35 io ~ 10436 i as ~ 1 7 annie ao fr $24 1,000} 32%] 382% Nov) 42% July 
7 3,000] $5 | 103 Jan] 10436 June | | ist sf O-.-.-.-..~ %| 5,000) 324) 32% 43 Feb 
Penn Cent L & P 6348 1977 4% 100 | 64,000 7 ane a 100% July ay teasadeietnamaen =: a" Sate eye 26 H+ wan sire — 
pele ainnn anne an =--1979 104% 104%] 4,000 9314 Jan| 105% June| 6348.......- Apr 1 1959| 9934 100%! 14,000 x 78 . 101 Dec 
Penn One Eth 9534 9635| 33,000] 61%| 74% Jan| 98 July | Un Lt & Rys (Del) 5348°52| 7914 8234|151,000| 31 39% Mar 84 N 
6s series A xw 1950] 103 104%] 31,000 nie | en 2 ae ee | x os 
Den bssacericeB~.21050| 9734 9854| 43°00] ae] 61% Jan| 99% Deo| seenesact77----- pase; 10436 105 | 9.000) S206): Foe er ae. Des 
peas Onto P & L 6548 1966 103% 103%| 6,000} 74 | 103% Jan| 106% Mar | US & Brit Interna’ torniat Se 1948 98% 983 aes 93 ee FR. Dec 
Penn Pub Serv ts ©. 1956] 10614 106%} 3,000] 92%] 105 Apr] 108% Feb | u 8 Rubber Co— 2 Be oes Pete ee 
ee ooo a7 107% yes 6A . Jan 106% July 6%4% serial notes..1937 60 99% Jan) 103% Sept 
eeccnonne Jan| 106 wit To SLR aegincone fpromanane: 
Penn Water Pow 6a_--1940 11244 1134] 11.000] 103 | 110} Jap 114% Sep! 332 coral meen i960 104% 105 | 5,000 80 98° Jan| 100 Nov 
vesghet Gan & 6 Gobo ‘ 10554 May] 109 Sept | | 6}s%serial noves_.1940| 106 | 10634) 2,000] 60 | 9846 Jan| 106% Deo 
~ em 1981} 85  86%| 95,000} 66%] 72 Jan}; 89 # July <s + i $4: eons 4 ~- Ht: Des 
peitnerion C--------. 1957| 10334 1 81,000 89  Jan| 104 Utice Gas & Elec 5s D_1956 ae Bae) Oa May| 108% July 
ies kt & Brea... 39701 4 He I OR OR — age Pe “sas7. tani] “a7a00 92 | 104 May| 108% July 
Phila Electric Co 58..1966] 11114 11134] 22,000] 104%4| 11044 May] 114% Mar | Valvolive Ol! 5s__.__- 1937 ase ~ bg 1000 on | Sent tami i60 Onn 
Phila Elec Pow 5}48_.1972| 11034 112 | 56,000] 100 | 10735 Apr| 112 Dec| Vamma Water Pow 6 }<s'57 000) 78 | Sbs5 Yan! 108% June 
Phila Rapid Tranais 6s 196? eee meee 444 Rats Jan 2034 Sept Va PublicoServ 5348A.1946| 947 96 | 28,000 Ht 73° Jan "ote Suis 
Piedm’t Hydro-E1 Ge '66| 42 43%] 11,000] 35% % Nov| 75% jen en mS oo oa OS | 7-000) 45 | C0is sani oe Sue 
Piedmont & Nor §8..-1964) 1023 103 | 15,000 935 Jan| 105 Nov | waldort-Astoria Corp. 84%4| 7,000) 45 | 5654 Jae) 88% July 
Coal 6s....1946]..... .....] ....- _| 89 | 105% Jan| 108% Feb with warran 
Pittsburgh Steel 68-1948 96 % 14,000) 70 | 89° Apr| 98% Nov| ward Ga --1987 106° 106 | 6.000] 92%¢| 106 Feb 106% Aug 
omeranian Elec 68..1953| 271%4 27%| 2,000 25 25 June) 35 Keb| Wash Gas Light 5s...1958| 10554 106%| 26,000 e 10056 - 106% rt 
Poor & Co 68-----~-- 934 10434} 5,000 985 Apr) 105 Oct | Wash Ry & Elect 48_.1951| 105% 105% 3000/ 83 om 106 Nov 
Se ee 
Pecans F-toeh|lor'< ior<| So] $8 | 98s Saal trie dose | Woot foun nica doo] 104" xozis| “3.000 90%| a Jan) aaah 3 
otomac Elec Pow 54.1936; 102% 102%} 1,000) 101 1024 Nov| 105% Jan | West Texas Util 58 A 1957] 854% 86% 67,000| 41 63 tae 88% Dec 
cmaetl 78..--- 1967)..... -..--] ---.- -| 138 34 Jan| 71 Oct, West Newspaper Un 6s '44| 34! 35 | 11,000] 21 21 july 59% Feb 
, <Gaal Oiee Bek 66 67 19,000; 41 41 June| 70% Nov | West United G& E5s'55| 105% 105%| 13,000| 64 91% te 105% Nov 
PowerCorD\ ) 40 B 90 90 5,000} 63 78% Mar! 90% Dec] Wheeling Elec Co 5s..194}| 107 107 1,000| 100 | 106% Mar 108 6M 
waar ema ties 68-1945 98 98 | 14,000] 4135] 76 Feb) 99 Nov| Wise Elec Pow 68 A._-1954| 103% 103%| 2,000 10334 Decl 106% Mar 
Fransten Electric @s--1964) 31 32 | 6.000] 39. | 3014 Aus] 43, Web | Wiso-Minn 1: & Pow Ge°44| 1053s 106/) 4.000] G1 | 98. Jal! ios” Nov 
Pub Serv of N J 6% pet otfe| 1323 13332| 18.000] 102 | 118 Jan| 13334 Sept wo Fow & 14 Ss B...1908) 045, 101 \| 21,000' 62 76% Ja, 102 Nov 
Pub Serv of Nor Iilinols— Wise Pub Serv GeA-~_1969| 108°4 106%| 1,000] 78%] 96% Jan 10034 Oct 
£0 SEB ocomo-- meee 10856 109, | 17.000 9014 Jan| 109% July Yadkin Riv Pow bs.221041| 105% 106% 50001 @3%| 9536 Jan 107”, Ost 
pb eye errronrnans Soa! Soe ..— oie + ~ a" = York Rys Co 6#...... 1937} 103% 104 /|103,000) 70 94% Jan) 104% Sept 
d4eseries E Ri 1980} 102% 102%| 5,000] 52%} 8034 Jan| 103 July 
an .o es Ores 5 -We! 10134 102| 66,000] 62% Jan| 102% July | FOREIGN GOVERNMENT 
Severin ---------1961| 10434 10436] 3.000] 90%) $44 Jan] 105% Nov | (a we Be tool 
-ntmoat 4 , Jan; 105 Dec 
Pub Serv Subsid 5348-1949] 10134 10214] 46,000] 40%| 7934 Jan| 102% Dee ge ony a Aer ; 38 
Puget Sound P&L 548'69| 843, 865¢|102,000| 37%| 55% Jan| 89% Nov Lf)... beets. [e.g amems | = sae 
ist & ref Seseries C.1950) 81 83 | 31,000] 36%| 5334 Jan| 85% Nov 20-year 78 SS fo) ar if + oe 35% ann 
iat & rot 434a80r D-1960| 753 79%<| 47,000] 8836] 50% Jan] 81% Nov | Baden 7s ——---—- wx ie ae ey ee ee ee 
Quebec Power 65s. _.- 1965] 10434 10434] 1,000] 86 | 101 Apr] 105% July | Buenos Aires (Province)— a) , 7 op 
Garena Bare OH aie 88 asl sean] Sul 88 Ses] 10s Sst] Tygtumpe -—-——- 1962) 6 oF | on000 2etl brs Deol 70 June 
ab yes neries A --—— ---1962 ba] 15, outs stamped ----- 1947| 57% 5814] 20.000 274| 87% Deo 70 June 
PO. warrants.. .....-| 10034 100%} 1,000) 55%) 82 Jan} 101 Dec Cent Bk of German State a ¥ ‘7h See / = ae 
ochester Cent Pow 581953) ___ ip aed moduind 22%| 31% Mar| 83 # Oct Prov Banks 668 B_..1951| 32 33 6.000! 30 32 Dec) 55% Jan 
Rochester Ry & Lt 56.1954)_.... _..--| ....-- 100 | 111% Oct) 113% Mar 6s series A ~~" 3952} 32 32%] 5,000] 22 m2 49 Feb 
Rubr Gas Corp 6346..1953| 3214 3234| 3,000] 283%4| 3244 Dec] 43% Keb| panish 63%s.-.------- 1955| 96 96 | 17,000 92 May 94 J 
Rubr Housing 6}48...195°) 2735 27%) &, 23 25% Aug, 34% Feb (prone ngage 1953| 89 89 1.000 27 os” ~ 93 Jan 
Safe Harbor Water4%s'7¥| 108 108 5.000| 91 | 105% May| 10935 June | pDansig Port & Waterways pairs Eee ” 7 . 
St Louis Gas & Coke 68°47) 13% 13%] 8,000} 334] 6 June] 14% Aug| External 6s 1952 86%| 54% A 72 Feb 
San Antonio P 8 5s B..’58! 10134 102}4' 39,000] 64 924% Jan| 105 July | German Cons Munie 7s '47|_ 28 28%| 36,000) 23 | 23 Aug| 38% Feb 
ct eg = Radler B dines”. mime aicinnte a Age = ot June Secured 6s_... 1947| 28 28% 21,000] 21%] 22% Aug 370s Feb 
Sauda Falls 6e.......1956)..... __.- ENE pt Jan | Hanover (City) 7¢.... ; 
Saxon Pub Wis 6e_---1987|""323¢ “33. | 11,000] 30%] 80% Aug) 42% Feb ced be ee apelin fpomnne a we ee 
Estate— Lima (City) Peru 6348..6|. 10 —10%| 13,000} 4%| 6% M 12 Jul 
6s with warrants_..1935| 18 18 1,000} 7 11 Jan| 21% Dee +) let ~ a 
eerrerrana teas] Tis¢ Leycl Lito] tee] be Heb] 31 Sept | arama far aco-nencdBill-oone) rl -ocnee| 10M) 104 Seo IE da 
bs , aD a. . a ae ae ee 
Ste evtte setae] E63 | 26081 Son SM sel Sng Bes Mesumetam eee 0 700] 8) 8H] BH A Bhs ie 
tk ov Dec | Mendosa 7 Ks....... ‘ 
Servel inc 5e..------- aed aie 61*| 101 Jan| 10734 Dec| parecnnan A9si| 76 76 | 10,000) 20%) 48/5 deal fy 5 
ae Wa&P 48'67 7 45: ey °° 4 Apr 101% Aug Meee Bk ut Bogota 75.1947 , % ap 
Re. , Apr “eA Z 
Sat Se series G..722.1970| 9934 9954] 7/000] 78. | 98 Apr| 106% July| Issue of Oot 1037.--... ig 16 | £000 18 | is Onl 5G oem 
lst 4}4eseries D__ ..1970) 9934 100 6.000] 6334] 91% Apr| 101 Aug | Mtge Bk of Chile 6s---108]| 1024 11 | 20,000) 7%| 10% Dec) 13% Jan 
Sheridan W 0 Coal es 1967 wtgse, esse “ao ane 38 7 Jan es Aug Mege Bk cf Denmark 66°72) 90% 91%| 3.000] 62%| 82) Oct) 94 Jan 
Boutheast P Dy 4 Raa + 4| 6, aD ov Parana b eenees 7s....1968| 10% 10%| 22,000 a 915 read 1454 vo. 
thous warrants.__.__| 10134 102 |169,000| 37%6| 64% Jan| 102% Nov] pio de Janeiro 6s..1969| 11% 12 | 8,000 
||| southern Calif Edison Go— 101% 102 169,000] 3746) 64% Jan] 1025 Nov | Rio de Janeiro 6}4e--1960 111 12 | 8.000) 10%) 1084 Gost 154 Jan 
|| Ref M 3%s May 1 1960] 9934 10034|123,000| 9634] 9635 Oct] 100!4 Dec| Russian Govt 6348---1919|. 2 — 2%| 30,000 ug pr 
Ref M 3%sB July 11960] 9934 10044] 83,000} 96%| 96% Oct) 1004 Dec Russian Govt 6340---10i0 i 3% 63/000 a” Sept ry Jan 
fou Calif Gas Co 4348-1961 106 106 2,000 78 4 07% Jap 106% July| 6s menalll _" 254 59,000 " 1 Sept ¥ San 
Counties Gas 4348."68]_....  _..--| .._.-- ap A ; 
Sou Indians Ga B bias? 107% 107%| 3,000 96 4 105% July| 110 Jan gee. -- a 596: SE) ae — a” = P — 
Sou Natural Gus 08-- is 8 soe a | Santiago pas] 10% i1%| 27:00) ‘o| 0 Marl LM Aue 
nstamped............- 101% 101%| 68,000] 53 81 Feb| 102% N . 
Bea os -ssscl varaool 3% | SO Be 101% Nov eT eae we—S4_= 
estern Assoc 4\ 13, Jan| 94% Dec 0 par value. a Deferred rang 
Southwest G & E 5s A.1957| 103% 103%4| 8,000) 60 93 Jan} 104 Aug | he rule sales not included ogee ght ae oan oj Inetaned in vere 
Ber eA 1957} 103% 103%| 3,000] 60 92% Jan| 104% Aug| ange. 2 Ex-dividend. 
S" western Ls & Pr 56..1957| 98% 98 10,000; 45 71% Jan) 98 Dec 51 Price adjusted for split-up. 
B ee Bashy .- 9274 93 4 fae = = = 9554 Aug| 2 Price adjusted for stock dividend. 
. 2022 ' an 
@°west Pub Serv 68...1945| 10114 102 4'000| 55 77 Jan 1033¢ _ s Deterred delivery sales not included in weekly or yearly range are shown below: 
Staley Mig 6s...._--- 1942] 103% 1043%4| 12,000] 83 | 103 July} 106 Mar Pit U 3 
Seand Gas & Ries 6a..1935| 6754 6934| 51,000] 3714] 37} Feb| 6934 Dec| ..,.42ormumans ined Adore—-"enk.” cotter 6 Spee ae. consolidated; 
Certificates of deposit.| 6634 67%/| 80,000 48 Oct] 67% Dec] uy oO ve; “‘conv, convertible; m,” mortgage; “‘n-v,"" non-voting stock 
Conv6s ......- ..1985] 681¢ 69%3¢| 11,000] 3734] 3736 Feb] 6914 Dec| gtenons w ing trust certificates; “w 1," when issued; “w w,” with warrants; “x w. 
peperincaig comma] 54 92531 11-000) $5] $2 $s] Grit Bes | te Rational Suurtog Rxenanges on wn 3 
Ra, A , eb Dec es on which low prices since July 1 1933 were 
Debenture 6s.Dec 11966) 63 6534|131.000| 28%| 31 Marl 67 Dec made (designated by superior figures in tables), are as follows: 
Standard Investg 53461939; 97 97 31,000; 64 8234 Jani 98 Dec | ' New York Stock 2 Cincinnati Stock 2% Pittsburgh Stock 
6e ex Warrants... .-. 1937; 97 9734] 11,000} 6434] 85 Jani 99 Dec | ? New York Curb 13 Cleveland Stock 2 Richmond Stock 
guand Pow & 11 60__.-1957 62% 64 |176.000| 25%4| 253% Mar| 66 Dec| * New York Produce 14 Colorado Springs Stock *™ St. Louis Stock 
Standard Telep 5348..1943| 45 463%4| 5,000); 16 23 Jan| 48% Oct| * New York Real Estate ‘'* Denver Stock 25 Salt Lake City Stock 
Stinnes (Hugo) Corp— * Baltimore Stock * Detroit Stock 26 San Francisco Stock 
74% stamped...1936| 47 47 19,000} 26 34% May; 51 Feb | * Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 
7-4% wsamped...1946) 45 45 6,000| 25 29% May| 53% Sept | 7 Buffalo Stock 8 Los Angeles Curb zs San Francisco Mining 
Super Power of Il] 448 '65| 105 105%<| 32,000] 59 86  Jan| 105% Nov| * California Stock Minneapolis-St. Paul 29 Seattle Stock 
398 6366...coaceocess 1970} 105 105%} 10,000} 56 85% Jani 105% Dec! * Chicago Stock 2® New Orleans Stock ” Spokane Stock 
Guensus Tas 6168...--0888 a etanidin’ saaeammaaetal autpanialaail 10335} 106 June] 108% Feb| * Chicago Boesd of Trade 2) Philadelphia Stock » Washington(D.C.) Stock 











ES Se aiciisakt® exalted mn eiisine 07 106% Apri 109% July | ' Chicago Curb 
































Financial Chronicle Dec. 28 1935 


Other Stock Exchanges 


New York Real Estate Securities Exchange 
Closing bid and ask: asked od quotations, Friday, Dec. 27 


Ask 





Week's Range 
of Prices 














Low Htgh 


Stocks (Concluded) Par 
M 37 38 
117% 119% 


ergenthaier Linotype..* 
New Eng Te! & Tel....100 


New River 
Preferred ~~-~100 


Unltsted Bomds (Conciuded) 


79 Madison Ave Bidg 5s "48 
2124-34 Bway Bidgs ctfs- - - 


Usaltsted Stocke— 

Beaux Arts Apts Inc units... 

ity & Su0UuroaD Mumieces . .. 
Lincoln Bldg Corp v tc 
.||Tudor City— 
2d Unit Inc units 
4th Unit Inc units 
5th Unit Inc units 


Ask 











85 
3% 


hth Ave & 20th st Corn 4a'48 
Lincoln Hotel Props 634s ‘41 
Park Lane Corp 6 4s. ..1964 
Pennsylvania Bidg 66. .1939 
Prudence-Bonds Corp— 

5 %s any maturity ser 14-. 


























Shawmut Asesp tr otfs....* 
Stone & Weheter_ _* 
Suburban Elec Sec com...* 
Torrington Vo. ....... ~ 


Union Copper Ld & Min.25 








° 
KEK K 





Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 
BALTIMORE, MD. "nae YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 


Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Baltimore Stock Exchange 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Noo.30 
1935 





££ xP 


Utah Apex Mining 
Utah Metal 4 Tunnel .. 


Sx Sy 








Jan 
Mar 


70 
75% 














8 
RS 














Sales 
jor 
Week 


Shares 
317 
505 
739 


Range Since 


Week's Range} 
of Prices Jan. 1 1935 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal. H. Davis & Go. 


New York Stock RP. a wat Chicago Stock Exchange 
New York Curb (Associate) Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 





High 
Oct 
Dec 
Nov 
Sept 


Low 
20 


Stocks— 


Atlantic Cst Line(Conn) 50 
Balt Transit C com vtc..* 








Ches & P T if Balt pref.100 
Consol Gas E L & Power..* 
5% pre 1 
Davison Chemical Co... * 
Eastern Sugar Assoc com.1 

Preferred 1 


Fidelity & Deposit 
Fide & Guar Fire Corp..10 
Houston Oil preferred 100 


Mfrs Finance com v t...25 
Merch & Miners Transp. ._* 
Monon W PennPS7% pf 25 
New Amsterdam Cas....5 























Chicago Stock Exchange 
Dec. 21 to Dec. 27, both ineiueive, compiled from official sales lists 


July 1 
1933 to 
Noo 30 





Sales | 
jor 
Week 


Shares 
480 


Week's Range 
of Prices 


Range Since 
Jan. 1 1936 





Low 
60 


Stocks— Par 
Abbott Laboratories com .* 


High 


101% Jan 


Northern Central Ry...50 
Penna Water & Pow com.* 
Seaboard Comm c m A.10 
U 8 Fidelity & Guar 

Western National Bank. 20 


$79,000 


Adams (J D) Mfg com... 
Adams Royalty Co com..* 
Advance Alum Castings -. 
Allied Products Corp ci A.* 
Altorfer Bros conv pref...* 
Amer Pub Serv Co pref. 100 
Armour & Co common..6 


17% 
634 
64 

22% 

41 


170 
800 
11,750 
450 


20 
110 
1,900 


12 
3% 
134 

12 

18 


7% 
3% 


Mar 
May 
Mar 

Jan 








5 
Asbestos Mfg Co com....1 1,650 1% Mar 
1,200 
800 
100 
210 
90 


Bonds— 
Balt Transit Co 4s flat 1975 
A Sef 


Ee NE 75 ’ 

















B 5s flat 1975 % 84% , 
Read Drug & Chem 54s'45 101 6,000 


Boston Stock Exchange 


Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Nov.30 
1935 











Automatic Washer conv pf* 


Backstay Welt Co com...* 
Balaban & Katz pref...100 
Bastiao-Blessing Co com _* 
Bendix Aviation com....* 
Berghoff Brewing Co._..1 
Binks Mfg Co A conv pref * 
Borg Warner Corp com '!0 
7% D 100 
Brach & Sons (E J) com..* 
Brown Fence & W ire— 


Class B 


Bucyrus-Monighan cl A... 
Butier Srotaers astidnen 


Castle & Co (A M) com..10 
Cent Ill Pub Serv 





Week's Range| Sales Range Since 
of Prices Jan. 1 1935 





Stocks— Par 
Amer Pneumatic Serv wat 


Low High 
2% 2% 
5% 5% 

23% 23% 
151 154% 


117% 118% 
6414 











Aon es» 











a 
~~ on 





Pr 

CIA Ist pret stpd_--100) 

CIA Ist pref 

Class B Ist 

Cl D Ist pref stpd. . _100 
Boston Personal Prop Tr. a 
Brown-Durrell Co com... 


_ 











x 
G0 = mt 09 89 
RK SEK KKRKEKK SEKK FS 





© Soe oom 


Chicago Mail Order com __5 
Chic & No West Ry com100 
Chic Rivet & Mach cap--.* 
Chic Yellow Cab Ine cap.* 
Cities Service Cosom -__* 
Club Aluminum Uten Co.* 
Coleman Lamp & St com_* 
Commonweaith Edison 100 
Consumers Co— 





4 oe 
coer eS ee 


K FRAKRKKA 





3 
x 


Fon 
a 
~ 


= 








bo SS er ke or 


Cudahy Packing Co pf 100 
Curtis Lighting Inc com..* 


Dayton Rubber Mig com.* 
Cc 35 


Deep Rock Oil conv pref..* 
De Mets Inc preference. .* 
Dexter Co (The) com....5 
Econ-Cun’ham Drug com * 
Eddy Pap Corp (The) com* 
Elec Household Util cap_5 
Elgin Natl Watch Co_._15 
FitzSims & Con D&Dcom * 


5% 5% 
16% 17% 

2 2 
28 28 

72¢ % 


10% 10% 


te 
ee 
Ka 





~ 
RN 











7 
18 

1% 

For footnotes see page 4147. 


























7 
18% 
2 
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uly 1 
Week's Range Range Since Week's Range| Sales |1933 to Range Since 
of Prices Nov.30 Jan. 1 1935 of Prices for \Noo.30 Jan. 1 1935 | 
1935 Week | 1935 | 
Stocks (Continued) Par\Low High Low Low Stocks (Concluded) Par|Low High| Shares | Low Low High | 
G ver Cocom..*| 39% 39% %i «417 Feb 2014 “Dee Yates-Amer Mach pt pf.* 1% 1% 150 y 4 May 3% Nov jj 
Gen Household Util com. * 3% 4% 1% 1% Oct} 7 Jan | Zenith Radio Corp com..*| 13% 14%| 4,550 ly 1% Apr) 14% Nov 
Class A......... ecace”) 23% 0 15% Jan a6%6 May Bonds— 
CRS8 Bow ccasceccecce® 8% 3% 6% Oct 1135 May | Chicago City Rys 5s ctfs’27! 7234 72'4/| $1,000) 36 62 Jan| 74% June 
Goldbiatt Bros Inc com .*| 22% 23% 8%| 17% Jan Oct 
D&Doem..* 28 29 12%; 17 305 Dec 
Hall Printing Co com.-_.10 5% 6 3% May bs Oct 
EamaanBawOsGass| Sh os 8i3| 5% Oct} 8% Noy BALLINGER & CO. | 
CBlinnccsisas *;| 11% 12% 10 Sept 1284 Dec 
SS (Geo) com A* 3 4 = \y a July 3136 Nov Members Cincinnati Stock Exchanfe 
Itinots oy alle s| “sx 8” elf Geel we Gee UNION TRUST BLDG., CINCINNATI 
orth Util Co pref..100/ 102 102 42%)| 60 Jan; 102 Dec 
Independent Tool vto.-.*| 67% 67% Feb} 70 Dec Specialists in Ohio Listed and Unlisted 
tron Fireman Migvte.. *| 27% 28 3ui 138% Fed Dec St ] d B nd 
Kalamazoo Stove com...*| 43% 45 15% Jan; 650 Oct 
Kats Drug Co com -....- 1} 33 33% 31% Sept; 40% May Wire System—First Boston Corporation 
Kellogg Switch board com10 8% 8% 1% 3% Jan; 10 Dec 
Sikitvcmaart sa] 33% Sri] Su M8) § deal le ee 
cum pref..... Jap ov 
Og pean soel tase Sate aul ox Ll on Se Cincinnati Stock Exchange 
Keystone St! & Wirecom.*| 74 75 7% Mar| 80% Dec | Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
rr ae S| Sed 38 oe Tay 
com _ .! an 
Law beck Week's Range| Sales |1933 to Range Stnce 
Jeeta ue mm ma 29 31 25 Oct] 46 Nov of Prices for \Nov.30 Jan. 1 1935 
Gamal preiersd2-2---| 28° 23 “| 9% frel| 30% De a 
preferred ...... 6 8% 3 6 Feb Dec 
Libby McNeil & Li ros Stocks— Par|\Low High| Shares | Low Low High 
ee oe 24) §& Mar 104 Nov} aiuminum Industries....*| 93% 9%| 141, 5%| 5% July} 11 Sept 
i ER Ae * 7% 8% \ 1 Jan 8% Dee Amer. Laundry Mach...20 ss, 20 798\2 10% 12% Mar; 24 Oct 
7% preferred....---- 50| 38% 39% 54% Jani 47% Dec | Amer. Products.-....... 7 62 2% 200 1 2 Nov 34 Mar 
Eindeay Licht Con... 10| “5% Big 31g Mar| 634 Noy | Baldwin preferred. .... 100} 90 90 30} 49) 80 Apr, 90 Aug 
Lion Oil Refining C .* 
ot A 1H 3% Sept; 8% Dee | champ Paper ...--.-- 100] 23% 24 160} 20] 20 Sept] 27% Nov 
New com...........- a eae “| ° Ca OM Onl oe *-*- 100 ts: tis. = cae, te —_ Hts a 
Lynch Cor i ntnineeael 5 ’ UrNgOlG . .....--.-.-- ye an ov 
indi madd ak ‘outer at wor | Sinus tice brt--id0| 101” 108"| ana] “&8) ig nl 1084 sow 
McCord Rad & Mtg A...*| 3734 38 Mar| 41 N = pret... oan ay 
MeGraw Electric com..25| 27% 28 13% Jan| 31 Noy | Cincinnati Street Ry....50/ 54 5%]  634| 234] 254 Apr) 8% Dec | 
McQuay-Norris Mfg com*| 58% 58% 51. Mari 60% Aug | Cincinnati Telephone...50) 86 86% 172} 60%| 62% Jan; 91 Aug 
McWilliams Dredg ae 55 57 12% 22% Jan 57 Dec Cin Tobacco Ware -e<-«<<@ 50 6 Ss 230 5 5 Nov 8 Dec 
Mapes Cons Mfg cap....* 25 25% 22 Oct 33 Jan Crosely Radio eeeeeceacese 17% 17% 22 1 7 12% Sept 19 
Marenall Field common..*! “10% 12 6% Mar| 14% Nov | POW Drug-.-...-.---.-. *| TH TH 35 2} 5% July) 9 Jan 
asonite Corp com .....- *| 60 62 68 
Mor Mtr Goce Asosi-i| 9° G34] 10800) 058/806 sanl 096 Out | Fotuion eoulsions=----3} 2804 al Sol 4) B88 Marl 28% ee 
Prior preferred......-- Ss iaeeSsiwz an. +) Ot sh. 
pre 24% 26 July! 27 Nov Gibson Art 1 APL «=== n= a=- o 204 29% 39 1% 16 Jan 31 Nov 
Metrop Ind Co nawe 1 atfield~Campbell - - - . - . ~ M 25 1 4 Fe Dec 
Mickelberry ay me 0 ve lela 9%| 10 Jan) 15 Dec | yattield prior pret.-...- iz] 8 8 7 Aug] 9 Dee 
0 EES SG AINE EERE. 1 1% 2 450 % % «Apr 2% Oct Hobart class **A’’........ . 43 43% 363} 22% 27 Feb 46 Nov 
Middle West Utilities —— Julian & Kokenge.....-- *| 21 21 43 4} 10 Feb) 23 
tt RE \% %| 31,050 tes % Jan % Aug | “4hn Ist pref.....-..- 100} 8944 89% 3 50} 65 Apr) 94 Dec 
$6 conv pref A_...._.- . 2% 2% 950 % M% Mari 3% Oct A” cccccacecccccece 40; 19 19 50 10} 10% June} 19% Dec 
Midland United Go Kroger Pa Ky 10|\' 19| 23% May| 32 Aug 
. \% %| 1,350 % % Jan is Aug Little Miami Guar...... 50} 102 102 5 75| 100 F eb 105 <Aug 
Conv ferred A... .. . 1 1 2 Dec 
Midland Util— “ re = " ~~ yw mmeig 9 Ltd....... 2.50 Hh Hh Ps 3s a” = a4 Nov 
6% prior lien......- 100} 1 1 10 A 2 Dec | Moores “A” -.....--.---- ar Dec 
7% prior lien....... 100 45: 45: 10 4: +: ‘nae 2% Aug National SE * l 1% 218)'° l Apr 2% Aug 
6% preferred A..... 100 % 6=—&| «100 M% 4% Mari 1% Aug | & & G----.-.---------- *| 45% 45% 10|' 3334) 4334 Jan) 53% July 
7% i, ofiade 100; 1% 2 70 \% % Mari 2 Dec | Randall “B”....-.--.-. 7 41, 2%) 4 Oct) 7% May 
et er ale S00, 1%] (1M June S16 ov U 8 Playing Gard~....~2i0 33% 36 227 14556 2056 Jan] 39° jioe 
Mig com..... —_— Fs. 1 SD) «~Beet a ee ee ee oowone on 
ee ee eon aes — 9 “— - Dec | U 8 Printing....---...- | 5% 6 187} 2 3 Jan| 7% May 
NE a a . 8% 10 180' 2 6% Jan 11 Oct Preferred ........-.150! 20 21 90' 4%) 10 Jan’ 25 June 
RE *| 504 50 30} 20%| 42% Jan) 54 Sept niall 
ao + arma com* 11% 12 500 4% 6 Mar 144% Nov Ohi [j t d d U lj t d S iti 
ow — 
Class A com-—--=----:* , ¥ 700 2 . Aug is li iO L.Isted an : ce e : ecuriries 
0 pre ace eb Aug ock 
Natl Gypsum cl A com..5| 40% 41%/ 2,600 6 6 Mar| 42% Dec Members Cleve and Exc sates 
National Leather com__.10 1% 1% 200 % % Mar 146 Jan 
Nat'l Republic Invest Tr— 
Cum conv preferred...*| 5 5% 570 1 1% Feb| 5% Dec 
National Standardcom...*| 32 32 50| 17 | 26% Mari 37 Aug G i L L | S WOOD s 
| Nat'l Union Radio com..1 5% 1,750 \% Me Apr 1% Nov co. 
Noblitt-Sparks Ind com..*| 31% 32% 650} 10 18% Feb| 34% Nov 
North Amer Carcom __..* 3% 3% 400 1% 2% Mar! 5% Oct 
Horshwest Bancorp com...° 9% 10%| 2,350 2% 3% Jan ii Dec Union Trust Building, Cleveland 
Northwest Eng Cocom..°| 16 16) 1,000 3 | $1 Jan S06 Nov Telephone CHerry 5050 A. T. & T. CLEV. 595 
Prior ne preferred. .100 36% _ a 2 : Mar 2 Dec 
Oshkosh Overall Co com..* 9 3 Ma 
¥ ete: ~_ Cleveland Stock Exchange 
Parker Pen (The) com..10| 27% 28 650} 4 11 Jan| 28 Nov 
Peabody Coal Co B com._.* 1% 2 1,870 % “% Jani 2% Dec Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
Penn Gas & Elec com...*| 17% 17%| 750) 6 8 Mar| 2046 Nov July 1 
Perfect Circle (The) Co..*| 37% 39 300} 21 31 Feb| 44 Oct Week's Range| Sales | 1933 to Range Stnce 
Pines Winterfront com_._5 2% 3 250 “ Jan 444 Nov of Prices for |Nov.30 Jan. 1 1935 
Potter Co (The) com.._.- a 3 100; 1%] 1% Junel 434 Oct Week | 1935 
Prima Cocom.........-. . 2 2%| 2,650 1% 1% Sept 4% apr 
Public Service of Nor i— Stocks— Par|\|Low High| Shares | Low Low High 
RTOS SOFT: 52% 450| 9%) 15% Jan) 5634 Oct | Allen Industries Inc... -.- *| 17 19%| 2,650) 17 17 Dec; 19% Dec }} 
aie oe 50 52% 53% 300| 9 16% Jani 56% Oct PR. ushdndidcane *| 39% 39% 50} 174) 39 Apr; 45 # Feb 
6% preferred... ._- i00| 103° 103%| 170} 28 | 61% Jan| 10534 Noy | Apex Electric Mfg..---- *+| 11 «11% 26 3i44| 4 Jan} 13% Nov 
7% preterred_.____- 10 11246 112% 10} 38 734% Jan| 115 July | City Ice & Fuel.......-- *| 138% 13% 222) 12 12 Oct] 24% May 
Quaker Oats Co— Cleveland Builders Realty * 4y%6 4% 200 1 2% Oct 4% Nov 
lt ° 13034 135 120) 106 28 Jan| 141 Noy | Cleve-Cliffs Iron pref... - 53 54% 500} 15 15 Mar; 57% Dec t 
Pin tnoaecs 100} 142 142% 320} 111 33 Feb) 148 July | Cleveland Ry.-.-.----- 130 62 62 10} 35%} 53% Apri 68 =Nov 
Certificates of deposit 100 60% 62 241; 34%) 50 Apr} 67 Nov 
Rath Packing Cocom...10} 19% 20 150; 20 17 Dec| 30 Jan | Cliffs Corpvte.......-.-. 19% 20%! 4,086 5 5 Apr} 23 Nov 
Raytheon Mfg— Electric Controller & Mig.° 61% 61% 250} 14%) 21 Jan| 63% Dec 
Common vtc.....-. 50c 1% 3%] 4,670 % % Apri 3% Dec | Foote-Burt.......--.-.--. 9% 9% 120; 4 5 Jan} 11% Nov 
6% preferred vtc....-. 5 1%. 2%! 2,570 \% % Jani 2% Dec 
Reliance Mfg Co com..10| 13% 15%| 1,550) 9 4% Febl 16 Oct | Goodyear Tire & Rubber.*) 21% 21% 100/ 51%| 21% Dec| 21% Dee 
Rollins Hosiery M conv pf*; 14 15% 60 8% 9% Apri 18 Novy | Great Lakes Towing...100) 13 13 18} 12%] 12% May; 14 Apr 
Sangamo Electric Cocom*| 37 37% 70; «4 8 Jan| 38 #Dec Preferred.......... 100} 40 40 101} 344; 40 Jani 50 May 
Signode Steel Strap Co— Greif Bros Cooperage A..*| 36 37 320} 16 27 Jan| 37 Dec 
EE RES * 9 9% 90: 1h 1% Jan| 12 #£Aug | Hanna (M A) $7cum pret * *| 103% 103% 10} 10044} 10044 Sept} 10444 Nov 
Tila ctihpuscane 30; 27 27 10 6%| 11% Jan| 37% Aug | Jaeger Machine-.-....... 10% 10% 30\'2 1 4% Janj 11% Oct 
Sivyer Steel Catgscom....*| 14% 15 220; 3%| & Mar, 18% Oct | Kelley Island Lim & Tras- : 2244 22% 100} 6%| 11 #£Jan| 24% Oct 
Dreage— Lamson & Sessions. -.-...-. * 44 4% 755 2% 2% May 5% Nov 
BS el *| 3% 3% 400 \% % Mar| 4% Oct | Leland Electric.....-... *| 10 10 100} 3 444 May| 13% Oct 
Convertible preferred..*;| 1454 14% 750 1% 3% Mar! 17% Oct 
Swift International... 16; 32% 33 1,250} 19%!| 27% Sept) 36 Feb | McKee (AG) class B....*| 21% 21% 155 5 9 Jan| 22% Dec 
 F * —. ae aaa 25; 21% 22%! 6,050/* 11 14% May| 22% Dec | Medusa Portland Cement *; 15 15% 250| 6 12 Jan| 17 June 
Metropolitan Pav Brick..* 5 5 100 1% 2 Jan 6% June 
Thompson (J R) com...25 8 8% 200 4% 54% Mar 83% Nov | Miller Wholesale Drug..* 13% 14% 155 3 3% Feb) 15 Nov 
Utah Radio Product com .* 3%60=CO3K 400)4 % % Mar 5% Nov | Murray Ohio Mfg....-.-.. *| 17% 18% 310 2% Mar! 19% Oct 
Util & Ind Corp com... .-. . % 6 («1 1,300 \% Mar 1% Aug | Monarch Machine.-...... + 18 18 59| 12%) 12% Sept; 18 Dec 
Convertible pref...... * 3% 3%)! 1,300 % % Mar 4% Aug | National Refining....-.-. 25 4% 4% 26 2% 2% Mar 7% Apr 
iking Pump Co— Preferred......-..-.- 1 52 52 25, 40 Sept| 65 May 
RE *| 16% 16% 80 1% 6% Jan| 173% Dec; National Tile.--........- ae ee. 601 1 1 Mar 8% Nov 
Vortex Cup Co— National Tool......--.. 50 2% 2% 100 Y% % June 3% Sept 
ok *| 17% 17% 50| 5 15 Jani 20 A Nestle LeMurcumclA...*| 2% 3% 100 1 2 Sept 5% Jan 
ERE SE ae *| 33 33 150; 24 31 Jan| 3534 June 
Wahi Cocom....-.-..-. . 5 5%| 1,400 1 Apri 6 Ohio Brass B...........*%| 29% 29% 117} 10 19 Jan} 33 Sept 
Waigreen Cocommon....*| 31% 32%! 1,000) 15%} 26% June) 33% Dec 6% cum'preferred...100) 105 105 68; 48 96 Mari] 105% Nov 
Stock purchase warrants % %| 2,360 % % Oct 1% Jan | Patterson-Sargent.-.-..... *| 23 23 206} 10%) 19 Apri 28 Nov 
Ward(Montgom)& CoclA*;} 141 142 140; 56 127 Jan) 143% May | Richman Bros-.-.-.-.....-.. *| 564% 57% 252) 38 46 May! 60 Dec 
Wieboldt Stores Inc com.*; 22% 23 250 9%; Il Feb; 23 Deo | Seiberling Rubber.-....-- 1% 2% 880 l 1 June 3 Jan | 
Williams-Oll-O-Matic com*; 11 11% 300 2% 2% Mar; 14 Nov 8% cum eo Sg 5% 6 82 3 3 Aug 9 Nov 
Wisconsin Bankshares com?! 4% 4%i 3,650 1% 2 June 5 me ' OM A Giles odedecennes 1} 12% 12% 26 8% 9 Jan| 14% Oct 
For footnotes see page 4147. 
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Financial Chronicle Dec. 28 1935 


Week's Range nge Range Since 
of Prices Jan. 1 1935 











Stocks y weweted Par Low Htgh Stocks (Concluded) Par 

class A 32 33 Nov | Rice Ranch Ol] Co 1 
Trumb-Cliffs F cum “44100 60 102% Dec 
Truscon Steel 7% pref.100 7 78 83 Dec 
Weinberger Drug Inc....* 7 17 Dec 


West Res Inv6% pr pref 100 50 

















EE 








23 


WATLING, LERCHEN & HAYES 


‘ Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Universal C O bee 
Buhl Building DETROIT Weber Chowese & Fix pre 
Telephone - Randolph 5530 Wellington Oil Co 


Mining— 
Calumet Mines Co... .10¢ 


Detroit Stock Exchange Zenda Gold Mining Co -.1 


Unlisted— 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists American Tel & Tel .....100 


July 1 Aviation Corp (Del 
Week's Range| Sales |1933 to Range Since Cities Servi ty , 
of Prices Jor |Nov.30 Jan. 1 1935 
Week | 1935 — Electric 
ontgomery Ward 
Stocks— Shares | Low Packard Motor Car Co... 
Auto City Brew com 1 Radio Corp of America... 
Baldwin Rubber A 6% Tide Water Assoc Oil... 
Briggs Mfg com 6% Warner Bros Pictures... _5 
Burroughs Add Mach...- 
Capital City Prod com... 
Consolidated Paper com.10 
Continental Motors com. ._* 
Detroit Edison com ....100 


6 
it Forgi 4 4 5% N 
Dawes Ferg com.----+| $36 oa i DeHaven & Townsend 
Detroit Paper Prod com.-.* 4% 7% &% Members 
o| fare = a New York Stock Exchange 
Philadelphia Stock Exchange 

PHILADELPHIA NEW YORK 

1415 Walnut Street 30 Broad Street 


se 


$3 g.seeuess 


KKKKRAKKK 
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Federal Motor Truck com* 
Federal Screw Works com * 
Goebel Brew com 1 
Graham-Paige Mtrs com. 1 











Philadelphia Stock Exchange 


Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 


TJuy 1 
Week's Range 1933 to Range Since 
of Prices “oy Jan. 1 1935 
5 


Stocks— Low High Low High 
American Stores 33% 34% 33% 42% Jan 
Bankers Securities pref. - 23 24 5% 24 
Bell Tel Co of Pa pref. 100 120% 123% 109% 124% 
Budd (E G) Mfg Co 8% 9 3 3 44, 

ts \% 


Righ 2 2% 
Budd Wheel Co 12% 13% 510 14% 
Electric Storage Battery100; 55 56% 59 
Horn & Hardart ‘Phil) com*;| 107% 109 109 
Lehigh Coal & Navigation * 6 84 
Lehigh Valley 50 11% 
Mitten Bk Sec Corp pref 25 2% 


Sa wes 


noe 
~-> CO AkrPOewe DO «1 
RRR KR KKK 


KK 





-_ 





et 
os 


Murray Corp com 
Midwest Abr 


Parke-Davis & Co 
Parker-Rust-Proof com... 
Pfeiffer Brew com 

Reo Motor Car com 


River Raisin Paper 
Scotten-Dillon com 


- 
Timken-Detroit com....10 
Tivoli Brew com 1 
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_ 
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KK RKKRA KARAM 


to 
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Pennroad Corp vtec 


Penna Salt Mfg 

Phila Elec of Pa $5 pref_._* 
Phila Elec Power pref...25 
Phila Rapid Transit....50 


Los Angeles Stock Exchange ie Sener os +00 


Dec. 21 to Dec. 27, both inclusive, compiled from official sales li Philadelphia Traction ...50 
Scott Paper 


1 

Week's Range) Sales Range Since T n pah-Belmont Devel-_1 

of Prices jor . Jan. 1 1935 - 
Ww. Tonopah Mining 


Union Traction 
High United Gas Impt com....* 
* 
1.05 Jan Preferred } 
pr 
Nov Westmoreland Coal * 
Elec & Peoples tr ctfs 4s '45 9% 10% 9 9 Nov 


60c a Phila Elec (Pa) 1st 5s.1966' 112 112 1002 104%! 11044 May 


Dec 
hd Pittsburgh Stock Exchange 


— Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
Nov July 1 
Dee Week's Range| Sales (1933 to Range Since 

of Prices jor — Jan. 1 1935 


B 
Warner Air Corp 
Whitman & Barnes com2.50 
Wolverine Tube com 15 
Young (L A) 8 & Wire....*| 45% 


x 


4% 
32% 


x 
< 
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x 


4 
10% 
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Stocks— Par 
Ambassador Petroleum... : 


Bolsa Chica Ol A 
Broadwy DeptSulst prefl100 
Buckeye Union Oil vt c.-1l 
Preferred l 


OO 
wow 


\% July 
July 





wees 
SESE EK 























to 





Central Investment ---100 
Chapman's Ice o* 

Chrysler Corp 5 
Citizens Natl’ Tr & Sav..20 








Stocks— High 
7% 7% 
45 46 
15% 
4 
14% 
16% 
7 


a 


7% 
46 
17% 

54 
15% 


n 
_ 


tN or bo mee 8° eS 


1 
Farmers & Mer Nail Bk100 
Foster & Kleiser Co....10 
General Mot * 
Gladding McBean & * 
Globe Grain & Mill Co..25 
Goodyr T & R (Akron) ...* 


SSSe.SSesseseseuesss 
ES 


¥ 
S 





on 


ex 


Ft Pittsburgh Brewing.-..1 
Harb-W alker Refrac com.* 
Koppers Gas & Coke pf. 100 


—_ 
° 
_ 


toe hoe 
mn we 


_ 
— 
i 00 = we de 
es 


a on 


Mountain Fuel Supply..-- 
Natl Fireproofing pref..100 





e35 


16% 
1% 
27% 
984 
9% 
1 
38% 
434 
14 
2c 


» & 


Oceani 1 

Pacific Clay ea ‘elena 

Pacific Fiance accel 
A 


RS 


— ee 
bh 
oe 


tom OO SOM WON 


Pittsburgh Plate Glass..25 
Pittsburgh Screw & Bolt..* 


em bo > 
—~— Ww 
IOP Sew 


Os] 
x £ RRA 


2 
Pacific “Indemnity aye 
Pacific Pub Serv Ist 
Pacific Western Oil 
Republic Petroleum Co.10 


For footnotes see page 4147. 
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a : = 
Week's Range| Sales |1933 to Week's Range| Sales Range Since 
of Prices for \Nov.30 Jan. 1 1935 Jor |Noo.30 Jan. 1 1935 
Week | 1935 Week | 1935 
Seocte (Concluded) Par\Low High am . ns jar iy ae na og J See Oem te on : abe ey a7 
Westinghouse Air Brake..*| 34 34%| 335] 15%| 18% Mar| 35% Nov | Occidental Insur Co....10 29 20%| ‘4651 5 
W’house Elec & Mfg....50) 93% 95 76\' 27%| 32% Mar, 98 Nov | Oliver Utd Filters A..... ~ ; 13% — 14 
Unlisted— Paauhau Sugar.........15| 30% 31 1,527|2 12 
Lone Star Gas 6% pref.100) 100% 100% 33; 64 59 Mar; 101% Dec | Pacific G & E com...... 25; 28 $: 1,861\2 18 
setae 7 Mayta d nie miael * + 3% 12 1% 1% Apr 4% Nov shies Wis ocncacenu 25 Biss = pom ; 1674 
Pacific Lighting com.....*| 106 10656 75| 66% 
6% preferred......... 4% 4 1,265)'7 % 
ST. LOUIS MARKETS Pac Pub Ser(non-vot)com*| 1834 18 512) 1 
(Non-voting) pref....-. 118 119 75 $$, 
I. M. SIMON & CO. aad ee Raging) oye 
Business Established 187 se > twcnnyhrmdusyet’ Me eee — ae 
Enquiries Invited on oa ee eee *| 81% 81% 5| 1% 
Mid-Western and Southern Securities Rainier Pulp & Paper Co.*| 34 34 220; 15 
MEMBERS Roos Bros com..........1/) 27% 28% 538 5 
New York Stock Exchange New York Curb (Associate) St JL & P 7% pr pret..100/ 116 116 10 or 
St. Louis Stock Exchange Chicago Board of Trade py ah phedeltes a > a 
315 North Fourth St., St. Louis, Mo. Shell Union Oil com...---* 18 15 1,100)! 5 
Telephone Central 3350 So Pac Golden GateA-...*| 3 3 655 
SAAS et onegen * 134 1 300 
Spr Valley Water Co..* 6 67 100 4 
* 
St. Louis Stock Exchange imeneeenummees arccnen mbeaes: $4000 
Dec. 21 to Dec. both inclusive, compiled from official sales lists | Telephone Inv Corp.-.-. *| 41 1 28 
a, Proms: hat Tide Water Assd Oll'com-*} 14% 14% 1,573) 7 
preferred ____... 101 
Week's Range, Sales |1933 to Range a Transamerica Corp... .-- *| 12% 13%/| 40,330) 4 
of Prices for |Nov.30 Jan. 1 1935 Union Oil of Calif_..._.. 25} 21% 225%) 1,917\' 11 
Week | 1935 Union Sugar Co 7% pret_25 23%4 23% 51l| 16 
High Universal Cons Oil. ....- 8 834 625\27 1.20 
Stocks— Par|Low High) Shares | Low Low Wells Fargo Bk & U Tr. 100 296 298 40| 179 
American Invest B.....- *| 13 13 112} 3 7 Mar) 13% Nov! Western Pipe &Steel__..10| 25 26 394, 7 10% 28 
es a “< $04 = = : A _ ti ae Yellow Checker Cab A..50!| 24% 26 6 6 Feb! 29% Nov 
Ely & Walker D Grd com25 35| 13 17% Jan| 21% Dec 
Falstaff Brewing com. ...1 4% 5 30 2% 2% Jan 5% July 
Hussmann-Ligonier com _* 6% 6% 200 1 2 July 6% Dec 
frometiereea| a") Seog | ah eel ae STRASSBURGER & CO 
Sechaba sl. og Ol ae a oe oe 2 
nso oe com.....* 9 
Key Boiler Equip com.._* S 140 4% 4% Aug 8% Dec 133 MONTGOMERY STREET 
Laclede-Christy Clay com*| 6% 6% 70| 4 4% Apr) 6% Dec SAN FRANCISCO 
Laclede Steel com..-.... 20 26 45| 12%) 15% May! 26 Dec (Since 1880) 
Mo Portland Cem com..25] 10% 10%) 490) 6 | 6% Apr! 114 Nov mapas Sov aan Sie NRA “ae Beletiee Derk 
atl Candy com....__.. ov 
- y nn ae aa Ox ion sol 6h 81% July) 12% Dee Board of Trade—New York Curb Exchange (Associate) 
preferred. ..._._. 100} 100% 100% 4| 70 92 Apr| 102 £Dec Direct Private Wire 
St Louls Pub serv come] gs | esl asl «1 can] 66 Sow 
com... an 
golSt Digterred. =. .<- Db} 50 Gon = 17] | TL am ete Dee San Francisco Curb Exchange 
Securities Invest com....*| 37% 38 215} 15%| 28 Jan| 39% Aug | Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
Soutnwsta Belt Tel pref 100 sme t 13 a ay Mag a mee July 1 
aer & Fuller com...* ay Week's Range| Sales |1933 to Range Since 
Wagner Electriccom....15! 30 32 170 6%' 12% Jan' 34 Dec of Prices for \No0.30 Jan. 1 1935 
Week | 1935 
Members Stocks— Par| Low High| Shares | Low Low High 
Alaska-Mexican........- 5 7¢ 7c 200 lc 2c Oct 10c Apr 
DEAN WITTER &.LO. scpconcec tenes || Meets Pradrells 35) 28 28e| $9) gs age Selle, ee 
Sawer c - 8&¢ 15c Apr 
San Franctsco Curb Exchange Amer Tel & Tel__...- 100} 152 154% 242|1 98%| 99 Mar! 160 Nov 
Municipal and Corporation Bonds chicago Board of Trade Amer Toll Bridge........ 1 5.420 4) 2ie Mar| 47¢ July 
PRIVATE LEASED WIRES ay — a tases Anglo Natl Corp......-. *, 15 16 505} 3 7% Jan| 16 #£Dec 
San Francisco Los Angeles New York Cotton Bzchane || Atlas Corp-.----.--...*| 128 12%| 302 7%| 11 Oct] 185 Nov 
New York Oakland Portland Seattle NewYork Coffee & Sugar Ez. z Atlas Imp DieselB.....5| 14% 14%| 350) 1 2  Febl 16% Nov 
Beverly Hills Honolulu Tacoma Commodity , Ine. Aviation Corp_.......-- 3 5 5% 400|1 2% 3 jJuly| 5 Dec 
Sacramento Stockton Fresno Honolulu Stock Exchange Bancamerica-Blair _ _.. -- hey 6%| 1,850| 5% 65% Octi 7 #£='Nov 
pT eee Ea 5| 1.60 1.60 100} 1.30) 1.60 Dee} 1.60 Dee 
Bunker Hill & Sullivan. .10 51 Se 8 =) OR, ee 51 Dec; 51 Dec 
San Francisco Stock Exchange A Me nl ae Tse ae 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales list % | Cities Service.-_-.-....-.-.- * 2% =3%)| 4,402 75c| 75e Mar a Nov 
Fay Ca einetenaa-| Se Sie) ssl x0 fos Oe] ee 
Week's Range| Sales |1933 to Range Since Cuewe Will on eeet......¢ 81 . 81 4 145 Ey) 38 June) 85 Deo 
of Prices i. — Jan. 1 1935 Dominquez Oil_.......-- +| 29 29 35} 17 22% Feb| 30 #£Aug 
Ewa Plantation. .....-.- 20 - 4 P oa 40% 40% Fr a Nov 
Stocks— Par\Low High) Shares| Low High Gindding-MeBean. wages ae ase "265/17 Me 5 Apr 1364 Nov 
Anglo Calif Nat Bk of SF20; 17 17% 392 7%| 12 Jan| 17 Great West El-Chem pf..*| 64% 65% 95| 17 48 Aug! 70 Aug 
Assoc Insur Fund Inc-...10 4% 444) 1,955 % 14% Jan 4% Nov Hobbes Battery A-..-..-.-- *| 1.60 1.65 300| 50c) 50c June| 1.85 Oct 
Atlas Imp Diesel Eng A..5| 17 17% 842) 1% 8 aa Ree ee ee a a ee * l5e 15¢ 100 10¢ 25e Dec 40e Oct 
Bank of Calif N A.---.. 100; 180 180 10; 120%) 143 Jan| 187 Aug Idaho Adacyiand tee eabs 1} 3.10 3.40 570| 2.50' 2.90 Nov' 3.95 May 
Byron Jackson Co... -.--. *| 14% 15%) 1,817) 3%; 74 Jan) 17% Oct | Inter Tel & Tel__...---- *| 12% 13% 45\1 5%| 5% Mar| 13% Nov 
Calamba Sugar com - - - .- 20; 23 £24 600; 154%; 19 #£Jan| 26% Nov | Italo Petroleum_-_-_.._--- 1 15e 20c' 2,000 5e|} 13¢ Jan| 28¢ Feb 
- ite ae ceccocce = ai 21% : = “7 ais a 2274 Sees a ay aaa 1} 1.35 1.50| 3,795| 47c| 66c Jan) 1.50 Nov 
ornia Copper - - - --- , 4 e Ov | z Kinner Airplane... -_-. l c 75ce! 10, 3 10c| 45¢ Oct 6c 
Calif Cotton Mills com.100/ 27 27%| ‘310i 4° | 10% Jani 30 Nov |? mer Airplane a 
California Packing Corp..*| 3434 35 1,411; 17 31 Aug) 42% Feb| MJ&M&MOil_..----- 1 12c 14c| 24,200 3c 3c Mar 15e Nov 
Caterpillar Tractor......*| 5644 56% 571)! 15 3644 Jan; 59}4 Nov! Marine Bancorporation..*| 21 21 15) 9 11% Apri 23 Nov 
Claude Neon Elec Prods..*| 14 14% 578\17 6%) 10 Aug; 164% Nov | Menasca Mfg___.._--.--- *| 2.75 3.00) 1,500/_.-.--- 2.20 3.30 Dec 
Clorox Chemical Co... .- *| 36 36 200; 18%! 29 Jan| 37 July | Montgomery Ward_.-_-.-- *| 39 39 30/1 154%; 22% Marl 38% Dee 
Consolidated Aircraft....*| 16 18 3,370/2 6 14% Nov! 17% Mountain City Copper...*| 3.95 3.95 Oe oc 2g 3.95 Dec| 3.95 Dec 
Cons Chem Indus A..... *| 30 30 235} 21%| 27% Jan 3 Nov | Nor Am Aviation......-.. * 7 7% REE 7 Dec 7% Dec 
Crown-Willamette__-__--- *| 100 101% Socéiiee 44 Dec) 101% Dec | Oahu Sugar_..-.------- 20; 30 30 10; 15 20% Jan| 36 #Nov 
Crown Zellerbachvtc....*| 8% 9 3,179|' 344) 3% Apri 9 #£=Dec! O’Connor-Moffatt._...-. * 7%.7% 25' 2.00| 3.00 Jan| 7.75 Nov 
Preferred A........-..- * 91% 92% 165, 27 504 Mar| 95 #$=Nov | Packard Motors._....... * 7 7 100\1 2% 4% Aug 7% Oct 
es. came ot *| 91% 91% 10; 26 50% Mar! 96 Nov! Pac Amer Fisheries.._.-_- 5) 15 15 20 5 9 Jan| 17% Nov 
Di Giorogio Fruit com_-..10 3% 3% 162 2% 2% Oct 4% July | Pac Eastern Corp...-.--- l 4% 4%) 1,337 1% 172 Mar| 5% Nov 
$3 preferred... ..-.-- 100; 32 3 155) 16 22% Jan) 38 Jan | Pac Western Oil__._.-_-. * 11% 11% 1152 65 7 July; 11 Dec 
Emsco Der & Equip. ..-.-. 5| 14 14% 350\17 2%) 12% July! 15% Aug Park Utah Mines......-- 1 4% 4%) 1001 2 3% Oct 6 Apr 
Fireman's Fund Insur_..25; 100 100% 40 71% Jan 102 Dec | Radio Corp. .......-..-- * 11% 13 | 990 4 4 Mar; 13 Dec 
Food Mach Corp com....*| 76 76 547, 10%); 20% Jan| 77% Dec! Republic Pete_........-- 1} 2.70 2.70 25\'17 1%) 2.00 May) 3.50 Aug 
Foster & Kleisercom....10| 3% 3% 150 3% 1 Fe 5 Sept Ril pret — == -=—-- ae SE : 2y4 2) | 100 mongss at, Dee 24 Dee | 
verside Cement... -..-.- ! ug ec 
Galland Mere Laundry...*;| 48% 48% 31%) 39 Jan| 53 = Aug | Schumarcher W Br pref..*| 15 17% | 162} 3.05) 3.50 Mar| 2314 Nov 
General Motors -.-.....-- *| 55% 56%) 1,057) 53 53 Dec| 56% Dec} Sou Calif Edison......-. 25| 24 241% | 355|'' 10%! 10% Mar! 27 #£=°Nov 
Gen Paint Corp Acom...*| 34% 34% 290 5 14% Mar| 36 =Nov a 25) 25% 25% 266|1714%| 16% Jan| 26% Oct 
ETE, 5% = OS 3,155 % 14% Mar 6% Aug I a a ans ae 25| 27% 27%) 65\2 15%) 17% Jani 28% Oct 
Golden State Co Ltd___-_- *| 10 10%| 2,337) 4 4 Mar 11% Dee! SoCountiesGas 64%%pfl00| 107 107 25| 75 | 104% Sept 1076 Nov 
Hale Bros Stores Inc...-- *| 16% 16% 370 s 8% Jan) 17 Nov | Standard Oil of N J_-..-. 25| 49 49 100|' 33%! 49 Dec Dec 
Hawaiian Pineapple --.-- + 28 28 519) 28 28 Dec; 29% Dec} United States Pete_.._-- 1 24c 46224c 200 l6c 17¢ Sept oe May 
eS won fa he ey 44, oat sone vaie a poh il United States Steel....100| 46% 465% | 100|' 27%| 46% Dee! 49% Nov 
onolulu ,or mye” an OV 
Hutch Sugar Plant Rs as 5 241 le 2414 50 7 . 7 . Jan _" Dee * NO Dar Value. « Cash sale. « kL x-divideud « Ex-tighte. z Listed. f iu defauit. 
Langendorf Utd Bak A_..*| 10% 11 520 5% 5% Mari 12% Dec f Flat. g Price adjusted because of stock dividends, split-ups, &c. 
el ng fig oe gis * 3% 3% 306 1\% 14% May 4% Nov r New stock. t Low price not including cash or odd-iot sales. 
saa ae oe sarees *| 26 264 360| 21 22% Apri 27% Nov The National Securities Exchanges on which low prices since July 1 1933 were 
Lockheed Aircraft. .-...-- *| 734 8%! 10,380)'17 90c) 5% Oct| 7% Dec | Made (designated by superior figures in tables) are as follows: 
LA Gas & Elec pref._..100| 112 112 5| 75 8144 Jan| 114% Dec | ' New York Stock '* Cincinnati Stock #@ Pittsburgh Stock 
Lyons-Magnus Inc A_.__* x . 150| 6 644 Jan 9144 July | * New York Curb ‘'s Cleveland Stock 23 Richmond Stock 
Magnavox Co Ltd__-_-- 2% 24 2% 1,313\12 % % Jan 2% Nov |? New York Produce ' Colorado Springs Stock * St. Louis Stock 
| (D) Magnin & Cocom....*| 173% 18% 940| 66 | 7% Jani 18% Dec 4 New York Real Estate '* Denver Stock 28 Salt Lake City Stock 
Marchant Cal Mch com.10| 1344 14%! 2,635) 1 | 2 Jan) 14% Nov | § Baltimore Stock * Detroit Stock 26 San Francisco Stock 
Market St Ry com_-_-_-_- 100; »1% 1! 1 v4 % July 1% Dec 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Nat Automotive Fibres...*| 3644 3714) 2,205/27,3 | 13. Feb) 38% Nov | ” Buffalo Stock '* Los Angeles Curb #8 San Francisco Mining 
Natomas Co......------ *| 11% 11% 520 3% 7% Jan) 12% Dec | ® California Stock : Minneapolis-St. Paul 29 Seattle Stock 
No Amer Inv com----- 100; 9% 9%| 160; 4 | 5 Mar; 1134 Nov | * Chicago Stock ” New Orleans Stock * Spokane Stock 
6% preferred_____-_- 100' 65 68 14 | 41% Mar, 7234 Nov 1® Chicago Board of Trade*' Philadelphia Stock ") Washington (D.C.) Stock 
5% % preferred ----.. 100' 645% 68 145 *14%' 26 Mar 72 £=Nov'! ** Chicago Curb 
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Provincial and Municipal Issues 





Province of Alberta— 
4s.......O88 

Prov of British 
4i6.......Feb 
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100'4 
9812 
96 


101 
104 
10412 


1014]... 
10912 
105 


107 {108 
113 =115 
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Quebeo— 
446........Mar 


110%4)111 
10612)108 


1091 


100! 

100 

101! 
931 


101 




















50} 105 |106 


8514] 86 
1949] 10112) 10212 


Pap Co Ist 6s’ 
Smith H Pa Mills 5448. 1953 








2 
10414 10514 


104 ales 
7812] 79'4 
10212) 103 
90 . 
Sil, 
11144)11214 
S274] 284 
108 {110 
103%; ... 


56 | 58 
10353} 1041 
75 | 78 


Int Pow & Pap of Nfid 5s 68 


| pape BS conn Fe @ Se Ve 


MacLaren-Que Po 
Manitoba Power 5 4s. oat 
Maple Leaf Milling 548194 
Maritime Tel & Tel €6. sits 
Massey-Harris Co 5s... 1947 
MeColl Frontenac Oil 661949 





Northwestern Pow 6s8.. 
Certificates of deposit... 
Nova Scotia L & P 68..1958 
Ottawa Lt Ht & Pr 58..1957 

Ottawa Traction 5s... 
Ottawa Valley Power 5 4s'70 





8312] 8412 


9912)100!e2 
J41l4| 4112 
104 {|105 


United Grain Grow 58..194 
United Secur’ies Ltd 5 4s '52 
West Kootenay Power 5s '56 





ne 


Dec. 28 1935 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


of Prices 
High 


Week's Range 


Week 














Canadian Canners Ist pf 100 
Conv pref 


Dom Steel & Coal B....25 
Dominion Coal pref -<--25 


Int Nickel common 
Int Utilities B 
Kelvinator 


Massey Harris common... "3 
McColl Oil 
Pref 


Ont Equitable 
Orange Crush list pret ...100 


Preferred 
Sterling Coal 
Tip Top Tailors 

Preferred 


United Steel common....* 
Walkers Hiram com * 
Preferred * 
West Can Flour pref...100 
Westons, Geo, com * 


was Sas 





&& 


Preferred 
Zimmerknit 








S skone 


169% Jan 
201% Feb 
208% Mar 
203 Jan 
305 
173 
230 


Duncanson, Waite & Co. 
STOCK BROKERS 


Members 
Toronto Stock Exchange Canadian Commodity Exchange 


New York Curb (Associate) 
5th Floor 15 King St. W. TORONTO 


Jan 
Jan 
Toronto May 
Loan & Trust— 

Canada Permanent....100 
Huron & Erie 100 
National Trust 00 
‘Toronto Gen Trusts... .100 
Toronto Mortgage 








150 
103 
204 
125 
121 


Feb 
Feb 
Feb 
Feb 
June 





























Toronto Stock Exchange 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 


y Toronto Stock Exchange—Curb Section 


ape Range Range Since Jan. 11935 | nee, 21 to Dec. 27, both inclusive, compiled from official sales lists 
Low 


July 


115 120 


























Week's Range| Range Since Jan. 1 1935 
of Prices 
High Low High 


29% 13 29% Dec 
3% 3% 4 Oct 
2% 1 444 May 
14 : 8 22% May 
6% 5% 834 May 
33 70; 29 36 Nov 
29 May 


Dec 
July 
Dec 


v 
i 
3 


Stocks— 





Bell Telephone 
Brant Cord Ist pref 
Brazilian 


*#e e2eee & 


* 

















Canadian Wire Box A... 
Corrugated Box pref...100 
Dominion Bridge . 
Dominion Tar & Chem...* 

Preferred 100 


Imperial Oil 


























8 824 
111% 111% 
7% Th 

















Canada Steamships pf. 6 uly ae 
Canada Wire & Cable A..* 13% Nov * No par value. f Fiat price. 
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Toronto Stock eee Section 











Toronto Stock ck Exchange—Mining Section _ 
| Friday 



















































































































































































Friday Sales 
Last | Week's Range sr. Range Since Jan. 1 1935 Last |Week’s Range fy, Range Since Jan. 1 1935 
Sale of Prices eek Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mercury Mills pref......* 7 7 7 10 7 Dee) 10 £=Mar | Towagmac Explor.......1} 20¢ 20c 2,308 12c Oct] 30%c Jan 
ontreal 31%) 31% 32 280; 26% A 36% Nov entures..... Gooegsnes 1.73; 1.68 1.75) 44,212; 80c May; 1. Dec 
| 15% 15% 75| 12% 18% Jan | Waite-Amulet.......... *| 1.22 99¢ 1 12,260} 650c July} 1.22 Dec 
14 14 40 8 J 18 Nov | Wayside Consolidated .50c 17¢ l6c 17%c| 37,700 7e Jan 24c Mar 
10 ~#©ii 913} 6%79 12% Nov | White Eagie....... ee 340 3c 3c! 19,100) 1%e July} 10%e Jan 
6 6%| 2,605 5% Oct) 9 Jan | Wiltsey-Coghian........ 1 3c 3c} 1,500) 2ke 7c Jan 
110 110 12} 103 110% Dec | W t-H ves......*| 7.75) 7.65 7.95 2,222) 6.90 Aug! 9.90 Mar 
Ymir-Yankee Girl. ...... 46c 49c! 5,100’ 26c J 85c Mar 
+ 1 '| tl fe cel 196 oo 
. an 
15 15 25] 9 vu 16 Deo Toronto Stock Exchange—Mining Curb Section 
an 
117. 117 30| 108 Mar 129% Jan | Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
24 24 10| 15% May! 29 #=xJune 
1. sie im = : Jen H+ - Last |Week's Range| for Range Since Jan. 1 1935 
an . 
6 Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
Toronto Stock Exchange—Mining Section yo A II “\-nsszel_ 78 7ise] _, 800) 4340 Jumel he Ape 
Brett-Trethewey ......_. Cc c c| 4, c ar 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists | Co naaian-Kirkiand. 1 3c| 2i¢¢ 3c] 87°100 le June| 3%e Dec 
Friday) Sales Central Manitoba....... 1} 13%e 9c 14c;} 92,200 3c July l4c Dec 
Last | Week's Range| for Range Since Jan. 1 1935 Se RRS 4.50 4.50 175| 1.50 Mar! 6.30 Dec 
Sale of Prices Week Cobalt Contact....... . 1; iMe| lke lke 500; lke Apr 8c Apr 
Stocks— Par| Price |Low High| Shares Low High GD Cis cnccocescs . 36c 35e 37c) 2,450 20c Aug 50c Dec 
East Crest Oil........... _ ee 6 Ke 8c} 1,000 5e June 12c Jan 
Acme Gas & Oil_..-...-.. *| 4c) 14c i14c| 2,500) 13c4Dec Mar | Home Oil. -............- *| 65c| 65c 65¢ 600} 50c Apr| 90c Dec 
i a ciinintimenee RE: l6e 65c) 9,830| 38¢,May| 77c Sept | Hudson Bay Mining.-..-.. *| 213%) 21% 22%) 1,064) 11.50 Jan| 24% 
Ajax Oil & Gas........-.. EE. 52c 52c) 1,500 40c Sept; 1.09 Mar | Lake Maron............ 3u%c| 2k%e 3e!| 38,000 2c Oct 7c Apr 
seasbboe 1 le le lel 3,500 “%ec Aug! 2%c Jan 
Algold Mines..........-. * 58c|} 58c 658c| 5,250) 35¢ Novi 58¢ Dec | Malrobic Mines........- 1 le %e lc} 10,000 %e Jan 3c Jan 
Algoma Mining... ....- *| 3%c| 3kKe 3%c| 11,500| 2K%e.Jan| 8%c Mar | Mandy Mines........... + 12¢ 12c 13c| 7,500 6c Apr l4c Dec 
Anglo-Huronian..-...-.-.- *| 4.35) 4.35 4.40) 484, 3.60 Oct 4.75 Dec | Night Hawk Pen....... 1} lke le 1c} 6,500 %c May; 4c Jan 
Ee 1 97 97c 1.00} 3,950 95c§FDec| 1.19 Sept | N RB Obi Pctwctscccse ia: 16c 18¢| 20,600} 3%c Mar] 28%ec Dec 
RE Go nctaswcada 1 18¢ 18e 18%c| 8,500!) 6c Sept; 32c Jan} Oil Bitiddatdosens *| 4c] 4c #£4z®24&ce| 7,000) 3%c Jan 7c¢ May 
ee ipibsipinds 2%ec 2%c| 1,000 ze pOct 9c Mar | Osisko Lake-.-........... ee 6%e 6e| 1,500 3c 9c Feb 
Bagamac-Rouyn.......- 1 5e 5e 5cl 10,700) 3%e July 14c Jan | Parkhill Gold...... «---.-l1| 19e 19¢ 20c} 6,000| 18¢ Aug! 32c Feb 
Barry-Hollinger._......- 1 4c 4c 4%c| 5,000| 2%c May| 8c Sept | Pawnee-Kirkland..-.-.--. Rleccece 2c 2ic| 3,500 le Feb| 4%c Apr 
Base Metals..._.......- * 40c 37c 40420) 41,007 13c Oct 94c Apr | Pend Orielle..-.......... 1; 1.09 98ce 1.09) 4,260 45¢e Mar| 1.15 Dec 
Bear Ex eae l| 36%c 34c° 38c; 2,700 l4c Feb) 1.06 Aug | Porcupine-Crown ....... 1 4c 4c 4c} 12,300 3c Jan| 6Mue Aug 
Beattie Gold Mines. -....- * 1.50) 1.48 1. 6,450} 1.25 ,Oct} 2.16 Jan | Preston-East Dome....-.. Risosece 24%e 2ec| 5,500 le June| 3c Sept 
Big Missouri..........- 1 7lc| 62c 7ic| 24,083} 3le Feb| 76c¢ Dec GQOEE .ccccccccecs _ ee le lc| 2,500 yc Nov; 2%c Jan 
Bobjo Mines......-...-- l| 17Ke 17¢ 18%e| 20,500 16c Nov 38c Jan | Robb-Montbray~.......- 1 7c| 5%e 7¢|101,200 2c Apr| 9Kc Aug 
Bralorne Mines... ....-- *| 5.50) 65.20 5.55) 3,850) 4.30 July} 12.50 Jan | Sudbury Mines......... 1 4c 3c 83=F._—« 40; 1 99,500 3c Jan| 9%e Nov 
B RX Gold Mines.___.. OS a a Se 8c 2% July 24c Apr | Wood-Kirkland.--.-...._. | SRS 3%e 3%c! 2,000! 3%c Octl 7Ke Aug 
Buftalo-Ankerite.......- 1} 4.00) 3.90 4.05) 10,146) 2.35 4.07 Dec 
Qonadian Dialartie ba tachi . 1.15 1.13 1.90 40,008 Ste ps 1.20 Dec 
ee 1.15 1. y 50 Jan 
ong ie 9 SE ee \""7:38] 112 1:32] 95,2501 S60 Jenl ioe Awe CANADIAN SECURITIES 
Central-Patricia._-.-.--- 1 2:78) 2.55 2.88| 69,865, 1.12 Jan| 2.88 Dee 
Chemical Research - . . . -- * 76¢ 76c 76c 800 70ec Oct] 2.35 Jan 
Chibougamau Pros... ...*| 20e| 16¢ 22%¢1133,100 8¢ Jan| 37¢ Mar DRURY & THOMPSON 
Clericy Consolidated ....*| 2%ci 2w%e 2c} 41,450 2c «Jan 8c Apr 
CSainurums Miness*-----2|"":88) ‘V8t 100] ao] 135 Sul] 69 dan Mem 
a ; ‘ ; . . y . ap 
Dome Mines........... *| 43%| 435% 43%| ‘°556| 35  Jan| 45% Dec Montreal — wage sens ae cose Sena Market 
we tre See aun a bbe : 720 575 730 13.286 5°38 i 3:60 Doe 360 ST AMES ST. wy, MONTREAL 
DN cbhGdeusose * : 6.75 7. 13, 3.25 Jan| 8.60 Dee A in i 
~Kirkland....... * 3¢ 3c 83s 3e|_—s«: 3,000 2c Jan| 4%e Feb A : 
Franklin Gold_...-....-- *| 5&e 5e 5%e| 32,500 3e Oct] 40c Aug PHONE HARBOUR 1254 
ND EEN *| 1.29) 1.16 1.29| 4,236) 1.16 Dec) 2.24 Jan 
Goldate... -...-- SEAM , 14%ce ste Ne yo ie Mey 20c Jan 
Goodfish Di ccodwct daeebeos c c , une l4ce Oct 
Graham-Bousquet......- a 3c 3ci 1,000 2c July 7e Mar Montreal Stock Exchange 
eae TD sinivemi 6c 6c} 19,000 Dec 12c Jan | Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 
Greene Stabell__.._._._- 1 27¢| 22%c 30c! 22,900 15e Oct) 35¢ Jan 
Gunnar Gold........... 1 80c 74c 82c| 32,840 48c Feb 97¢ May Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Halcrow-Swayze........ 1 2c 2c 2%c| 5,600 2c June| 8%c Jan Sale of Prices Week 
ETE 1 28c| 26¢ 30c] 14,000 26¢ Dec| 49¢ Oct Stocks— Par| Price High| Shares Low High 
Harker Gold........... 1} 6%el 5c Bel 19,242 4c June 10c Jan 
Hollinger Consolidated... 5| 13.70| 13.70 14.00) 8,477) 11.65 Oct) 20% Mar | Agnew-Surpass Shoe... - aaa 9% 8% 5| 7% Jan| 10 # Avg 
Homestead Ojil__......-- 1 12c;} 11%ce 12e; 2,000|' 4%e Oct 14e¢ Dec § Alberta Pac Grain A....-. _ RRL 3% 4 85 2 Aug 4 Dec 
SS RES SRE 1 66c| 65c 69c| 10,900) 59%e Oct! 1.10 Jan ae ae 26 26 26 10; 15 £Sept} 28 Jan 
J M Consolidated. .....-. 1} 28%e 26c° 29¢| 47,905 9% Sept 29¢ Dec | Anglo- Can Tel pref___.-_. , oe 51 51 20; 51 Dec} 51 # Dec 
Kirkland-Hudson Bay ...1/_.._-- 27%c 28ce} 1,100 20ce Nov' 30c Jan | Associated Breweries __..*/_..._- il 11% 75| 8% Sept] 13% Jan 
Kirkland Lake____._._-- 1 48c| 48c 49c| 8,601) 33%e July| 65c Mar Bathurst Power & Paper A* 12%| 10% 12%) 2,295) 4% Mar 12% (Dec 
Lake Shore Mines.....-- 1}; 52 52 805| 46% Oct) 68 Mar | Bawif Nor Grain........*/.... . 1.60 1.60 200; 50c July 3 Jan 
Lamaque «dima 1| 4%e 4c 4%ce| 16,000; 1%ce Oct Se Jan ll ae ‘oo 23 23 23 3} 17 Oct; 40 Jan 
I i etn 1} 12%c| 8%e 12%c) 117,564 7c Dec 18¢ Nov | Bell Telephone. ...... 100; 140%/' 139 140% 152; 118 Apr| 144% Dec 
Lee Gold Mines. ......-- Rea eat: 2%e 2%c| 2,000; 2%e Jan 8e Apr | Brazilian TL& P.....-- * 9% 9% 10%] 4,3 74% Aug! 10% Jan 
Little Long Lac._._...-- *| 6.50) 6.15 6.85) 41,970) 4.50 Aug) 7.25 Feb | Brit Col Power CorpA...*| 28%) 28 28% 320; 21 July! 30% Jan 
PE aS a aa _ St 4 4% 50 2% Apr 5 Jan 
Macassa Mines___..._-- 1} 3.35| 3.28 3.38) 45,685) 1.31 July! 3.38 Oct | Bruck Silk Mills________- * 15%| 15% 16 255| 14% Jan) 18% Sept 
Manitoba & Eastern... _-. *| 6%c| 4%e 6%c| 86,100 Feb 12c Jan | Building Products A-_-.-.--. *| 32 31% 32 95) 26 Oct| 32 
Maple Leaf Mines... _... ih ination ah 5yc 5c 3,400| 2c Sept; 13%¢c Jan 
MelIntyre Porcupine... -- 5| 40%) 40% 41%) 2,984 34 Nov! 46 Mar | Canada Cement......-- * 6% 6% 6%) 1,050 5 Oct 8% Jan 
McKenzie-Red Lake.... 1) 1.36) 1.29 1.37) 18, 96c Sept} 1.45 Jan a ee 59 59 60 290| 50 Oct; 64% Jan 
McMillan Gold.......-.- 1} 4%c| 3%c 6%c\154,750| 3%ce Dec) 46%c Jan | Can North Power Corp__*/_..--- 22 22% 280| 17% Mar! 24% Nov 
MeVittie-Graham...-_-_.-. 1} 19%e 18e 19%e!| 11,155 10c June Jan | Can Steamship pref_-_._100 7% 7% Th 90 5% July! 11% Jan 
McWatters Gold______-_- *| 1.60) 1.56 1.63) 15,500 45c Jan| 2.15 Mar | Canadian Bronze. .--..--- *| 29%) 29% 29% 80| 26 May) 32 Aug 
Mining Corp.......-.-.-.. *| 1.30) 1.20 1.30) 6,160 98c Mar| 1.53 Dec | Can Car & Foundry.--.-.- * 6% 6% 7 505 4% Sept 8% Jan 
Moneta Porcupine... _.... | RES: 5k%e 6Ke ,500 5e Oct l6c Jan Pils sdnancdcand 25, 14 13% 14 460| 10% Oct; 17 Jan 
Canadian Celanese _.-.-.. *| 26%| 26 26% 305} 18% Apri 26% Dec 
Newbec Mines___....... — Re 2K%e 2%e| 11,100) 1%e Jan 4c Apr i> atiiidemalitimanke win mapal 20% 20% 815, 18 May; 21 Dec 
4 aS 5) 2.68| 2.65 2.75) 4,425) 2.05 Oct) 2.95 Apr | Canadian Converters ..100| 24 24 24 15| 24 32 Mar 
I i *| 444%) 44% 45 6,225) 31 Jan| 47% Dec | Can Hydro-Elec pref...100) 45 44 #647 577, 37 Apr) 82% Jan 
North Can Mining...._. * 26¢ 26c| 32c| 3,300 16c July! 33¢ Dec | Can Indust Alcohol. .._.- *| 11 10% 11%) 5,051 7 Jan| 13% Nov 
oy .” . ~ ” ipiitpasaagnilliaia 1 50c 49c! 50c| 1,200) 30%c May 75c Mar CE Patitdveusacces * 9% 9% 10%) 2,061 6 Jan 2 Nov 
Olga Oil & Gas_______.. * 4c| 3%c| 4c} 49,700| 2%ec Sept! 6%c May | Canadian Pacific Ry - --.25 10%| 10% 11%| 2,061 8% Oct) 13% Jan 
Paymaster Consol. _.-__-_- 1} 49%e| 41c| 50c\224,703 léc Feb| 50¢ Dec | Cockshutt Plow.......-- 7% 7% 7% 120; 6 Mar 8% Jan 
Perron Gold........._-.- 1} 1.23) 1.17 1.24! 12. 50c Sept! 1.25 Dec | Con Mining & Smeiting_25 205 202 207 512| 126 Mar) 220 Dec 
Peterson-Cobalt....... 1 3c} 2K%e!l 3c; 7, lyc Febi 9%e A 
Pickle-Crow........-... 1} 4.02) 3.80 4.20) 78,315) 2.10 May Aq Doe Dominion Bridge - ~~... -.- *| 31%) 31% 32% 692! 24% Mar, 34% Dec 
Pioneer Gold_....._-.-_- 1} 9.70| 9.25 9.90 91 9.00 ;Jan| 1.25 May | Dominion Coal pref....100) 15%| 15% 15% 370; 14% Aug) 18% July 
Premier Gold.........-- 1} 1.81) 1.76 1.81) 6,050) 1.36 Aug! 2.05 Apr Dom Steel & Coal B. . - -25 4%| 44% 4% 943; 5% Apr 6 Jan 
Prospectors Airways.....*| 2.75) 2.60 2.85) 3, 1.25 Jan| 3.35 Nov ae ee ecece =. eccces aan Bi = B rm aoe Jan 
uemont Mining......-.-. a ee cj 7e 3c A Preferred ......----100)...--- Dec 
8 - (mek 178 ).. ee an ror... mote. 4% «4% 301 3 Juy| 56% Jan 
Read-Authier._.......-.- 1} 1,41) 1.20 1.46) 27,918) 55¢ Jan) 1.48 Dec | Distillers Corp Seagrams.*) 35 33% 35%) 1,045) 1334 May; 39 Dee 
al ER eee 1 00 97¢ 1.00) 2,925 73c Oct| 1.67 Mar | Foundation Co of Can_._*|_..-~- 3 13% 180; 9% Octi 14 Nov 
Red Lake-Gold Shore_...*| 47c| 4lc  48c|130,425| 25¢ Aug| 48c Gurd (Charles) - - ~~. -. -- * 65%) 54 5%) 215 4 Oct 6% Jan 
Roche-Long Lac.....-.-.- 1 5e| 4c 5e ,500| 2%e Oct] 10%e May PRESTIGE. cccaccece Sl, a mcsieah 100 100 5) 80 Sept; 100 Oct 
Royalite Oil.........._- *| 28%! 28% 29 805| 18 Mar| 30% Gypsum Lime & Alabast.* 7 6% 7%| 2,810; 4% July 7% Jan 
OE EE 1} 3.05| 3.00 3.15) 10,995) 2.00 Oct) 5.20 Mar | Hamilton Bridge........*| 4 4% 4% 25, 3 June) 5% Jan 
Sheep Creek.......... He 70e 70c| 4,600 55¢ Jan} 1.25 Apr | Hollinger Gold Mines....5) 13.75 13.75 14.10} 1,475) 11.65 Oct} 20.30 Mar 
Sherritt-Gordon._._..... 1; 1.12) 99¢ 1.14) 23,573} 45¢ Mar| 1.23 Noy | Howard Smith Paper..--.*/.....- 1146 11%) 530; 9 July) 13 Feb 
RNR BS 1} 2.90' 2.61 3.00) 41,700) 2.40 Oct) 3.28 Mar Preferred .....---.- 100} ....-- 105 107 102} 84 May, 115 Nov 
South Tiblemont-.-.-.-.-.--. *| 3e ge 3c} 32,000 2c Oct 15c M 
Stadacona-Rouyn.....-- *| “20e| 193se 2ic| 37:750| 1334¢ Jan| 32c Mar | Imperial Tobacco of Can_5| 14 13% 14 705; 12) Mar 14% Aug 
St Anthony Gold. -.-.-..-- 1| 17%c| 17¢ 18e] 10,100! 14%e July| 49¢ Jan | Imternatil Nickel of Can..*| 4534) 43% 46 | 13,108) 22/4 Feb) 47% Nov 
Sudbury-Basin......-_-- *| 3.28} 3.00 3.30) 5,585, 1.25 Jan| 4.10 Dec | International Power- ----. | 26), 26 8 40; 1.00 Apri 6 Jan 
Sudbury-Contact --....- 1| 5c} 5%c 6c] 1,500/ 3c Sept) ile Mar| _ Preferred---...-... 100 S, = 10; 40 July; 64 = Jan 
Sullivan Consolidated ...1| 83c| 79¢ 84%c| 63,700} 38¢ Jan| 9le Dec | J#maica Pub Serv Ltd...*)...-_. 33 «33K 706| 22 Apr| 33% Dee 
Sylvanite Gold_....-..-- 1} 2.50} 2.45 2.54) 7,340| 2.01 May| 2.70 Mar | L#ke of the Woods...-._. | 18 | 16 18% 3,128; 7 June) 15% Deo 
Tashota-Goldfields - - - . - - 1| 29¢c| 29¢ 32c| 7,000] 25¢ Sept} 67¢ Apr | Lindsay (C W)..-...... | 33) 3% SH) 1 68) Mer Cf au 
Te Hughes Gold. ---..- *| 4.95] 4.95 5.00} 6,455| 3.70 Jan| 5.30 Dec | Massey-Harris.-----.... *| 53%) 53% 6% 800) 3% Mar 7% Nov 
Te -Canadian........ *| 1.40! 1.32 1.40) 5,125 55e Feb| 1.41 Nov | McColl-Frontenac Oil -..*| 12%4| 12% 12% 315} 12 Oct; 15% Jan 
i Ret 1} 1.30! 1.13 1.30) 1,150! 1.00 Aug! 1.45 Jan *No par value. 
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_Montreal Stock Exchange 












































~ | Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1935 
Sale of Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mitchell (J 8)..-..----- 27% 27% 27% 10; 25 Jan| 27% Dec 
Montreal L H & Pow Sense 31%! 31% 32%) 3,726) 26% Apri 36% Nov 
Montreal Telegraph . . . - 56 56 3} 54% Jan) 58% Dec 
Montreal Tramways...l 100 100 102 69; 80 Jan| 102 Dec 
National Breweries... ... 39%! 39 39% 860| 31 Jan| 40 Nov 
Proferred.........-.25)...-.-. 42 42 90: 38 Mar 44 Nov 
| National Steel Car Corp..® 15 15 15% 490| 12% Sept) 18% Jan 
Niag Wire Weaving pref. .* 52% 52% 20; 45% Feb 653 Dec 
Noranda Mines K 2.746; 31 Jan| 47% Dec 
Ogilvie Flour Millis 195 ¥% 200 110; 140 Mar! 204 Dec 
Ottawa L H & Power.. 4% 74 88% Dec 
oe eee 109% 110 10; 100 Apr} 111 Dec 
Ottawa Traction lad 21 10; 14 Febj 22 Feb 
Power Corp of Canada... 10% 11%! 1,075 7 Apr| 12% Nov 
Quebec Power......-.... 14% 15 13 Oct; 17% Jan 
Regent Knitting »5% B5% 130 4% Sept 6% Dec 
Set Lawrence Corp 1.70 91.85) 892) 60c July} 1.90 Jan 
bibcetiteneeis % % «21,481 3 June 9% Dec 
4 ‘ “9 
St Lawrence Flour Mills100 39 «39 100; 30 Sept! 39% Jan 
St Lawrence Paper pref 100 20 §22%) 1.981 8% July| 22% Dec 
Shawinigan Water & Pow .* 19% 920%! 1,574 15 Apr| 22% Nov 
in-Williams of Can. 15% 816% 175, 10 Sept) 17% Dee 
ae aides dake dn ts 118 ,4118 100) 100 Jan; 118 Dec 
Southern Canada Power..* 12 12% 325 9% May! 14% Jan 
Steel Co of Canada 56% 156%) 1,170| 42% Mar! 58% Dec 
SaPeares 48% 448%) 1,285) 41% Feb| 49 #=Nov 
gra -?. 
Tooke pe pret..“100 10 10 20| 10 Novi 15 Apr 
Viau Biscuit... .....<.<--« 2 2 5 1.00 Aug 2 Mar 
shibe cudvee 18 18% 18; 12 Jan| 20% Mar 
Ww Cotton 27 31%) 1,345) 16 July| 31% Dec 
Windsor Hotel pref....100 1.00 1.00) 50 1.00 Dec 8 Apr 
Winnipeg Electric 2% 2% 55 1.00 May 3% Nov 
Dione hopence 14 14 32 4 Apr| 14% Nov 
Woods Mfg pref. ....-.. 45 50 125} 45 Nov} 70 Jan 
Banks— 
Diss bbb condsoooe 52% 52% 20; 52 Sept; 66 May 
Canadienne........-..- 1323 133% 25| 125 Jan| 135 Nov 
Commerce. ........-- 149% 150 50| 120 Sept) 169% Feb 
Ds dpiidmeamooce 197% 199 225) 152 Oct; 204 Jan 
Nova Scotia.......... 263 270 56| 246% Oct) 304 Jan 
pesatbhedecbebua 161% 161% 91| 133% Sept! 173% Jan 
INCORPORATED Municipal 
ESTABLISHED 1883 Public Utility and 
255 St. James St., Montreal Industrial Bonds 
56 Sparks St, Ottawa 330 Bay St, Toronte 




















Montreal Curb Market 
Dec. 21 to Dec. 27, both inclusive, compiled from official sales lists 








































Friday Sales | 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price High| Shares Low High 
|| Asbestos Corp vot trusts..*| 17%| 17 18 | 1,394, 6 Mar 18 Aug 
| Bathurst Power & Pap B.* 4 3% «4 145; 1.00 Apr 4% Nov 
Brit Amer Oil Ltd.... 16 16 16%; 1,006; 14% Mar 16% Aug 
Brit Col Packers Ltd... , arom % 100 50c Feb| 1.75 Jan 
POR etinvacnewe 100; 20 20 20 155 13 July| 25 $£=Nov 
Canada V ah al ts ecmandien 27 27 20| 24% Oct; 28% May 
Cndn Dredge & Dk Ltd_.*/...... 424% 42% 5| 19% Mar 43% Dec 
Canadian Vickers Ltd....*|.....- 1 1kg 25| 1.00 Mar 2 Aug 
4} _. Cum preferred - .....100)...... 12 12 10 6% Jan 16 Jan 
4| Canadian Wineries Ltd_._* 3 3 3 45 2% Dec 6 Feb 
Catelli Mac Prods pf A..30| 21 20 21 160 y Jan| 23 Nov 
Commercial Alcohols Ltd. *|.....-. 85e 90¢ 190 45c June 95c¢ Nov 
Dominion Eng Works Ltd anuiboeeas 25% 25% 95| 17 Apr % Dec 
Dominion Stores Ltd... -_-. 8% 8% 8% 90 6% July! 12% Jan 
Dom Tar & Chem Co Ltd. : tmnnlia 4% 4% 105 3% June 7% Feb 
1 — 56 56 25| 44 Jan} 72 Feb 
Fraser Co Ltd........... _, 7% 7% 12 2% June 8 Nov 
Voting trust.........-. SR niacin 6% 6% 6; 1.75 July 8 Nov 
Home Oil Co Ltd...._... * 65c 65c 65c; 1,200 44c Oct 90c Dec 
Im a * 19%] 19% 20 2,701; 15% Mar| 22% Nov 
Inter City Baking Ltd.100/..___- 18 18 45| 17 Jan| 20% Sept 
Int Petroleum Co Ltd....*| 33%) 33% 34 1,052) 2834 Mar; 39% Nov 
anna Dist Ltd A_.... + 12 10% 12 350 7 Mar 14% Nov 
insti deeds bathe ias ens eacbndibn nnd * 4% 4 4% 55 2% Apr 7 # Nov 
paitciiell & Co Ltd (Robt) * 5% 5% 5% 15 3% Mar 7% Nov 
ers Majestic Corp....* 5% 5% 5% 100 5% Oct y Jan 
Thrift Stores Ltd___....- *| 1.25) 1.25 1.25 75| 1.00 Feb 2% Oct 
United Dist of Can Ltd... *)...._- 85ce 85c 200 50c Apr| 1.50 Mar 
Walkerville Brewery__... * 2% 2% 3 1,125 2 Oct 4% Jan 
Walker Good & Worts pt.* 17%| 17% 17% 118; 16% Jan) 18% Apr 
Whittall Can Co Ltd_.._. 8% 8% 8% 13} 1.50 Mar 8% Sept 
Cum preferred ...... ido 121 121 121 628; 75 Jan; 121 
Public py a 
Beauharno ower Corp.* 35 3 3 276 3 A 7% Feb 
C No Pow Corp Ltd pf.100} 109 109 110 94; 98% May wi’ Nov 
City Gas & Elec Corp__..*|..___- 1.75 1.7 15, 1.50 Jan) 2.50 Apr 
Ea Kootenay P cum pf.100 6 6 6 6 5 Oct; 14 Feb 
Inter Utils Corp class B_.1 55¢ 45c 60c) 2,250 30c Mar 85ce Aug 
Pow Corp of Can cum pf100| 97 95% 97 122| 80 Apr! 99 Nov 
Sou Can P Co Ltd pref.100| 9734) 97 97% 60'; 80 May! 100 Jan 
pie Mita 
uri Mines.....-. 1 70¢ 64c¢ 70c)| 6,417 30c¢ Feb 75e Ma 
Brazil Gold & Diamond_.1 30c 30¢e 3lc| 4,500 20c Jan 61e pond 
Bulolo Gold Dredging -. . 5)... ~~ 354% 36 200; 30 Novi 38% May 
Coniaurum Mines-..-..-. _, 1.78 1.78 100; 1.58 Oct; 2.30 Mar 
Dome Mines Ltd___._._- ,, RE Se 44 44% 80| 36 Feb) 44% Dee 
Falconbridge Nickel__. -- *| 7.25) 6.90 7.30| 2,535) 3.25 Jan| 8.70 Dec 
Francoeur Gold_-_.....--. * 24c 23c 24c| 76,800 5e Ma 25e Dec 
J M Consolidated. .-..-.-. l| 28%e 27¢ 29¢) 8,800| 9%e Oct 29¢ Dec 
Lake Shore Mines... .... 1) 52%| 52% 53% 185} 46% Oct) 573% Mar 
O’Brien Gold. .........- | aa 50ce 50c 200 37¢ July Soe Apr 
Parkhill Gold Mines....1) 194c; 18%¢19%| 3,950 18c July 32e Feb 
Perron Gold. ........--- 1} 1.25; 1.22 1.25) 4,000 56c Aug! 1.25 Dec 
Pickle-Crow. .........-- 1; 4.00; 3.81 4.20) 9,100) 2.10 May) 4.20 Dec 
Quebec Gold Mining --.-.-. 1 99c¢ 90¢ 99c} 9,300) 9%e Jan 99e¢ Dec 
Read-Arthur Mine... .-.-. 1 1.39 1.25 1.45' 6,716 60c Jan 1.48 Dee 








Montreal Curb Market 





















































Friday| Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 

Siscoe Gold Mines.....-.. 1} 2.90' 2.60 3.00) 12, 240 Oct) 3.29 Mar 

Sullivan Consolidated ....1 84c 78¢ 31,972 38e Jan| 91%e Dec 

Teck-Hughes Gold...... 5. 4.95 65. 7 3.67 Jan) 5.25 Dec 

Vemeures L446... . .cccece *| 1.75) 1.64 1.75) 1,100 Sic June} 1.92 Dee 

Wayside Con Gold... .. RT 17¢ 17%e| 2,600 9c Feb| 24%c Mar 

Wright-Hargreaves Mines*|...... 7.95 7.95 50| 7.00 Aug! 9.85 Mar 
Unlisted Mines— 

Central Patricia Gold....1) 2.80| 2.69 2.87) 8,906) 1.15 Feb) 2.87 Dec 

Eldorado Gold.......... ees 1.14 1.15 350 1.01 Dec 2.90 Apr 

SE Gbboncosecows 1 63c 63c 63c¢ 300 60c Oct) 1.09 Jan 

San Antonio Gold_...... cl catia 3.10 3.10 300| 2.40 Oct) 5.00 Mar 

n Mines. ..1 1.15) 1.00 1.15) 1,525 45¢e Mar| 1.23 Nor 

Stadacona-Rouyn Mines.* 20c¢' 19%e 2ile 1,600 14c Jan) 31%c Mar 

Syivanite Gold......... 1/...... 2.46 2.46 400| 2.00 June 2.65 Mar 
Unlisted— 

Abitibi Pow & Paper... * 1.25' 1.25 1.40 735 55e July; 2.00 Jan 
Cum pref 6%....... 100 6 6 7% 610 2% Sept 9% Jan 
Ctf of dep 6% pref_._.100 6 6 6 25 5 Apr 7 # =Nov 

Brewing Corp of Can_...* 2% 2u% 2% 195| 1.05 Oct 44% Jan 

Reb eT *| 13%! 13% 14 330| 7% Oct| 22% May 

Canada & Dominion Sugar*!_..... 59% 59% 10| 55 Aug! 60% Apr 

Canada Malting Co...... 33 33 33% 130; 29 Apri 36 Nov 

Canada Bud Breweries ...* 6% 6% 6% 25 5% Sept 84% Jan 

Can Canners conv pref_..*/_..__- 6% 6% 115} 4% Sept 9 Jan 

Cndn Industries B....... *| 227%! 227% 227% 10| 178% May! 227% Dec 

Cons Bakeries of Can....*| 16% 10% 16% 405} 11% Jan|* 17% Nov 

Consol Paper Corp....-.. * 1.75 2.00' 1,485 65e July 2.25 Nov 

Dom Ollcloth & Lino... -. 36 ‘ 3534 yy 50; 32 Mar Aug 

Donnacona Paper B.-.-... * 3% 3 3% 142} 1.00 Apr 3% Dee 

Ford of Can A.......... *| 24%! 24 25% 824; 23% June) 32% Jan 

General SteelWares pref100| 52 52 52 125; 35 Oct; 55 Feb 

Loblaw Groceterias A....*)...... 18% 18% 20| 17% Oct) 19% July 

-Harris pref....100 \y 365| 18% Apr' 37 #=°'Nov 

McColl-Frontenac pref_ bee 97%| 97% 97% 10} 95% Apr| 100 Mar 

Price Bros Co Ltd..-.. 3 3 3% 695| 1.50 June 3% Feb 
EE 22 22 22 5| 14 Nov; 34 Jan 

Royalite Oil Co Ltd___._- *| 28%| 28% 29% 330; 18 Aug! 30% Dec 
*No par value. 

Railway Bonds 
Bid | Ask Bia | Ask 

Canadian Pacific Ry— Ry— 
4s perpetual tures..|; 8612 44s......- Sept 1 1946) 102'4)103 
Titncoceood 16 1942) 110!2/1lli4/] Ge......... Deo 1 1954) 105/106 
Raat 15 1944| 97ic| 98is|] 4340....... July 1 1960 100% 101g 
oes an 1 112141}1127% 














Dominion Government Guaranteed Bonds 














Bid , Ask Bid ; Ask 

National Ry— Ry— 
4s....... Sept 1 1961; 109'4/110 ES ERAS July 11946) 122 (122% 
4%e...... June 15 1965) 1llliszill2 |}Grand j— 
4s.......Feb 1 1956/ 109'2/110', 4e.........Jan 11962) 100 (|102 
4}4s.......July 1 1967] 108 (108'2/| 3e...-.-.. ---Jan 11 1962} 97 | 99 
ae 1 1969; 113 |113'2||\Grand Trunk Railway 
_— 1 1969 114!le 1147s 66.... «ee Sept 1 1936 10312) 103% 
Gane Feb 1 1970! 114'4!114’s 

















Summary of Business Conditions in Canada by Bank 
of Montreal 


In reviewing conditions in Canada, the Bank of Montreal, 
in its “Business Summary” of Dec. 23, said that “the final 
month of the calendar year has been remarkable for a num- 
ber of important happenings which bear upon the welfare 


of the country.” 


The bank stated, in part: 


In addition to the continued evidence of industrial progress, and a rise in 
employment to the highest level in five years, there have been significant 
developments in the wheat trade and 


Canada and other units of the British Empire. 


in the tariff relationship between 


There has also been a con- 


ference between representatives of the Dominion and of the Provinces with 
the object of determining in a constructive manner a number of questions 
of grave concern to every part of Canada. .. . 

At the conference between the Dominion government and the heads of the 
Provincial governments one of the principal quastions discussed had to do 
with the cost of unemployment relief. 
ment during the year is estimated at being in the neighborhood of 50,000, 


more than 1,000,000 are still receiving direct unemployment relief. 


Although the total gain in employ- 


At the 


same time it appears that the per capita relief costs are increasing, a fact 
which suggests the need of greater supervision, particularly in urban areas. 
At the conference it’ was decided to carry out the earlier intention of the 
Dominion government of creating a Dominion Employment Commission for 
the purpose of co-ordinating existing agencies and to take an unemployment 
census in which those coming within the general designation of “‘unemploy- 
In the meantime, the Dominion will continue, and 
to some extent increase, unemployment relief allowances to the various 


ables” will be classified. 


Provinces. 


Business generally has been more buoyant than at this period of last year. 
Both urban and country retailers report that the public is buying on a 
larger scale than a year ago, and that the demand for Christmas specialties 


is noticeably brisker. 


There is clear evidence of greater purchasing power 


in the Prairie Provinces for, although to date the returns from wheat have 
been unsatisfactory, the farmers’ revenues from beef cattle, dairy products, 


eggs, &c., have been substantially higher. 


The mining industry continues 


to show great activity; the production of newsprint for November, at 


262,854 tons, was the highest ever recorded for that month; 


and in lumber 


the exports of planks and boards in November amounted to 121,444,000 


board feet as compared with 120,558,000 feet in November 1934. 


Manu- 


facturing activity is being maintained at a satisfactory level and many 
firms have recently found it necessary to increase their working forces 


instead of decreasing them as often happens at this season. 


In November 


the automobile industry produced 13,496 units as compared with 8,313 in 
October and 1,697 in November 1934, but this large gain was due to an 
earlier start upon new models. 


eee = 












eee rE SSeS sss SSS Sse lessees 
i ee eee 
. 























Volume 141 Financial Chronicle 4151 








Over-the-Counter 


STOCKS & BONDS Insurance Stocks * Bank Stocks 
Public Utility Stocks & Bonds 


HOIROSE & TROSTER. | Bought - Sold 


Established 1914 


74 Trinity Pl., N.¥. Whitehall 4-3700 Inquiries Invited 


Members New York Security Dealers Association 
————an ° Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia. + Private wires to principal cities in United States and Canada, « nn 
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Quotations on Over-the-Counter Securities—Friday Dec. 27 





























































































































































































































































































































































New York City Bonds || | 
Bid , Ask Bid Ss 
eige uy u7s......| ol Sefnne oem oa.......| orion |] Bank and Insurance tocks 
- 1 48 Jupe 1 1974.....-.-.. At 
a3\e Nov 1 10954 » 100% 10113 a4\40 Feb 16 1976.......- 108 /|108%, and 
a3 4s Mar 1 1960_......-- 1001, 100% |\a448 Jan 1 1977....-...-.- 108 {108% 
a3%s July 1 1975........-. 10019, 10114 a4%{e Nov 16 1978........ 1 1 f) WI LOW & POTTER 
oi bes f taggo ns ious loess may’? a tori i667--| 1t0'|tton 
“35 water l . ov -_ 
a4s May 1 1959_......_._- 1042 105% a4\s Mar 1 1963......-_-- 110'4'111 40 Wall Street, New York 
ss Sa eg ipa gu feayee gue Aeer-=-—=—-] Pe ane See | 
oe ccescesccs 2 4 y eee | | 
@43<8 Sept 1 1960 ~"| 10714'108 |le4%e Dec. 15 1971. 11114'112'4 Members New York, Chicago and other nteweam henna Commocny meena 
a4%8 Mar 1 1962_.......- 10744.108 |\a4%s Dec 1 1979....-..--.-. 112 (113 ee ——— = : all 
a4%4e8 Mar 1 1064.......-. 10714}108 |\a6e Jan 26 1936........... } 1007.6) --. 
o4348 April 1 1066.--...-_- 10714'108 lla6s Jan 25 1937 .-..--.---- 105'4 105!2 New York Bank ‘Stocks 
New York State Bonds Par) Bid) Ask Par) bide, Ask 
Bid 1) Ask Bank of Manhattan Co..10}) 29's! 31's) |Merchants Bank__.__._. 100 Ate 85 
anit @ tee Bid , Ask wera Wer Ben he Lg aed ig “—_ a — > ge Bronx Bank -...50 7 28 
Se Jan& Mar 1946 1971) +3.00| ...|| | 438 April 1940 to 1949.) 12.30) -. o* ~aptemelccaeen on ass] 43 | do ||Pene Mechameen nn tel oetl date 
way mprovement— ol ational ORT Se 1 tel IReanies Mettaest ~~” 
Gighway Imp 634s Sept "63.| 130 | --- Mar & Sept 1958 to 67) 123!2) --- Commnerdal Madiousl os Be ag ‘| Pubiie Mattennt Seat” 2 walt Se 
Canal Imp 4igs Jan 1964._.| 130 ~-~|/Canal imp 46J 4J 60 to 67 123!g] ... & Trust... .100) 173 {179 Trust. 25 44 46 
Can & Imp High 4s 1965 | 126'2) ...||/Barge C T 46 Jan 1942 to "46; 1124; --- Fifth Avenue...__. *~~ "10011050 |1080 Sterling Nat Bank & Tr..26| 23 | 242 
Barge C [ 414s Jan 1 1945--! 114%" --- | pings Nationa of N ¥..100 2025 2065 Trade Bank .......... 1219} 1612] 1812 
Flatbush National...... 30 orkville (Nat Bank of) .1 30 | 40 
Port of New York Authority Bonds Kingsboro Nat Bank----100' 60 | __- 
Bid ; Ask Bid | Ask 
Port of New York Jeo. Washington Bridge—| New York Trust Companies 
Gen & ref 46 Mar 1 1975./| 102%s|103 4a series B 1936-50...J4&D)/ 102'2)103'2 
3s series F March 11941_.|; _. .|101',4 4s ser B 1939-53..M4N/ 110 /lll'e Par| Bt4 . Ask Par| Bid | Ask 
Gen & ref 2nd ser 3%{s'65| 98%) 99'g||(nland Terminal 44s ser D Barca Comm Italiana...1 105 1115 |}Meplre. ....cccccccccce 10} 2214} 2314 
arthur Kili Bridges 4s 1936-60 _....... -M4&&| 104 |105'2 | Bank of New York & Tr. mT: Sm 7 Ree 100 30 
serie: A 1936-46_...- M4&6ir.50%| ...||folland Tunnel 46 series E Bankers ............-... 64 66 |i\Guaranty............. 100; 301 (306 
Bayonne Bridge 4s series C 1986-60............ M4) 110% 112 Bank of Sicily -......... 30 De 1 Oe ED dbbmtnccosoceeece 10} 17%] 18% 
ES 3&J 3! 1025s) 104'4 Bronx County ..........- 7 9%; 11 ||Kings County...... «~-~100/1700 (1750 
~ —— BORG dsdééacdotsc 100} 115 (120 ||\Lawyers County........ 25; 44 | 47 
United States Insular Bonds Central Hanover.._..__- 116 |119 ||Manutacturers. --80| 4412! 4612 
Philippine Government— Bid , Ask Bi4 ;A4ek | Chemical Bank & Trust ..1 53 | 55 [iNew York.........-.... 25] 117 /|120 
1946_.._. . | 100 |10119|/Honolulu 5e_.........--.-.-. 73.50 {3.00 | Olinton Trust........... 50} 61 | 64 |/Title Guarantee & Trust..20) 12'4| 13%, 
4348 Oct 1959_........-. 103 (105 ||/U0 8 Panama 3s June 1 1961./ 117 /119 Colonial Trust .......... 25) 14's = 
4%4e July 1952__...._.__ 103 1105 ||Govt of Puerto Rico— Continental Bk & Tr..... 1 l | 20 1s} /|U nderwriters --100}; 73 | 83 
b> FF See 101 /|103 46 July 1068........-.. 112 (115 Corn Exch Bk & Tr...... 63'4' 6414)\0nited States.........-. 100'2190 | 2240 
a. 110 {111 7|.U 8 Conversion $8.22721944| 112 |1i5 Pig 
Sie A es 1 D > hem 
Hawaii 4:480ct 1066... 112 |115 || Conversion 3s...~--- 1947) 112 [115 ! Chicago Bank Stocks | 
F ' d k d American National Bank oe hn First ee. weenece ray 220 
ederal Land Bank Bonds Continental 1it Bank @” Northern Trust Co---.-100| 803 |678 
Bid |; Ask Bid \Aek Beelcaouenensadceve 33';' 127 (131 
3a 1955 optional 1945..J&J| 987s) 991g!i4%{s 1956 opt 1936....J&J; 10173/102's 
3s 1956 optional 1946...J&J| 98'2| 987s/\4%48 1957 opt 1937....J&J) 103'2/1037s 
3148 '55 optional "45 ..M&N |} 1007s}101'g)}4%{8 1967 opt 1937..M4&N/ 1037s/104',4 ; ea 
124s couona eet ade Seusltowelaste deed oe wegen] Iorsliot aor” 
195 * 2/ 6 ooo 2 4 : 4 . 
43 1968 optional 1938-M&N! 104%,/105!s|/4148 1956 opt 1936...-3&J! 100 11005: Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 
MUNICIPAL BONDS ° ° 
Bought— Sold— Quoted Members New York Security Dealers Assuciation 
(173 binseo , FGF, | 41 Broad St., New York HAnover 2-2455 
te nm ¥ Company, WC.» . I 
| MUNICIPAL BOND DEALERS-COUNSELORS R Bond | 
' 120 So, LaSalle St., Chicago State 0540 Teletype CGO. 437 il d Ss 
B ‘ Bia | Ask | 
Joint = “a5 nd Bank nds  “¥ Seaage & Youngstown 646, 1946.................... 136" 67 
OR Be cckicouee 99%4/10012|| Lincoln 58 | Augusta Union Station ist 4s, 1953...-..-----------.---..--| 90 el 
SY ee a 100 (101 /||Louisville 5e Birmingham Terminal) ist 46, 1957.......................... 951g oaniie 
ree 100 /101 Maryland-Virginia 56 Boston & Albany Ist 44s, April 1 1943_..................-. 9914 9912 
California Se.......-...... 100 (101 ||Missiasippi-Tennessee 56... eee te I 57 pk Ra 
ee ee Si7 18 ‘|New York Se Cf RT ARE TAS TE SR SG gM Ne 77 80 
i a ec inetnahill 100 {101 || North Carolina 100 I RE LE RE EP REE Senet 77 80 
OS EET rryes 86 | 90 |\Ohblo-Pennsylvania Se Con RESET Gey SRR Se wee peas 83 89 
Oregon-Washington 5e Buffalo Creek Ist ref 66, 1961...........................-.. 991g _ 
First Carolinas 56......... 9712! 9012}| Pacific Coast of Portland 4 PE § £ ££ 0 ere eee 80 
First of Fort Wayne 5e..._. 100 \|101 || Pacific Coast of Salt Lake 56 Choctaw & Memphis ist 56, 1952........................... 55 60 
First of Montgomery Se....| 92 (| 94 || Pacific Coast of San Fran.i« Cincinnati Indianapolis & Western ist Se, 1965............... 91'lg 9312 
First of New Orleans S6....| 96'2 98!2| Pennsylvania &s Cleveland Terminal & Vailey 1st 46, 1995................. e 9 901g 
First Texas of Houston Ss..|; 99 /|100'2/| Phoenix 4'2s Georgia & Florida sb ilindheniiikidatasteainianes 50 52 
First Trust of Chicago Se...; 100 ,101'2// S6.................-... Goshen & Deckertown ist 5\4s, 1978................... tae ft in oaebilis 
Fietcher 5e.......... ee ..~}| Potomac 5s Hoboken Ferry ist 5a, 1946............. RS Paes HE oe: ae 90 
SNNOR BR. ciinmedéamdais 96 | 98 |/St. Louis &s 5 Kanawha & West V } F & Peer we yo 9712 aditiiy 
ae a 190 Hot eoeaanane, Sashes ma heee ee Hi] |S 
a pa ge Little Rock ot estern | EE Phacdose iad aa 
is Midwest 5e..._...- 90 | 93 ||Southern 33 
(illinois of Monticello 66....| 98 100 || Tennessee sg Macon Terminal ist Se, 1965.................--.~---e aideieaaiicad 99 100 
Iowa of Sioux City Se...._- .~-||/Union of Detroit 5s I ee 80 Siig 
Kentucky of Lexington-....-. 100 ..~|| Virginia-Carolina Maryland & Pennsylvania ist 4s, 1961...................... 57 60 
eS eee 98 | 99!2)/Virginian Se REG en 2 le Sinn enecasmmosmmaneneeoeeooee 75 ape 
Joi S a stein Mada Mina Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1940.-------.- 60 63 
ontgomery RRP LR ROTTER aOR Te 
oint toc an an OCcKS New York & Hoboken Ferry gen Se, 1946.................~-- 77 hte 
Par, Bid , Ask Par| Bid | Ask | Portland RR ist 3}4s, 1961...................------2-<---- 66 6712 
, 0 RS Os ee 100; 27 if SE FS 100; 15 ;} 20 I a i 83 84 
EE SEE OS AE ES 100; 38 | 43 || North Carolina........ 100; 24 | 26 Rock Island- Frisco T I EE ™ 80 83 
i RE Ale AER ES 100! 67 72 || Pennsylvania.......... 100; 23 27 St. Clair Madison & St. Louis ist 4s, 1951........~.--~- 90 jin 
nn lier nate pape ca a a ae 100; 20 | 23 Shreveport Bridge & Terminal ist 66, 1955.................. 71 atin 
Des Moines...........100}] 83 | 87 |ji/San Antonio........... 100} 58 | 63 EES ee a AO 54 57 
First Carolinas........- . ae wae Sy, See eee 5 lg} 1 Southern IiMnois & Missouri Bridge ist 4s, 1951.... em, 76 
I ti i tee ties 100; 12 14 || Virginia-Carolina...... 100; 28 | 32 Toledo Terminal RR 4346, 1057.2... ccc cece cece eens 106!2 sece 
Toronto Hamilton & Buffalo 44s, 1966.............-....---- 89 92 
Washington County Ry list 3s, 1984 ieetes eee 56 5712 
For footnotes see page 4153. 
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Quotations on Over-the-Counter Securities—Friday Dec. 27—Continued 

















I seal 
i Guaranteed Railroad Stocks a SS ee 


Joseph Walker § Sons S. A. O’BRIEN & CO. 
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Members New York Stock Exchange | Members New York Curb Exchange 
Dealers 160 Broadw New York 5 Federal St., Boston 
120 Broadway [iiounn| 1°. REctor | aan eee 
NEW YORK STOCKS 2-6600 — Direct private telephone between New York and Boston 
1855 
Guaranteed Ratiroad Stocks Public Utility Bonds 
(Guarantor in Pacenthesis.) Par| Bid Par| Bie | Ask 
Dtetéené Albany Co eon Se 1930... etrop Edison 4s ser G 1965 103 103% 
Par| im Dollars. Bis Asked Cansei be RE ts Seneagane 
15 Amer States P S 44° 1960/ 1007s) 1011, 
178 184 Amer Wat Wks & Se °76 Ge 1928; 95 | 96 
95 Arisona Edison ist 56 4* 102 (104 
33 35 pe tw 1945. 10512} ... 
117 120 Missouri Pow ist Gs ‘63 71 | 73 
140 145 Associated Electric Se 1961. 98 (100 
55 68 Aagsoc Gas & Eles Co 4548" 
88 91 Income deb Sis....1 103 ~-~-—< 
82 87 Income deb 3%(s....1 108 |109 
82 85 Income deb 4&...... 1007g/ 1011 
47 49 Income Geb 4}48....1978 99 1100 
44 46 Conv debenture & 1 . 9012} 92 
715 80 Conv debenture 448 1973 6712} 69 
165 170 Conv Gebenture Se 1973... 964) 105%4| 1061, 
72 76 Conv debenture 5s 1 94 | 96 
950 1050 re he 1940.... 10312] 10412 
60 62 Bellows Falls El 5s" 105 | 105%, 
88 91 Bklyp C & Newt'n con Se ‘39 s62 | 63 
96 Blackstone Vy G& E 4s 1 Pubite 10514) 10614 
41 43 Cent Ark Pub Serv 6e 1948 Pub Serv 102'g| 102!2 
Central G & E 540 1946.... Pub Serv 
36 33 ist lien coll tr 6e 1946... - ist & 1 1960 | 10212|1027% 
73 Cent Ind Pow ist Ge A 1947 Public Utilities Cons 66°48) 73'2| 74!2 
157 "142 Cent Maine Pow 4s ser G '60 Rochester Ry ist 5e 1930- f22 | 24 
176 179 Cleve kjec [I] gen 358. 1965 San Diego Cons G & E 48°65; 107's/107'2 
97 101 Colorado Power 5e 1963 Ry Co ist 60°46 10 
143 148 Columbus Ry, Pr & Lt 46 "65 Sioux City Gas & Elec 66 47) 105 (106 
cocces 73 75 | Con isid & Bklyn con és ‘4 Sou Bivd RR ist 501945. | 70 | 75 
Sg pet eet - y* 143 148 Consol Elec & Gas 5-68 A 62 sou Calif Edison 4s....-1960| 105%) 1066 
Onised New Jersey RR & Canal (Penna) ---..100) 10.00 ae? 250 | Duke Price Pow 60 1060... Debentures 3%8._..1945|y 100i2| 100% 
Outen Cosnenge & Suseushanaat> 1 & X)--18, | oe - &7 Duquense 3348. . 1965 Sou Calif Gas Ist 48__--1965| 101%s| 1015 
Coen Crate See? © TE eee os 5.00 eA cons Edison Elec Il) (Bos) 3348 '65| 103% Jou Cities Utilities G4 A 196%| 49%) 50% 
Vicksburg Shreveport & Pacifie (Ili Cent)-...1 5 80 69 7; Federal Pub Serv ist 6s 1947 S’ western Bell Tel 38 B °64| 10312/ 103% 
oN sD : 3.50 40 45 | So4'se Man & Ot Nick 60°40| 35"|  “IlUnton Ry Oo NY 6 1042. | s4°| 88— 
West Jersey & Sea Shore (Penn) -------------- 3.00 60 63 __ | Green Mountain Pow 68 '48| 102 |103 ||Un Trac Albany 482004 | /5 | 7 
lowa So Util & 1960.... 98 | 99!2//Utica Gas & Elec Co 56.1957) 120 RPS: 
Kan Pow & Lt ist é3s0°65 106% 1oon vue Bonen be — 10614] 10714 
w "65. er ada 
EQUIPMENT TRUST CERTIFICATES Keysione Telepnone 6 ise 66] 100 |101 || Wash 1] 85 | 87 
Lehigh Vall Trans ref "60| 47 | 49 || Westehester | 70 75 
Quotations—Appraisale Upon Request Long Island Lighting 56 1955) 107 | ... 88 | 89l2 
Los Angeles G & E 4s..1970 —" isconsin = rt 
Stroup & Company INc. 
Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
ba Ask i] Bt ’ Ask 
Atlantic Coast Line 6}4s../ 11. 0 560 || Missouri Pacific 4}4s.....| 16. 5.25 
é}46....... - 72 2 00 Pinescoe - r6. 5.25 
1} Baltimore & Ohio 4}4s....| 13. 2 25 564s... ...- 76.00} 6.26 
73.50; 2 25 || New Orl Tex & Mex 4}4s../| 76.50; 5.50 
Boston & Maine 4‘s.....| 737 2 75 ||\New York Central 4}4s.../ £3.50) 2.75 
ndeseeeeneenocsosos 73.751 275 SRE A 73.00} 2.75 
3348 Dec 1 1936-1944..} 71.27] 3.24 11N ¥ Chie & St L 4s....) 73.85) 3.25 
ationa 6298--| A ool 275 \IN YN H & Hartiord éiz0.| 90° | 94 
ree 2 © & me s. 
Osnadian Pacific 4}4s....| 73 50) 250)| Ge.....-.. 91 95 
Cent RR New Jer 4s.../ 12.7 2 00 ||Northern Pacific 4}4s....| 73.00) 2.00 
Chesapeake & Ohio 5}4s..| 72.00) .... ||/Pennsylvania RR és....| 72.00) 1.25 
6}46....... ri 50 .50 cite nce en te 72.10} 1.40 
4é}46....... 72.7 2.00 
«Bee 72.75) 2.00 due Jan & July '36-'49/ 73 2.00 
Chicago & Nor West 4s.| 93 98 
eR ai ieee 04 98 2.00 
Chic Milw & St Paul 4s. 92 3.00 
+= wee 92 2.50 
Se. a 76 Fag Dalits F Ls 7% pret : 701 173! 
eecscecesoesecocescoo | ow & 7 1 2 2 
Denver & R G West 4}<s.. 6.00 75 Dayton Pr & La 64 prefl 101 --- 
Oia ee en a 7s one & ieee 4712] 49 
Oem 9% Apolo. 2 
Erie RR 6}‘s..... 2.75 4.75 
See ainen 2.75 2.00 80 | Blilz 
oe 375 3.78 tes liate 
eesece . : 2 
—_ Northern 4}<s..... : 7S eh 73 a, 
eh sige: 2 
Hocking V Seen 1 5U 2.50 1 198 
(ilinois 4é}46...... 2 25 2.50 6312] 64lz 
iin chemak 2.25 2.50 72 
eens om 130 100 107 {108 
internat Great Nor 434s... 5.50 1.50 83 
Long Island 434s 2.00 1-60 63!) 65 
a an ’ 45 
Loulsy & Nashv 4<s..... 1.75 97 93 | 95 
Nyt 1.00 07 15 17 
or 1.00 yy etro i ope 4 | --- 
53s8 NMR 376 00 Mindesoos PaLse a. 38 80" 100] 10712|1091 
SP : . 2 
Minn &tP 4868 M &.... 5.75 575 | Migs Riv Pow 6% pref_.1 107 ‘109 104! o<- 
OF BE! EE SR 5.75 6.75 | — 
, Sugar Stocks 
ABBOTT, PROCTOR & PAINE Pa) Oe | ast Pay od at 
; Cache La Poudre Co..20| 2014 21 ||@avannah Sugar Ref_..__- *| 103t2] __. 
Eastern Sugar Assoc....... | = — ee 1% 7 
6 payT | 2 182 Indies Sugar Corp... 4 
120 BROADWAY, NEW YORK CITY awn Ges Aa S. wee 
Members of New York Stock Exchange and other ea rety rtg Co pa 
Stock and Commodity Exchanges R ity, Su and Mo age re nies ol 
a Par, Bia | Ask Par, B44 \|Aet 
Bond & Mortgage Guar..20 u || Lawyer Mortgage...... 20| 7g) «(lg 
For tootnotes see page 4153. Empire Title & Guar... .100 7 | 12 (tlLawyere Titie & Guar..100 1 2 
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Quotations on Over-the-Counter Securities—Friday Dec. 27 —Continued 


OVER-THE-COUNTER SECURITIES | 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 

39 Broadway New York City 
A. T. & T. Teletype N. Y.1-1152 Digby 4-2290 

Private Wire Connections to Principal Cities 




















Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Morigages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK Tel.: HAnover 232-6286 





























Real Estate Securities 
Specialists in — Reports— Markets 
WATER WORKS SECURITIES Public Utilities—Industrials—Raliroads 
Complete Statistical Information—Inquiries Invited 


Swarr. BRENT & Co. AMOTT, BAKER & CO. 




















































































































































































































BArclay 7 .T 
INCORPORATED 2366 160 Broadw N.Y N Y 1-688 
25 BROAD STREET, NEW YORK wwe Omer 
Tel.: HAnover 2-0510 Teletype: New York 1-10738 
s 
Real Estate Bonds and Title Co. Mortgage Certificates 
Water Bonds Ast Bid | Ask 
sal fa Sas] Aan arate, tea] 70) 2 
_. Ne list, | B’way Barclay ist 6e lig|| 8 f deb  -zz--| 65's] 66! 
Alabama Water Serv 56, °57| 94!2| 9712||Long Island Wat 5s, 1955| 10214/104', —, 3ligi|_ 8 58 1945.-......-. 8| 66" 
Alton Water Co 5s, 1 105 | ...||Middlesex Wat Co 5}48, '67| 107 |109 | ,.ccrtfeates ‘ete tate  ~ t. | ple Clade Soe 
Arkansaw Water Co ) 10412 106 ||Monmouth Consol W 5s, '56; 97'2)100 lst ist & gen 66, 1946.....-- s31le] 34 
Ashtabula Water Wks 5s,°58) 102'2| ...||Monongahela Valley W B'’way Motors Bldg 6s 517% ||N Y ve Journal 64s. 1987| 101 | ..- 
Atlantic County Wat 10144) 104 5s, 1950 102 | --- | Cnanin Bidg inc 491945... New York Tithe & Mere 
Birmingham Water W Morgantown Water 5s, 1965 102 --- | Chesedrough 5 éi- 530 series BK r 743 | 4512 
5a, series C, 1957_......- 105 | ...||Munele Water Works 5e, 104 | --. | Gheysier o3tell bite eories O-8 “| Ysa | 34a 
Se, series B, 1954__...... 102 | ...||New Jersey Water 5s, 1960-| 101!2}104 | Gaur i v51 | 52 
5348, series A, 1954______ . 103t2' 105 || New Rochelle Wat 5s, B,'51| 91 | 93 ist 40 ie a ha | 43 | 45% 
Butier Water Co 56, 1957..; 105 iaidl 5s, 1961.... ete wa ee Dorset 33 110th & Walnut 8 (Phila)— 
California Water Serv 5s, '68 98'2)100'2 | astern lst 6s, July 7 1939 £3012 
Chester Water Serv 448, "68 1 104! —o ist 9 Oliver Cromwell, The— —_— 
a oe 137 71100 7 | Eouitabie oft 63 6s, Nov 15 1989_____- f15 | 18t2 
<a aaviea A 10 931e| 951 50 Bway 49 1 Park Ave 6s, Nov 6 1939_.; 76 8 
5s, —_— A, 1961 85 2 87 2 600 Fifth 103 East 57th St ist 6s, 1} 6512] 6712 
way Ae pl ; : 9912110112 | gotta! -«,z|| 165 Bway Bldg let 5348, °61) 46 | 48 
City W (Chat) 5s B...- 1954 940...| 106 | -.. | ge became Of B sty mo A em Eka ara 
lst 5s series C.-... .. 19 : 6s, Nov 1 1947___....._- f34 | 36 || Series A to 18 inclusive.. | 13-90) -.. if 
Clinton W Wks Co 5s, 1939 9812)100's | mum Center Bidg ist 68.43} 43 | 51 ||Prudence Co ctte— | 
Commonwealth Water OF 3) top| O02 | 40 Wall St Corp 6s, 1958... 7014 73 || Hotel Tafs... 47 | --- 
Ss, series C, 1967 --...... 4) 2) --- | 42 B’way Ist 66, 1939... ._ 76'2| 80'2|| Hotel Wellington.......- —«wk re 
SPE, Geitee A. TERT <== -— |} OF | 106i, | 1400 Broadway Bidg— Fitth Avenue Hotel. _---- 45 | 2. 
See ae, 0514) 106"4 | _ Ist 6348 stamped, 1948... 45 | 48 || 360 Central Park West_-.| 50 | --- 
10210412 | "Ox Theatre & Off Bidg— 422 East 86th St_..._._- aD ewe 
107 - 2 lst Gigs, Oct 1 1941__.... fll | 13 ||Realty Assoc Sec Corp— 
105!e] 77” | Puller Bidg deb 6s, 1944....| 59 | 61 Se, income, 1943.......- f49%| 51le 
gail Gols 5448 unstamped 1949 ....| /45 | 4712|/|Roxy Theatre— 
1001s 4 | Graybar Bidg 5s, 1946-.--. 70 ist fee & leasehold 6348 °40| £36'2| 3812 
101 2 103 Harri Bidg ist 66, 1951.| 43 | 45!2|/Savoy Plasa Corp— 
H p Ge "42 89 Realty ext ist 6348, 1946.| /22'2| 24'2 
102121104 otel Ist 6s, 1943] /53'2] 5612|] Ge, 1945.............._. f2212| 2 
2 Hotel St George let 5348, '43) £5212] 5512 N 
90 | 92 Certificates of deposit....| f53 | 54'2|| 1st 6%s, May 16 1948..--| f26 | 28 
90 | 92 | Hélth-Albee Bidg (New 60 Park Pl (Newark) 6s, °37| /53'2| --- 
101191103: Rochelle) ist 66, 1936....| 85's} _..||616 Madison Ave lst 644» 38) /19!2| 22!2 
7613] 7x1, | Letoourt Empire Bldg— . 1/61 B’way Bidg let 5348. 1950) /3812| 40'4 
10310| |, 288 S4es, June 15 1941..../ /47!2} 50'2|| General 7s, 1945......-. £9 | 13 
1 4| --- | Lefoourt Manhattan Bidg— Syracuse Hotel (Syracuse) — 
1 we? ist 56%46, stamped, 1941..; 67!2) ..- lst Gigs, Oct 23 194u_.... f nit 
102 104 4-58 extended to bs 71 dg ist Gs, 1968.. | f41 | 43 
102! Lewis Morris Apt Bidg— ty Bidgs Corp— 
a 7 1st Gigs, Apr 15 1937..... f46 | 51 Ist 56348, 1939_._.....- [aoe eS 
9912/1011, | LAmeolm Bidg ine 638, 1963] 58 | ...//2 Park Ave Bidg Ist 4s, 1941) 56 | 58 
87 |. - | Loew's Theatre Realty Corp Walbridge Bldg (Buffalo) — 
101211031 Ist 66, 1947...........- 92%] 93%3|| 1st Gigs, Oot 19 1938...-.. f2812| 31 
: 2 Terrace Apts 6s, '40| /38'2| 4012/|Westinghouse Bldg— 
9712'100 Ladwig Ist fee & leasehold 68, °39) 62 | -.- 
9715 100 Ist 66 (Bkiyn), 1942..... a ee 
9912 101 !2 ist 6348 (L I), 1936...... ae OS teem 
| 10012| 10212 
104 a 
10212 104 Specialists in Members 
: SURETY GUARANTEED ese eee eenaaee 
MORTGAGE BONDS Washington Stock Exchange 
Telephone and Telegraph Stocks Ma I ; g Associate Member N. ¥.Curb Exch. 
Par, Bté | Ask Par, Bté | 4sk C u ? gg ; ” New York—Andrews 3-6630 
Amer Dass: Teleg (N J) -—* +1 as : ~ 0 reall Tel nt 630% loo ‘ia Tm Redwood & South Sts., Baltimore, Md. Philadelphia— Penny packer 8300 
= <---------- orthw 2 .T. & T. Teletype—Balt. 288 
Bell Telep of Canada... 100] 138 [140 ||Pac & Atl Teleg U8 1%.25| 17 | 19 BANKERS—Est. 1899 4.5.8 
Bell Telep of Penn pref..100} 121 (!23 || Peninsular Telephone com.*} 15'2) 17'2 
Guban Felep 7% pret iou] 37 | 23. || Rook Telep $6.60 ist ptzio0] roa] 
2ee - 4 ooo 
Empire & Bay Steve Tel100| 26 | -».||s0'& Atl Teleg $1.25----26| 194 ~~. | Surety Guaranteed Mortgage Bonds and Debentures 
Teleg $2.60_...100) 40 ...||3ou New Telep....100] 13412)136'2 
Gen Telep Allied Corp $6 76 | 78 ||S’ western Tel, pf...100} 12244)124%, 
int Ocean Teleg 6%....100] 98'4)102 ||Tri States Tel & Tel Bid | Ask Bid | Ask 
Lincoln Tel & Tel 7%-...- 105 ..--|| Preferred.......-....- 10] 105s] 11!2 | Allied Mtge Cos, Inc.— Nat'l Union Mtge Corp— 
Mount States Tel & -100| 137 [141 || Wisconsin Telep 7% pref 100) 114'2/116'2 All series, 2-58, 1953....-. 72 --.|| Series A 2-68, 1954...... 51 one 
New Engiand Tel & Tel.100) 11712|119!2 Arundel Bond Corp 2-5s, 53} 73 | ...|| Series B 2-5s, 1954...--. ee eee: 
Arundel Deb Corp 2-68, 1953; 61 .-.-||Potomac Bond Corp (all 
rr: Associated Mtge Cos, Inc— issues) 2-58, 1953........ 68 be 
oe ae ee ae SO ae) atid a8 
nt'l Inv rp Oy én , Baits occcsdnastogn 2 2 
Miscellaneous Bonds Cont’l Inv Deb Corp 2-68 '53| 40 | 42 ||Potomac Deb Corp 2-68, °53| 3912| 41lg 
Home Mtge Co Sis & 6, Potomac Franklin Deb Co— 
Bia | Ask Bia | Ask III. w-ennindbaiintiaiennie 50 | 52 I, ht 3912| 4112 
Americar Meter 6s _...1946/ 103 | ._.||Journal of Comm 63s 1937| 71 | 76 | Mortgage Bond Co of Md. Potomac Maryland _ - 
Amer Tobaceo 4e ....-1961/ 108 | _..||Merchante Retrig 60---1987/ 100 | -.. | Jt Ron ahoiders part acts| | ~~"[tpotomac Realty Atiaatic a: 
pg Bde indir foo : 92 ame palpedais Aug 16 1986/100.28/101 (Central Funding series) - {2512| 2712|| Debenture Corp 2-68, 1953] 3912) 412 
Am Wire Fabrics 7¢ ..1942| 94 | ._.|| 1%s........ Aug 15 1937/102.4 {102.8 Se ee yas | 30 err tra Mortgage wo 14 
Se See a) esl tee Aug 15 1988/102.16/102.20 | 1+) Bondholders part etfs Union Mtge Co. 68, 1987-47| f4013| 421g 
River Bridge 7s_...- 1953} 9212] 94t2|| 1368... ..... June 15 1939]100.15/ 100.19 4 Rg veneer ts yas | 97 locke adten Go bite & to 87| (50 1 53 
oueee Stock Yde be. 1961 ‘0 100 NY Shipbidg se 777771948} 16 a. Nat Consol Bd Corp 2-58, '53| 69 | ---||Universal Mtge Co 6s '34-'39| (50 | 52 
Consolidation Coal 4%e1934/ (39 | 41 ||No. Amer Refrac 648.1944) 88 | 92 | Nat Deben Corp 2-6s, 1953-1! 39!2! 4112 
Met SMe. 21955] | 991.| 99%||Plerce Butler & P 834a.1042| 13. | 43 
Di dinannniine 4 utler s. 1 15 m 
ae ag Ap rea See al de value ISine tee ee tkide nn oe Oe 4 Coupon, "*/ Fiat price 7 Basis price. wi When issued.  s Ex-dividend. 
Hayton Coop Be 1988| 43. | 15. ||Struthers Wells Titus sge'aa| (80 | 1° 2|  ¥.Now ilsted on New York Curb Exchange 
a Jorp Ss.....- , los : 
Internat Cement conv 4s '45| 111!2/112 ||Willys-Overland ist 6s °33| /60 _ a to the investing companies under the heading of Investment 
bape noon eee hg oS t Nowlisted on New York Stock Exchange. 
| wore f ene ~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Quotations on Over-the-Counter Securities —Friday Dec. 27 —Continued 











German and Foreign Unlisted Dollar Bonds 














Bt Ast Ask 
Anhalt 76 to 1946.......- 1 29 Hungarian Discount 

Antioquia 8%, 1946...... os 28's change Bank 7s, 1963...| /39 42 
Bank of Colombia, 7%. °47| 15 17 Hungarian ape f30-55| .... 
Bank of Colombia, 7%. 48) /15 17 || Hungarian Ital BK 7 4s, s40 aneek 
Barrauquilla 88°3 fille} 13 || 2 via 56, 1966.....- r nasi 37'2 
varia 6 46 to 1946....-.. 1 i ib iii npeeoe aie 

ey Te F3i'4) 924! onolys 6345, 1048....--.. 730 | 33 

On. 7% to eeerace tes Hey apie Land M Bk, Mf wy 8s, ho f+ os 

. . ] | l Leipsig . ’ ‘ 
‘ . ha Ba Vrehe Bis Leipsig Trade Fair 76, 1963) f31'2| 33'2 

Elec. 68, 1963) 27 28\0|| Laneberg Power, Light 4 

Brasil funding 5%, °31-"61; 59'4) 59% Water 7%, 1948 ° f3i 34 

Brasil funding scrip... ..- 60 _...|| Mannheim & Palast 76, 1941; /32 35 

British Hungarian Bant Munich 7s to 1945...... 429 30 
76, 1062......-.-.---- 52 55 || Munie Bk, Hessen, 76%0°45| f27'2} 23'2 

Brown Coal Ind. Corp Municipal Gas & Elec Corp 730 os 

33 

71 

54 











































































































Jan to June 1934......-. f40 seed 
July ‘34 to Dec '35...-. f27'4| 28% 
dm mmsinineaetia {Tle 8 
serman called ine, BE cuttin 
Dawes Cou 
Stamped..... S7% 8\4 
April 16 1935... ....-.. f15%4)  16l2 
Young OCoupon: Siem & Halske deb 66, 2930 50 | 2 
2-1-34 Stamped...... f10le; 11 SRS LEG eae f35 i 
June 1 1935_....... ..] fi2!e| 13 || Stettin Pub Usil 7s, 1946 S2812| 292 
Guatemala 8s 1948..... . f24 ....|| Stinnes 7s unstamped.1936; 60 omen 
Haiti6% 1068........... 95 7s unstamped 1946... .. [54 << 
Hars Water Wks Tucuman City 78, 1961...}; 90 
6%, 1067... 2.0. f26'2| 28 || Tucuman Prov. 7s, beaadll «i ® 
ousing & Real Imp 7s, "46; £32 34'o|| Tucumap Dp ..-| 100 | 105 
Hungarian Cent Mut 78,37; /42 45 || Vesten Elec Ry 7s, 1947..| /29 31lzg 
Wurtemberg 76 to 1045...! f3l'4i 32% 
tSoviet Government Bonds 
Bid | Ask Bid « Ask 
Union of Soviet Soc Repub Union of Soviets Soe a 
7% gold rouble....1943) 87.28. 91.01 10% gold rouble...1942) 87. iets 
Insurance Companies 
Par| Bid ; Ask Bt4 Ask 
Aetna Casualty & Surety .10; 105 (108 || Home Fire Seourity ..... 10 612) 72 
Aetna Fire... a 10; 56'4| 58'4|| Homestead Fire......... 10] 2714) 28% 
Aetna Life............. 10| 33%4| 35%4|| importers & Exp. of N Y..5 7 9 
Agriocultural...........-. 265; 79 | 81 ({|Ins Co of North America.10} 27412} 75% 
American Alliance....... 10; 2712) 29 ||Kuickerbocker.... 6} 13%) 15% 
American Equitable... ... 6} 31 3414||Linocolp Fire............- 6 7\4 
A MOMs cckcccs 10; 11 | 14 ||Maryland Casuaity......- 1 Big] 34% 
American of Newark....2%4| 154] 16%,||Mase & Ins..... 26; 50 | 52 
| American urance-.10| 6412| 6612||Merchan:sFireAssurcom2%| 54 | 58 
American Reserve....... 10} 31%4| 33%4||Merch & Mfrs Fire Newark.5} 10 | 12 
American Surety ........ 25) 531s 5512] National Casuaity......-. 10] 17%) 19%, 
Automobile.......-..... 10} 3934) 4134|| National Fire........... 10] 74!2) 7612 
timore Amer........ 2 Sie! 9le|| National Liberty ......... 2; 10 lll, 
Bankers & Shippers... . -. 25; 101 {104 ||National Union Fire... .-. 147 |150 
il ae aa IE 00; 690 {700 ew Amsterdam Cas..... 5] 1212) 13l¢ 
Camden Fire............ 6| 23 ! 25 ||New Brunswick Fire..... 10} 3Ale) 35le 
SD =: «> wo giiiiiiiindiinn am 10} 30 | 32 ||New England Fire....-.-. 10} 18 | 20 
City of New York..... _. 10| 27%) 29'\4|;:New Hampshire Fire....10} 47'4| 48% 
Connecticut Genera! Life_10; 4012} 42 || New Jersey.........-.-.-. 20) 4914) 51% 
Continental Casualty... .. 5) 23le] 25!2||New York Fire........-- 6} 21 24 
Pe FEE ERS 2 4is} 5 |IN anh ee oe ee 
Employers Re-Insurance.10; 38 North River.......... 560} 2674) 2814 
SPvusasacececccoscces 1419] 1612||Northwestern Natiopal..25} 141 (144 
POs b dwcetnenadsoas 0} 87 | 91 || Pacific Fire............ 26; 130 {134 
Fidelity & Deposit of Md_20| 84 | 86 OF is ania tecealin 10} 99 /101 
Fire Assn of Philadelphia.10| 7612 7912) Preferred Accident... .... 6} 1612) 18 
“se of Newark... _. 6} 12 13!2|| Providence-Washinpgton..10} 4114} 43'4 
Franklin Fire............ 5} 32!e| 3412||Rochester American ..... 22 saith 
Genera! Alliance. ........ 1} 1814] 10%, 1 154 
TIER 10; 25 | 27 |jSt Paul Fire & Marine... 25] 197 (200 
Giens Falls Fire.......... 5} 3912) 41!2||\Seaboard Fire & Marine...5) 1144) 13% 
Globe & Republic... ..._- 5} 1614] 18'4||Seaboard Surcty _......- 0; 19 | 21 
Globe & Rutgers Fire....15| 4312) 4712||Security New Haven....10}) 39%) 40% 
2nd preferred... ...... 15| 70 | 75 ||Southern Fire..........-. 25 | 27 
Great American.......... 29!2| 31 |/Springfield Fire & Marire.25| 142 |145 
Great Amer Indempity___.1 9 ~ = - | SUT VORERE . cc ccccce-<- oc 5 6le} 8l4 
Ly Se ee 1934) 2114||Sun Life Assurance ....- 100] 410 |440 
Hamilton Fire.......... 10} 10 | 20 |iTravelers._..... ......- 100; 601 i611 
Hanover Fire........... lU| 3812] 4012|/0 8 Fidelity & Guar Co_..2) 14!2| 15! 
TE TERE 10; 2844) 3014 PES RCS RS a BP te 4; 5Alel 56le 
Hartford Fire........._ 10; 82 | 84 |iU S Guarantee......... 10}; 86 | 89 
Hartford Steam Boller...10| 73 75 || Westchester Fire... 2.50} 37 39 
Pat odde ocdétiomadbowe 38441 4034 
Chain Store Stocks 
ar, Bid ; Aak Pari Bia , Ask 
Bohack (H C) com......-. ° 512] 612||Melville Shoe pref...... 100} 11012/112!2 
7% preferred........ 100} 4012} 47 ||Miller (I) & Sons pref...100} 23 | 26 
Diamond Shoe pref_.... 100} 100 [104 ||MockJuds&Voehr’ger pf 100} 9812) _.- 
Edison Bros Stores pref.100) 112 .--||Murphy (G C) 8% pref.100} y_.-| --.- 
Fishman (M H) Stores....*| 1312] 1512||Reeves (Daniel) pref...100) 100 eu 
Kress (8 ) 6% peet.2.- 10 iat 1213 Dalend Owe oe 6% D el is. | sou 
rer 2 2 bs 1 
poe he nid gs eescee 100 10612 110 ott pref ctfs..... vn - 18 io 
lst preferred 6%_...- 100} 108 | ... eth saemiameene . . 
2nd preferred 8%....100} 118 gs 

















_—_————e 


For footnotes see page 4153. 
























































































































































Specialists in all 
Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 
63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 
Investing Companies 
Par Pid | Ask 
Administered Fund ° invest. Co. of Amercom.i0; 37 | 40 
Affiliated Fund Ine com. ... 7% vDreferred ....... eco 37 oon 
Amerex Ho [Investors Fund C......... 87 .34/|89.10 
Amer Trust of N Y_* 
Amer & Investm’t Banking Corp's 
Amer General Blair Corp. 5 633 
Amer Insurance First Boston Corp.... -- 54%3| 557%, 
Assoc Standard Major Shares Corp....... ° 2%) ... 
Banca merica-Blair Maryland Fund Inccom....| 17.63/19.06 
Bancshares Mass woul! 24.02/26.11 
Bankers N Mutual Invest Trust...... 1.47; 1.61 
Nation Wide Securities_..1| 4.19) 4.29 
Voting trust certificates..| 1.64) 1.72 
N Y Bank Trust Shares... 35g) -.- 
No Amer Bond Trust ctfs..|; 80'2) 84% 
No Amer Trust Shares, 1963; 2.34) --.. 
Series 1955 a 
Series 1956 Re! see 
Series 1968 a Of gaa 
Northern Securities... 100} 2747 | 55 
Pacific Southern Invest pf.*| 4i'2| 43 
Class A *| ills) 13'e 
Class B ° lly 134 
Plymouth Fund Inc ci A_10c¢ .95| 1.06 
Quarterly Inc Shares...25c; 1.47!) 1.61 
Representative Trust Shares; 11.07/11.57 
Republic Investors Fund..5) 3.33) 3.55 
Royalties Management... . 45) .55 
Selected Amer Shares Inc..| 1.44) 1.57 
Selected American Shares..; 3.18/ --.. 
Selected Cumulative She...| 8.27) --.. 
Selected Income Shares....| 4.36) --- 
o Spencer Trask Fund...... *| 18.45/19.62 
Di aes Standard Amer Trust Shares| 3.45| 3.70 
Equit Invest Corp (Mass)_5 Standard Utilities Inc..... . .83} .90 
Equity Corp cv pref...... State Street Inv Corp..... *| 87.26|93.89 
ty Fund Inc Super Corp of Am Tr Sha A; 3.54) --- 
Five-year Fixed Tr Shares... ines Cm F go 
Fixed Trust Shares A..... * ee re Gne 
Maden ° BB ank Sa sec 
Inc > ue RE Seme 
Fundamental Tr Shares A.. | ee FF apn 
and Shares .....10 1.56) 1.71 
Group Securities— Trust Fund Shares......-.. 4.10} 4.40 
tural shares... ... Trustee Standard Invest C_ s Bpicm 
Automobile shares ...... D.. iit Set two 
ullding shares ...... ‘aii Trustee Standard Ol] Sha Ai 6.48) -.. 
Chemical shares........} 1.43) 1.58)} B..... Man ‘see 
Ee Trusteed Amer Bank Shs B.| 1.10) 1.22 
shares... -.. Trusteed Industry Shares..; 1.34; 1.48 
Mining shares.......... Trusteed N Y Bank Shares. 1.60} 1.79 
aE ee United Gold Equities (Can) 
RR Equipment shares... Shares...... 1} 2.47| 2.74 
a a U 8 Elec Lt & Pow Shares A| 17!2| 18 
Tobaceo shares.........| 1.35) 1.59)) B..... u ...| 2.66) 2.76 
Guardian In Trust.... trust ctfs........ 1.02} 1.10 
Cit nti nstonncoe Un N Y Bank Trust C83 . 4 4le 
Huron Holding Corp...... Un N Y Tr Shs ser F....-.- 2 ‘212 
Investors....* Wellington Fund.......... 16 .63/)18.26 
Investors Fund of Amer... 7 
Short Term Securities 
Bia | Ask | | Bia | Ask 
Appalachian Pr 7s 1936....| 103'2/103’s|| Morris & Co ist 4346 1939_.| 104'4/ 104% 
Armour & Co 4s 1939..../| 104 /|104!2||Nash Flo & Sheffd Ry 56 '37| 103'2|105 
Atlantic Refg Co Se 1937...| 105%4/106'4/|N Y¥Y Chie & St L 1st 46 1937_| 101 |101'2 
B & O RR Sec 448 19039_...| 93%) 9414|| New York Tel Ist 4445 1939_|; 110%) 111", 
Beech Creek RR ist 46 1936_| 101's/1015s|| Nor American Lt & Power— 
Bethiehem Steel Se 1936 --~ - | 102' 16) 102516 Se April 1 1936........-.- 10012) 101's 
Buffalo Gen Elec 5s._...1937| 104 |1045s||Nor Ry of Calif 56 1938. 108 |108%, 
Buftalo Roch & Pitts 5s 1937| 104 /|1045s||Ohio River RR Ist 5s..1936; 101'2/102 
Calif Gas & Elec 5s 1937.._| 107 |107!2|| General 5s_......._- 1937| 101 |101% 
Caro Clinchf & Ohio Se 1938; 108 (109 || Pacific fel & Tel 5s 1937___| 104'4| 104%. 
Ches & Ohio RR ist 56 1939_| 111!2)112 ||Penn-Mary Steel 56 1937___| 103’s| 104% 
Chie Gas Lt & Coke Ist 58°37| 1047s rt Ivania Co 3s 1937_/ 102%: ae 
Columbus Power ist 56 1936) 100%<|101'!g|| Pennsylvania RR 6445 1936_| 1 10053 
Consum Gas (Chic) Ist 56°36) 102%4/103'4|| Phila & Reading C & I 4s 37) 102%) 103% 
Crane Co 5s 1940.......... 1037g| 10414|| Potomae Eiec Power 5s 1936) 102’, ae 
Crucible Steel (Am) 58 1940_| 102%g|102%4||Roch & L Ont Water 56 1938) 101 (|102'2 
Cumb'!'d Tel & Tel ist Se '37| 104'4/ 1045s||St Joseph Ry L H & P 5s '37| 103%s| 103%s 
Dayton Lighting Co 5s 1937} 104'4/105'4||St Paul Min & Man 
Duluth & Iron Range 5s °37| 107 (|107'4 Montana Ext 46....1937| 103'2|104 
Edison El lilum Co Scranton Electric ---| 105'2)106!2 
58 Aprti 15 1936. - : 10114} _..||Skelly Ol! Co 54s. -....1939} 101%) 102%, 
Erie & Pgh RR gen 34s 1940| 105!2|10614||South & North 58°36; 10214) 102%, 
Glidden Co 64s 1939_... 103 (104 ||Sou Pac Branch 6s 1937_| 106 | 106%, 
Gr Trunk Ry Can (gu) 103%g| 10353| | Terminal RR (St Lou) 4448°39) 110 |111'2 
Great Northern Ry 7s 1936_| 1027g|103'g|| Trumbull Steel 6s 1940. -_-.-.- 10234) 10314 
Hood Rubber 7s__..... 104%4;105 ||U S Rubber 6}4s Mat 1 1937; 102'g/103 
Houston Belt & Term Ry 58°37; 103%4/1 644s March 1 1938.....-.- 103'4/ 104 
Illinois Central RR 6 4s 1936) 10212|102%|| 634s March 1 1939.....-.. 104 |105 
Illinois Steel 444s 1940...-- 108 {109 6 %4s March 1 1940.....-- 105!12/ 106'4 
Jones & Laughlin Stl 5s 1939} 106'2/ 107 Midland Ry 5s 1936; 100'4)101 
Kansas Elec Pow ist 6s 1937) 106 Ward Baking Co ist 6s 1937) 106 |106'2 
Laclede Gas Light 5s 1939..| 101%s/101%||Washington Wat Pow 56 °39| 110'4/111'4 
Lake Erie & West 56...1937| 102 (|102'2|| Western Mags Cos 48 1939._.| 103 (103% 
Long Island Ltg ist 56 1 1000's} ..||\ WN Y & Pa RR ist Ge 1937; 104 |104'2 
Long Island RR Se 1937....| 98 | 99'2|| Western Union Tel 634s 1936) 103 (1034 
Gen 4s June 1 1938__...-. 104 (104% 2 am © Weececocenams 106 ,106'4 
Louisville & Nash wuulf 4s°40| 107'2/108 & Sioux Falls Ry— 
Midvatie Steal & Ord 6s 1936) 100%; --- is dithbsibebtitnddcbenrnene 1938} 106%4| 107!2 
Montana Cent Ry 66..1937| 104 | 1045 
Ob ii nndinins 1937' 10244) 103'4 














Federal Intermediate Credit Bank Debentures 





























Bid | Ask Bta 
FIC 1s Jan. 15 1936.-.|7.30 ----||F IC 14s July 15 1936__i7r.50% 
FIC 1s Feb. 15 1936..)|7.35 ----||F IC 1s Aug. 15 1936__|7r.50% 
FIC 1s Mar. 16 1936..\7.35%| -~--.-||f IC 144s Sept. 15 1936 __|r.55 
FIC 1s Apr. 15 1936..|7.40%| --.--||F IC 1}4s Nov. 15 1936__|r.60% 
FIC 1s June 15 1936... r40%| ----||F IC 14s Dec. 15 1936_. |r.60% 
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Telephone 
HApover 2-1282 


GARLOCK PACKING COMPANY 


Quotations and Analysis 


ROBINSON, MILLER & CO. 
52 William : A N.Y. 


N.Y. 1-005 














A COMPRENBNSIVE SERVICE 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members New York Security Dealers’ Association 
115 Broadway, N. Y. 


Tel. BArclay 7-0700 








Industrial Stocks 




















Fireproofing $7 
Golden Cycle Corp... .. 10 


Great Northern Paper... 
Herripg-Hall-Marv Safe_1 








Bw 

7% 
25 

73le 


64 | 66 
103 |105 
1 14g 
4 4le 
2%3 3 
67s) 8g 
3414) 3614 
92 dail 
4714) 50!l2 
3 5 
30 | 33 
26 | 28 
9 {112 








"ne t 
, £x*eriaeae 
Mallison H R Inc com.... 
Merck & Co Ine 6om....-. l 
6% preferred._...... 100 
National Casket......... ° 
PE lindmoechococeus 
Nat Paper & Type stat 100 
New Haven Clock pref... 100 
North Amer Match Corp..* 


Northwestern Yeast....100 
b Pharmacal 








Upexcelled Mfg Co. 


Welch Grape Juice pretty 
West Va Pulp & Pap oom. 
Preferred............ 
White (8 8) Dental Mfg ... 20 
White Rock Min Spring— 
st preferred = 


$7 ist 
Wilcox-Gibbs com 
Worcester Sait_........ 100 

















10312 


102 
23 


114 








For footnotes see page 4153. 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 


of the past week 


Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 

















Francs 

EEE EEE 9,350 
Banque de Paris et Des Pays Bas 978 
Bangue de a Parisienne. . 452 
eye Biol 
Canal de i OD ORE ears 18,005 
Cie Distr. d’Electricitie..._.... 1,032 
Cle Generale d’Electricitie._.-.. 1,338 
Cle Transatlantique._. af 
Comptol Nationale d’ Escom pte = 
i a I ea pa 9 

ET ER Ee Ren a 232 

Credit Commercial de France... 550 
Credit Lyonnaise............. 1,660 
Eaux Lyonnaise.............. chia 
Energie Electrique du Nord.... 470 
Energie Electrique du Littural_. 705 
a 556 
6 EE AE Sa a 859 
TLL IETS CT GER 805 
ES II RII: Be a hl 1,020 
ee I eee 399 

I a 24 
Ne EERE A TELAT 1,195 

tes, IS nee 71.40 
a 73.80 
EERE 73.80 
Rentes 4% %,. 1932 A_.......-.. 80.60 
Rentes 4% %, 1932 B_.......-. 79.10 
i 101.50 
Cg i I A Sclle 
Saint Gobain C & C.......--. 1,669 
Schneider & Cle_._.........-.. 1,520 
Societe Francaise Ford........ ie 
Societe Generale Fonciere.._... 28 
Societe Lyonnmaise_..........-.- 2,255 
Societe M a ens 540 
Tubize Artificial Silk pref We 71 
Union d'Electricitie........... 516 
i Et a ee a 40 


Francs Francs Francs Francs Francs 
9,300 9,300 9,500 9,300 
976 990 1,003 osae 
451 457 460 teat 
174 172 173 174 
17,800 17,800 18,000 18,000 
1040 1,043 1,050 —— 
1,340 1,350 1,350 1, 
17 17 ones 17 
79 77 77 nane 
917 920 918 sone 
78 79 80 
233 233 234 seue 
550 554 559 “een 
1,650 1,660 1,670 1,660 
2,250 2,240 2,260 2,250 
472 473 480 cone 
700 702 705 cove 
559 563 569 tie 
860 870 Holi- 880 
819 818 day 808 pene 
1,009 1,018 1,015 oaee 
410 403 401 
24 23 23 acces 
1,205 1,219 1,236 mena 
71.40 £72.00 82.40 71.75 
73.90 74.40 74.70 74.25 
74.00 74.40 75.00 74.20 
80.75 81.25 81.75 81.30 
79.40 79.90 80.30 79.80 
101.56 102.30 102.75 101.75 
2,150 2,150 2.160 2,180 
1,675 1,659 1,670 rene 
1525 1,525 1,530 bare 
52 53 53 53 
28 28 28 peoe 
2,250 2,241 2,263 sane 
540 540 541 sexe 
70 71 73 nea 
512 523 522 bes 
40 41 40 Seen 





The Berlin Stock Exchange 


Closing prices of ntative stocks as received b bi 
es men =A y cable each 














21 23 24 25 26 27 

Per Cent of Par ————= 
35 35 
114 114 114 
134 134 134 
84 S4 M4 
aT ane 118 
to-Gesellischaft.. 82 83 83 
105 105 
(German Rys pf 7%). 123 123 123 
83 83 Holi- Holi- Holi- 83 
Farbenindustrie I G (7%)_..............-. 148 148 day day day 148 
SR a i ce on i penn 124 130 124 
Hamburg ‘cleotrie Werke 8%) idiateetnhita bees 129 130 130 
ER Jnalteniidien. an 15 15 
Mannesmant Roehren................... 78 79 78 
Nordeutech «) Lioyd._..........--- ee 16 16 16 
I 177 177 177 
Rh Braunkohle (8%)............ 208 216 208 
Salsdeturth (74%)... ani Thre gs ae 
Siemens 4 Hal-ke 7%)......._....._... 165 165 163 








CURRENT NOTICES 





—Real estate bonds have increased in value more than 100% during the 
past 35 months, according to a stiatistical study of 200 eastern issues by 
Amott, Baker & Co., Inc. of New York. Each issue originally was out- 
standing in an amount of $500,000 or more. Similar increases have been 
plotted in studies of issues secured by middle-western properties. 

On a year-to-year basis, the study of eastern real estate bonds shows 
gains of 17.6% in 1933; 33.6% in 1934, and 31.3% in the 11 months ending 
Nov. 30 of this year. 

Comparison of real estate bond statistics with those compiled for industrial 
and other types of securities indicates that investors in the former type were 
finding grounds for optimism even before the upward action of general 
issues, said a statement by Harry R. Amott, President of Amott, Baker 


& Co., Inc. Such an indication, Mr. Amott said, bears out the statement 


of economic authorities that real estate activities appear to anticipate those 
of other lines of economic and financial endeavor. The Building Trades 
Employers Association has pointed out, for example, that the rise and 
fall of building permit applications show much the same characteristics as 
the stock market price curve, the changes taking place, however, in ad- 
vance of market variations. 

Pointing out that the present average price of real estate securities per 
$1,000 face value, was $386 at the close of November as against $187 at the 
end of 1932, Mr. Amott said such increases augured well for the investment 
situation as a whole. 

“It must be remembered, however,’’ he continued, ‘‘that no index is 
infallible particularly when it is to be interpreted as a forecast of things to 
come. The possibilities of either credit or monetary inflation are too great 
to be dismissed lightly, nor should the investor fail to take into account 
the fact that 1936 is a Presidential campaign year. In spite of the favorable 
aspects of current conditions, investment to-day calls, as always, for the 
exercise of judgment and discrimination in the selection of specific issues.’’ 


—With no further Canadian government, provincial or municipal financ- 
ing scheduled between now and the end of the month, complete figures for 
the year 1935, compiled by Wood, Gundy & Co., Ltd., show a total volume 
of $876,383 ,368, the largest for any year since 1931, compared with $633,- 


| 501,978 and $528,745,279 respectively for 1934 and 1933. Of the total 


financing for 1935, $116,000,000 was sold in the United States, the largest 
amount marketed in this country in any of the past five years, and com- 
paring with $50,000,000 and $60,000,000 respectively in 1934 and 1933. 
The total sold here was made up of $76,000,000 of Canadian government 
10-year 24%% bonds and two $20,000,000 bank credits arranged in New 
York, which will be refunded on Jan. 2 1936 by an issue of $40,000,000 of 
3-year 2% notes, the sale of which was announced this week. The total for 
1935 consisted of $672,700,000 for account of the Canadian government, 

$142,952,400 for the provinces, and the balance, $40,730,968, for munici- 
palities. 

For the month of December total financing amounted to $33,593 ,993, the 
largest item being $20,000,000 of Canadian government treasury bills ma~- 
turing in three months, sold at an average discount basis of 1.249%. Th 
total for the month was all sold in Canada. 


—Announcement is made of the formation of R. H. Johnson & Co.,, 
members New York Curb Exchange, consisting of the following members: 
Rupert H. Johnson, John J. Horrigan, A. D. A. Crawford, Hugh French 
and T. Reid Rankin, member New York Curb Exchange. The firm will 
take over the business conducted under the name of R. H. Johnson & Co., 
Inc., for the past eight years, and will have offices at 70 Wall St., New York. 


—Tobey & Co., members of the New York Stock Exchange, announce 
that Ashley Egard Pidgecn wil] be admitted to the firm as a general part- 
ner, effective Jan. 2. Mr. Pidgeon, who has been with the firm since it was 
organized in 1932, was formerly a member of the firm of Hanning, Conklin 
& Pidgeon. Before that he was Vice-President and sales manager of Poor's 
Publishing Co. for a number of years. 


—James Talcott, Inc., textile and general factors, 
Almanac for 1936, issued to-day, list a large number of important dates in 
the history of commerce and finance, particularly in the United States. 
The illustrations are adapted from drawings by George Cruikshank, made 
about 100 years ago. 


—The following have joined the sales organization of Lord, Abbett & 
Co., Inc.: George W. West, formerly of Edward B. Smith & Co.; Joseph 
Fetter, formerly of H. L. Doherty & Co.; William J. Festger, formerly of 
the staff of the New York ‘*‘ Times’’; George H. Creesy and C. Leslie Watson. 


—Taylor, Bates & Co., announce the admission of L. Stuart Wing, here™ 
tofore a special partner, as a general partner in their firm. William C. 
Cooke has retired from the firm. 


-—Mark 8. Riche and Gabriel Cohen have formed the firm of M. 8. Riche 
& Co. to transact a genera] business in investment securities with offices 
at 29 Broadway, New York. 

—Thomas J. Reilly, formerly with E. A. Pierce & Co. is now connected 
with the trading department of J. Arthur Warner & Co. in their New 
York office. 

—-Hoit, Rose & Troster, 74 Trinity Place, New York, are distributing 
their current edition of ‘‘Facts and Figures.”’ 





————— ——————- 





in their Factor's } 














——-Henry G. Rolston & Co. announce that Herman Edward Bruckner has | 


become associated with their firm. 
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Abitibi Power & Paper Co., Ltd.—Liquidator— 
E. 8. McPherson has been appointed liquidator to succeed F.C. Clarkson. 
—V. 140, p. 4060. 


Administrative & Research Corp.—Semi-Annual Dis- 


tributions— 
corporation announced the following semi-annual distributions 


The 
liowing investment trusts: 
payable Dec. 31 to shareholders of the following Per Share 


Corporate trust shares, accumulative series (modified) - . - - - - - -- - $.051040 
modified) 


Corporate trust shares, series AA ( .051040 
Corporate trust shares, accumulative series. -.-.-.-...-.----------- .057452 

} te trust shares, series AA. ...........--.----------+---- .057490 
Corporate trust shares, original series... ----.--.---------------- 052500 


“es + = ee e@oewer ee ee ee 


Fixed trust shares, original series. ..........-..-.-.------------ 182200 
Fixed trust eee Sit Ma. nennadnenthadonin sériieatietine apa pet 2 ere? 

oo SSS SESSESSSSHSSESSSASSHSSHEESEESESALES&E ° 4 
Fixed trust oil shares. . 072880 


Basic industry shares.......-...-.---- thimevtmiindbbnaundmbetrent 


Coupons for all trusts are re by The Chase National Bank of the 
City of New York, trustee.—V. 141, p. 2874. 

Akron Canton & Youngstown Ry.—Earnings.— 
November— 1935 1934 1933 1932 
Gross from railway... .- $177 863 $128,219 $112,178 $114,041 
Net from railway... --- 55,628 35,160 30, 28,921 
Net after rents... .-.-.- 32,322 15,632 21,227 6,913 

From Jan 1— 

Gross from railway ..... 1,807,444 1,572,199 1,468,826 }# 1,447,849 
Net from railway - .-.-.-- - 587, 519,687 528,890 449, 
Net after rents__...... 341,926 250,227 294,932 210,056 
—V.141, p. 3682. 

Alabama Great Southern RR.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway - - - - - $469,694 $407 375 $368 467 $338,101 
Net from railway. ..... 101,276 56,079 74,182 59,675 
Net after rents__...... 39,956 25,766 37,210 18,729 

From Jan. 1— 

from railway... 4,830,643 4,507,254 4,126,521 3,796,580 
Net from railway. -.--. 796,916 871,443 ‘ 212,027 
Net af i ae 353 ,233 566,029 528,920 def213,856 


ter ren 
—V. 141, p. 3682. 


Alabama Power Co.—Larnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 





rm” Period End. Now. 30— 1935—Month—1934 1935—12 Mos.—-1934 
Gross earnings... -...-.-. $1,451,018 $1,363,280 $16,540,487 $15,402,476 
Operetns expenses _.... 668 ,999 569.787 7,388,999 6,653,658 
xed charges......... 411,363 391,149 4,936,753 4,700,221 
Prov. for retirem't res_. 116,175 907 ,845 1,355,770 1,168,978 
Divs. on pref. stock... 195,178 195,182 2,342,156 2,342,186 
tas eet eee alee $59,303 $109,315 $516,809 $537 431 


Allen Industries, Inc.—To File Registration Statement 
on Common Stock Offering— 


The company announced Dec. 21 that it would shortly file with the 
Securities and Excha Commission a registration statement covering 
certain shares of new $1 par value common stock, of which 198,000 shares 
are now outstanding following a recent three-for-one split-up. The com- 
pany, shortly after the registration becomes effective, proposes to make 
an offering of 39, of the new common stock to shareholders, 
which will be underwritten by F. Eberstadt & Co., Inc. 

Under this proposal, s lders will be granted the signs of purchasing 
one share of the new common stock, at a price of $13.75, for each five 
shares now held. It is contemplated that the underwriters will make a 
public offering of any shares not subscribed for by stockholders. 

Trading in the new stock commenced last week on the Cleveland Stock 

xchange, where the old shares were previously listed. 

} Company produces cotton and felt materials for the automobile industry 
and for domestic purposes.——-V. 141, p. 3682. 


Allerton New York Corp.—Reorganization— 
The plan — ene, dated Oct. 21 1935, eg by the corpora- 


and approved by the reoganization committass” Phe plan is a modificntion 
y the on comm , ep am cation 
of the original plan da June 25 1935, and has also the approval of the 


p 
sagepencent bondholders’ committee. 
pe The plan has been found to ve fair, equitable and feasible by Martin C. 
e, special master a ted by the United States District Court for 
the Southern District of New York. Federal Judge Murray Hulburt on 
Dec. 18 approved the report of the special master. 

The nization committee consists of George T. Purves, Chairman 
Graham, Parsons & .), New York; Edward C. Bostock (Pitcairn Co.) 
Philedelghisn Henry E. Bothfeld (trustee), Boston; Edward H. Crandall 
Ma House Corp.), New ‘ork; Edw ©. Delafield (Vice-Pres., City 

Farmers Trust Co.), New York; Lioyd 8S. Gilmour (Eastman, Dillon 
& Co.), New York, with Cravath, de Gersdorff, Swaine & Wool, Counsel, 


io aged S.. New York, and W. P. Armstrong Jr., Sec , 48 Wall S8t., 
The inde ent bondholders’ commit : 
Pe, hens, tee consists of Chester H ae: 


a sen & Co.), New York; Martin Nathanson, (B 

Eres.) New York; George A. Sec. (George A. & Co., Inc.), 
New York, and William L. Walter (Walter & Samuels, Inc.), New + ork, 
with Marshall, Bratter & ae wD ounsel, 150 Broadway, New sork. 
As of Oct. 15 1935 there had been deposited with the reorganization 
committee $2,903,500 of the bonds, representing more than 72% of the 

y 000 bonds now outstanding. 

istory of Proceedings—On July 1 1932, company failed to pay semi- 
annual interest, having already defaulted in the payment of real estate taxes 
and in sinking fund requirements of the bonds. After these faults the 
reorganization committee gave careful consideration to the possibility of 
reorganization. It came to the conclusion that reorganization on a 
which would adequately protect the bondholders was then impracticable, 
largely because of inability to secure new money, and that resort to fore- 
closure precesctngs would not be advan us. 

In this situation the reorganization committee sought to protect the in- 
terests of the bondholders by arranging to participate in the direction and 
management of the properties ing formulation of a satisfactory plan 
of reorganization. In Aug. 1932, an agreement was entered into between 
the reorganization committee and Allerton Properties Corp., as sole stock- 
holder, pursuant to which Messrs. Purves, Crandall and Gilmour of the 
reorganization committee were elected to three of the seven places on the 
board of directors of the company and were designated three of the five 
members of its executive committee. The members of the reorganization 
committee have been serving on the board of directors and executive com- 
mittee without compensation, except for customary fees for attendance at 
meetings and except that Mr. Crandall has been paid $2,500 for s l 
professional services in connection with the reorganization and operation of 
the restaurant eperemante of the pe ies. 

On May 13 1935, the company filed in the U. 8S. District Court for the 
yer — Prats | b deaar * a petition for ceorgamention under Section 
- a uptcy Act. ompany remained in possess asse 
and no trustee has ow A appointed. . riabee: r 

On June 26 1935 company submitted to the court the original plan of 
reorganization. Objections to certain features of the plan were made by 
Chester H. Tipton, Chairman of the independent bondholders’ committee 
and others. he Court appointed Martin C. Ansorge as special master 


to pass upon the fairness of the plan and any modifications thereof which 
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might be By gpg Extended hearings were held. The modified plan 

ailp — at as a resu't of negotiations and it is felt meets the views of 

he reorganization committee and the independent bondholders’ com- 

ne oe cs that the plan is fair and recommend its acceptance by all 
ers. 

Properties—The principal assets of the company consist of three residentiai 
hotels, designed to furnish i ve living quarters for singie men and 
women, located in N. 1. City at 38th St. and Madison Ave., 39th St., 
east of Lexington Ave., and 57th St. and Lexington Ave. 

The total number of rooms in the three buildings is in excess of 1,200, in 
addition to space ee rented to various clubs. The 1935 
valuation for the land and three buildi aggregates $3,940,000, which 
represents a reduction from a total amsemed valuation of $5,140,000 in 1932. 
In addition, the company leases two small buildings which are o ted in 
conjunction with the 57th Street property, and one smal! building whcih 
is —— in conjunction with the 38th Street property. 

rnings—The following table shows (a) operating profits after the 
payment of all direct operating expenses, including insurance, maintenance 
and airs, (b) N. Y. City real estate taxes and other tax ( t 
Federal taxes and penalty int,. on real estate taxes) accrui against the 
company , and (c) the balance of o ting profits available for int., financial 
charges, amortization and depr tion. 

Year— 1927 1929 1931 1933 1934 
ting profit... -—- $641,614 $591,999 $308,909 $109,305 $133,825 


a Rea. estate, &c., tax 
i deine epabiation 115,219 132,089 148,772 120,473 125,215 
| RRS Ree 526 394 459,910 160,137 def11,168 8,610 

a Other than 10% interest on taxes in arrears. b Availab.e for interest, 
amortization and depreciation. 

The decline of the earnings since 1930 is attributable in part to the fact 
that the percentage of occupancy of its properties fell with the rising curve 
of unemployment during the depression years, and in part to the fact that 
the rates for the accommodations afforded by the properties had to be 
drastically reduced to meet competition, resulting principally from the 
decline of all real estate rentals. 

New Loans—Provision is made in the plan for the subordination of the 
bonds to new m of not more than $842,000. Allerton Properties 
is to provide $92,000 toward this aggregate sum, and has obtained a com- 
mitment from two individuals for an additional $80 
$172.000 which is to be loaned to the company on a Aap cumulative income 
mortgage. It is contemplated that the balance of $670,000, to the extent 
that the board of directors deem it advisable to borrow, be raised on 
new mortgages, having priority over the bonds and over the $172,000 mtge. 

The reorganization committee heretofore obtained commitments (which 
have now expired) for first of $250,000 on the 57th Street prop- 
erty and $125,000 on the 39th Street property. It is believed that, upon 
consummation of the plan, such commitments can be renewed or new 
commitments obtained on no less favorable terms. The terms and condi- 
tions of all mortgages mtn | priority over the bonds (other than the 4% 
income mortgage) will be subject to the approval of the board of directors 
or the voting trustees. 

Control of Stock of the Com any after Reorganization—The plan provides for 
a reclassification of the steak of the company into equal amounts of class A 
stock and class B stock. All of the stock will be placed under 10-year 
voting trust agreements. Voting trust certificates for all the class A stock 
will be delivered to the bondholders, and voting trust certificates for all 
— eons B stock will be delivered to the holder of the present outstanding 
8 . 

The class A stock and the class B stock are to have identical rights and 
privileges, including the right to vote cumulatively for the election of 
directors, except that the class A stock shall have the right to elect all 
members but one of the board of directors at all times until the agerogate 
principal amount of the bonds outstanding shall be reduced to $3, ‘ , 
and thereafter whenever any cumulative interest thereon shall be in arrears. 

Voting Trustees—George T. Purves, Lioyd 8. Gilmour, Bradford M. 
Couch, Chester H. Tipton, Henry Brady, Errol Kerr. 

Capitalization of the Company, Including Tazes (as of June 30 1935) 


Real estate taxes (with interest thereon to June 30 1935): 





ID i a a Ls ee eeeebaeteeeehee $342,039 
r,s cetiecepaieee onadbesdbebmbondate 110,649 
ey i i Le nn pepbenaitiahébdaandia 229,845 
Equipment notes ERE RR Ee ree eee 23 ,532 
First mortgage B14 9, sinking fund gold loan certificates... - ~~. - . ,000 
Accrued interest Jan. 1 1932 to June 30 1935-_.----..-_.-- 769.230 
Cr i ie tne déenidoahnnsetbaaseide abe ,000 
Accrued interest Jan. 1 1932 to June 30 1935_.-..-.-..-.--.-- 21,000 
SR Se Sencha dk re ntadtdbascodeseence 10,000 shs. 


Claims and Securities Affected by the Plan 

The following securities of and claims against the company are affected 
re 4 the plan: (1) Bonds (and interest warrants); (2) unsecured note; 

stock. 

The puowng euetee and claims are not affected by the plan: 

(a) New York City real estate taxes (except to the extent that the plan 
may furnish money for the payment thereof) and interest thereon; (b) equip- 
ment notes; (c) various claims. 

Capitalization of Company after Reorganization 

It is contemplated that it will not be necessary to organize a new corpora- 
tion for the purpose of ca out the plan, and that pursuant to the 
provisions of Section 77-B of the Bankruptcy Act, company will be:con- 
tinued in pusseanen of its pro ies free and clear of all claims or liens 
except such as are to remain undisturbed or be modified, created or assu 
under the plan. Company will have the following capitalization, including 
taxes, after giving effect to the new loans. 

Prior mortgages on 57th and 39th Street properties (reflecting 
amount of expired commitments $375,000 


4% income mortgage (on all properties) ._.......-...--.-.--.-.- 72,000 
Real Te ee ambi weiad (Amount not Goternee Te 


a ee eh eb aetnnen sedbagne s 
SO ED Ba... co canbocnasnnesccecasceecoeosson 3,996 shs. 
Dh, ccc mibeoddrnthea Siabodbbghtonosassnnn deekduioan 3,996 shs. 


on the 39th and 


x It is assumed that the amount of new first mor 
. Y. City real estate 


57th Street properties will be sufficient to 
taxes on those properties. The amount of such taxes which will remain 
on the 38th Street property are not determinable because of several variable 


factors that are involved. 
Treatment of Existing Debt and Securities Under Plan 


(1) New York City Real Estate Taxes—Accrued and unpaid New York 
City real estate taxes and interest thereon are not affected by the plan, 
except as the plan vides a means of obtaining new money by which such 
taxes may be paid in whole or ia part. To the extent that such taxes are 
not paid off upon consummation of the plan, such taxes will continue to 
A a lien against the respective properties prior to the lien of any mortgage 
thereon. 

(2) Equipment Notes—The notes given by the company to secure the pay- 
ment of the balance of the purchase prices of the Diesel electric generating 
plant in the 38th Street property and the oil-burning heating plants in the 
38th Street and 57th Street properties, all of which were purchased on 
conditional bills of sale during the years 1933 and 1934, are not affected 
by the plan, but are to remain undisturbed. 

(3) Bondholders—Vot trust certificates for all of the class A stock of 
the company will be delivered to the holders of the bonds. There will 
thus be delivered a vot trust certificate for one share of class A stock 
on account of each bond in the principal amount of $1,000 and a vot 
trust certificate for half share of the class A stock on account of each bon 
in the principal amount of $500. 

The lien of the mortgage securing the bonds will be subordinated to 
(a) the lien of one or more prior mortgages which may be created on any or 
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all of the properties of the company, for not to exceed $670,000 at any one 
time ou on all of the properties, and for not to exceed $350,000 
at any one time ou on any one perty, and (b) the lien of the 
4% income for $172,000 on all of such properties. 
nterest will be payable at the rate of 6% per annum from Jan. 1 1936, but 

only out of the net income available therefor. Such interest shal] be on an 
annual basis for the years 1936 and 1937 and a semi-annual! basis thereafter, 
payable March 1 and t. 1. Such interest shall be cumulative at the 
rate of 1 % for the year 1936; 2% for each of the years 1937 to 1940, inclusive; 
3% for each of the years 1941] to 1945, inclusive: and 4% for each of the 
years 1946 to 1954, inclusive, and at the rate of 6% per annum for 1955. 

(4) Unsecured Note—The holder of the ent hg note of $100,000 is to 
oy ve therefor an unsecured 4% income note in the principal amount of 

,000, ranking for interest from Jan. 1 1945, and resp July 1 1955, 

but payable only after the bonds shall have been paid in full. 

(5) Other Claims—The claim of a former holder of preferred stock and of 
@ predecessor rw for dividends declared on such stock but not paid 
in the amount of $6,437, is contested, and no specific provision is made for 
such claim. If such claim shall be established as valid or if, with the 
approval of the court, the same shal] be compromised, such claim may be 
dachereed either (a) by delivery to the holder thereof of a note for such 
amount (not exceeding the face amount of such claim) as the Court shall 
approve (any such note to be identical, except as to amount, with the 
income note provided for in the plan), or (b) by payment in cash to such 
creditor of such part of the amount thereof as the court shall approve. 

The following claims are not affected by the pias: 1) Any claims of the 

. 8. of A or of the State of New York; (2) workmen’s compensation 
claims; (3) current liabilities incurred in the conduct of the business of the 
company to the institution of the nization proceeding, which are 
now unpaid in the amount of $2,055; (4) obligations of the company incurred 
during the reorganization proceedings. 

To the extent that such claims have not been paid and are valid and not 
mr my ad any defenses they are to be paid in cash upon the consummation 


6) mon Stock—Company will have an authorized capital stock of 
Pama shares divided into 3,996 shares of class A stock and 3.996 shares of 
¢ B ye A —— shall yy - = cys par). All of = 

996 stock will vered to the vot trustees an 
certificates will be issed to the holders of the penis at the rate 


Tout aoe for each $1,000 
ne or . of bonds held. 

All of the 3,996 shares of stock will likewise be delivered to the 
vot trustees and voting trust certificates therefor will be issued to 
Allerton Properties, holder of all of the common stock of the company, 
upon receipt by the oer of the $172,000 to be loaned to it on the 4%, 
the execution and delivery of the suppiowental Rereement, modifying te 

e su emen t e 
agreement under which the bonds ware uuea—-¥. 141, p. 422 


Alliance Insurance Co., Philadelphia—E xtra Dividend 
The directors have declared an extra dividend of 25 cents per share in 
addition toar ar semi-annual dividend of $1.50 per share on the capital 
mw wed $10, both payable Dec. 30 to holders of record Dec. 28.—V. 137, 


Allied Products Corp.—Stock Offered—F. A. Brewer & 
Co., Inc., Chicago, recently offered 15,000 shares of common 
stock at $12.50 per share. 


The stock offered consists of shares that had formerly been held by the 
Burnham Trading Corp. and stock that had been owned by the Recon- 
struction Finance Corporation, together with that of some former stock- 
holders and does not represent new financing on the part of the company. 

An analysis, dated Dec. 10, issued by the bankers affords the following: 

History—Present company, incorporated in 1928, is an ou wth of 

businesses established between 1910 and 1917. Of these, several of which 
have been liquidated, remain the divisions of Richard Bros. Die Works 
and the Victor Peninsular Co. Company owns four plants, two of which 
are in Detroit and two in Hillsdale, Mich. The four plants are modern 
in¥construction, having floor Space of approximately 180,000 square feet, 
with 27 acres of ground owned outright by the company. 
#™ Corporation is one of the leading designers and builders of high-grade 
sheet metal dies, and also manufactures the most complete line of standard 
interchangeable accessories applicable to the sheet meta! die industry, 
including the well known patented R. B. interchangeable punches and dies. 
The company also manufactures a complete line of cold-headed products, 
pareass , incduding standard and special cap-screws, &c. 

Capitalization apitalization outstanding consists of 64,200 shares class 
span vertibie stock (par $25), and 75,050 shares of common stock ($10 par). 
The class A stock, on which the dividend rate is $1.75 per annum, is con- 
vertible share for share into common stock and is callable at $37.50 per 
share. Dividends are now being paid on the class A stock. 

[The stockholders on Nov. 15 approved a plan of recapitalization under 
which holders of the old $3.50 class A stock, on which there were accrued 
dividends of $15.75. received $2 in cash and 1% shares of new class A con- 
vertible stock (par $25). There were 42,800 of the old class A shares out- 
standing for which 64,200 shares of the new class A stock were issued. The 
com y has 75,050 shares of common stock outstanding. An additional 
64, shares of this stock was authorized in order to permit conversion 
of the new — A . ees . 

Earnings—The of the company show net earnings, after all charges, 
including Federal taxes for the 10 months period roan mg Oct. 31, as being 
$176, It is estimated that company will report a net for the current 
year, after all charges, of $225,000. After provision for the class A divi- 
dends on the basis of this estimate, there would be $1.50 a share available 
for the common stock. 

Market—Company has stated its intention to make application to list 
the common stock on one of the recognized exchanges. he class A con- 
vertible stock is now listed on the Chicago Stock Exchange. 


Condensed Balance Sheet Sept. 30 1935 
[Adjusted to capital changes effective Nov. 15 1935) 


Litabilities— 
$575,913 | Accounts payable 
: Accruals 

Federal income tax reserve. _ . 
Contingent accounts payable- 

Class A conv. stock ($25 par). 1,605,000 
Common stock ($10 par) 750,500 
Surplus (capital and earned)... 534,604 





21,116 
i 
$3,031,455| Total 


Prepaid taxes, insurance, &c_. 








$3,031,455 
—V. 141, p. 3526. 


Altorfer Brothers Co.—Accumulated Dividend— 

The directors have declared a dividend of =f per share on account of 
accumulations on the $3 cum. conv. preferred s , No par value, yable 
Jan. 15 to holders of record Jan.1. A similar payment was eon Nov. 1, 
Aug. 1 and April 15 1935, this latter being the first distribution on this 
issue sees Jan. 30 1932 when a regular quarterly dividend of 75 cents 
was paid. 
we Accruals after the payment of the Jan. 1 dividend will amount to $8 
per share.—-V. 141, p. 2427. 


American Can Co.—$1 Ertra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a regular quarterly dividend of like amount on the common stock, par 
$25, both payable Feb. 15 to holders of record Jan. 24. Extra distributions 
of $1 per share were also made on Feb. 15 1935, Nov. 16 1931 and Nov. 15 


1930.—V. 141, p. 3682. 
American Commercial Alcohol Corp. (& Subs.)— 
Earnings— 
) Mos. Ended Sept. 30— 1935 1934 
x$809,280 $1,109,373 
260 ,901 262 ,000 
$3.10 t « 


Net income after expenses, interest, depreciation, 
Federal income tax and other charges 
Share. capital stock outstanding 
Earnings per share 
x After providing for taxes of $130,186. 
The report sent to stockholders states: 
™ ‘An appropriation of $600,000 was made for reserve for estimated un- 
realized profits on sales subject to deferred delivery. This reserve is 
applicable entirely to sales of bulk merchandise, in conformity with a trade 
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practice whereby the purchaser in a majority of cases thas posi 
a ni nny 5 pine es eee 

“The pure re) and the corporation retains the warehouse 
receipts as security for the balance of the purchase price. This balance is 
evidenced by open account, or, as is the case in the substantial majority of 
transactions, by term notes subject to renewal upon payment of a 
further deposit by the purchaser. 

“The market value of the collateral securing both the open accounts 
and the notes is presently substantially in excess of the unpaid balance of 
the purchase ce. As the purchaser withdraws whisky any balance 
due on the merchandise withdrawn is paid. 

‘*Profits from these sales are subject to Federal income tax in the current 
year, and a tax reserve set up to cover such taxes. The esti- 
mated unrealized profit has been reduced accordingly to provide for this 
tax in computing this $600,000 reserve, which also provides for any loss 
o~ *S — allowances or decrease in market value of the security.’’ 
—vV. ne ‘ 


American Cast Iron Pipe Co.—$6 Accumulated Dividend 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cumulative Be wh stock, par $100, payable 
Jan. 2 to holders of record Dec. 20. ividends of $3 
on July 1 and Jan. 2 1935 and on July 2 1934, and $ 
distributed on A 2 1934 and Jan. 3 1933. R semi-annual divi- 
dends of $3 per share were paid up to and incl. July 1 1932. 

Accumulations after the } aca of the Jan. 2 dividend will amount to 
$3 per share.—V. 140, p. 4385. 


American Credit Indemnity Co., N. Y.—Pays Extra Div. 

paid an extra dividend of $1 per share on the common 

stock, par $10, on Dec. 23 to holders of record Dec. 19. An extra dividend 

of 25 cents per share in addition to the quarterly dividend of like 

amount was paid on Nov. 1 and May 1 1935. An extra of 50 cents was 

distributed on Dec. 24 1934 and a stock dividend of 25% was paid on 
May 29 1934.—V. 141, p. 2726. 


American Gas & Power Co.—Removed from Unlisted 
Trading— 
The New York Curb Exchange has removed from unlisted 


trading 
privileges the 6% debentures, due Dec. 1 1939, and the 6% debentures, 
due May 1 1953.—V. 140, p. 4386. 


American General Corp.—Conversion Feature A pproved— 
New Director— 

Stockholders of this company (recently formed as a consolidation of the 
various United Founders units) at special meeting held on Dec. 20 approved 
a proposal to make the preferred stock convertible into common at the rate 
of two shares of common for each preferred share. 

Leland Rex Robinson was elected a director.—V. 141, p. 3526. 


American-Hawaiian Steamship Co.—Earnings— 


{Including Wholly-owned Subsidiary Williams Steamship Corp.] 


Period End. Now. 30— 1935—Month—1934 1935—11 Mos.—1934 
Operating earni $1,195,159 $1,160,730 $11,121,363 $9,166,124 
Oper. & gen. expenses... 1,089,708 1,026,585 10,747,548 8,638,230 


Net profitfromoper.. $105,451 $373,815 
3,731 37, 


.50 per share were 








$134,144 
5,000 


$527 894 
Other income 137 59.186 
Profit before deprec. & 
Federal income tax. 
Provision for depreciat’n 
Non-recurring items... 


Net profit before Fed- 
eral income taxes. . 
—V. 141, p. 3527. 


American Ice Co.—Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on the 
6% non-cumulative preferred stock, par $100, payable Jan. 25 to holders 
of record Jan. 6. A like payment was made on Oct. 25 last. Previously 
regular quarterly dividends of $1.50 per share were distributed. The com- 
pany had been paying dividends at the rate of $6 per share annually for 
the past 18 years.—V. 141, p. 2876. 

American Power & Light Co. (& Subs.)—LHarnings— 


Period End. Nov. 30— 1935-—3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
ti ues 21,103.315 $19,340,555 $82,074,928 $75,324,864 
adage Fagg mn . 0 10,029,557 42,037,126 39,461,138 


Oper. exps., incl, taxes. 10,839,430 120 
N . from . -$10,263,885 $9,310,998 $40,037,802 $35,863,726 
Se 826 99,894 350,251 392,684 


Other income (net) 84, 326 
Gross corporate inc__.$10,348,711 $9,410,892 $40,388,053 $36,256,410 
4,126,050 16,392,915 16,543,389 
Cr592 Cr588 Cr9 ,569 








109,182 139,145 410,952 587,081 
56,573 52,810 628,599 582,865 
765 def474,811 


50,680 





$52,609 $87,100 def$166,966 def$470,595 








Int. to public & other de- 
ductions 4,053 ,072 
Int. charged to construct Cr1,668 
Property retirement and 
1,596,402 
$4,700,905 


depletion res. approp- 1,449,767 5,976,309 5,570,053 


$3,835,667 $18,019,417 $14,152,537 








Balance 
Pref. divs. to public (full 
OY. Sees: ae 
res . per’ds w er 
earned or unearned)... 1,792,586 1,791,770 
Portion applic. to min’ty 
interests 17,557 


Net equity of Amer. 
Pow. & L&. Co. in 


7,165,512 
75,563 


7,168,993 
85.860 








$2,882,973 $2,026,340 $10,764,564 $6,911,462 


Amer. Pow. & Lt. Co.— 
Net equity of Am. Pow. 

& Lt. Co. in income of 

subs. (as shown above) 
Other income 


2,026,340 10,764,564 
11,312 30,878 


882,97 6,911,462 
288.109 54267 








$6,965,729 
190,717 


3,104,086 


Total income $2,888,082 
Expenses, onl yor geo o= 48,925 
Int. to public a other 

m v4 732,716 


$2,037,652 $10,795,442 
60,045 264 382 
deductions 777,332 3,025,171 
painase — A con- 
sO. earned sur- 
plus $2,106,441 $1,200,275 $7,505,889 $3,670,926 
Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘portion applicable 
to minority interests’ is the calculated portion of the balance of income 
available for minority holdi by the public of common stock of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The “net equity of 
American Power & Light Co. in income of subsidiaries’ includes interest 
and preferred dividends paid or earned on securities held, plus the propor- 
tion of earnings which accrued to common stocks held by American Power & 
Light Co., less losses where income accounts of individual subsidiaries have 


. 
. 


resulted in deficits for the respective periods.—V. 141, p. 3 


American Telephone & Telegraph Co.—Decision on 
Tcletypewriter Rates— 


The Federal Communications Commission on Dec. 23 announced it had 
found ny and unlawful tariffs filed by the company, proposing to post- 
pone until Jan. 1 1937, the effective date of a $30 minimum monthly guar- 
antee in connection with installation of teletypewriter eomenge equipment. 

The Commission authorized the A. T. & T. to refile tariffs making the 
effective date of the guarantee April 1 1936. It stipulated, however, that 
before April 1 the company must file with the FCO substitute schedules 
covering rates on teletypewriter exchange equipment —vV. 141, p. 4009. 
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American Type Founders Co.—Jersey City Plant Sold— 


ol 
eral Judge Guy L. Fake at Newark on Dec. 23 approved the sale of 


Fed 
the Jersey Cit ant of the company to the Arvey Corp., Inc., for $250,000. 
A ~'- approval was maée by the reorganization trustees, who 
set that the ae gg business would be consolidated in its Elizabeth 
my we 5 Beach, Special Master, filed a report approving the sale — 
ad , Dp. . 


American Water Works & Electric Co. Weekly Putpest 

Output of electric energy for the week ended Dec. total - 
349, — = eereeee of 18.7% — the output of 38,198,000 kwh. 
hours for corr o , 

Comparative table of wellly cages of electric energy for the last five 





years follows: 

Week Ended— 1935 1934 1933 1932 1931 
_  ¢ pee os 42,434,000 33,317,000 30,030 28,7 454,000 
mt tesnecse® 44.253.000 35,563,000 32,793,L00 29,113,000 31,238,000 
3 aaa 44,254,000 36,799,000 33,240,000 29,543,000 31 289 i 


ONE ape pack 45349000 38,198,000 33,687,000 28,894,000 27,438, 


American Writing Paper Co., Inc.—Date Postponed— 

Sitting in the absence of Federal Judge McLellan, Judge Sweeney has 
continued until Jan. 13, iy | on appointment of a trustee and possible 
submission of a reorganization plan of the company. 


wg mont Or ven l ded t order amounting to 
The company was recently awar a government o 
$100,000 for 1 585.000 —— of mimieograph and book paper, mostly the 
former.—V. 141, p. 3217. 


Amoskeag Co.— Declares Usual Dividends— a 

The directors of the company, investment holding concern, whic a 
substantial investment in the Amoskeag Manufacturing Co., which has 
filed a petition in Federal Court for oo to reorganize under Section 
77-B of the Bankruptcy Act, declared dividends on Dec. 26 for 1936 similar 
ears. 
two common dividends, one of 50 cents, payable 
Jan. 6 to holders of record Dec. 28, and the other of 75 cents, payable 
July 2 to holders of record June 20. Directors also declared two r lar 
semi-annual dividends of $2.50 each on the preferred stock, payable on 
the same dates as the common disbursements. 

The Amoskeag Co. is not an o ing organization, its entire income 
coming from investments. As of June 30 last, the company owned 90,181 
shares of common stock of the Amoskeag Manufacturing Co. and $3 ,597 .300 
of its 6% bonds. In addition, it held $11,865,721 on other stocks and bonds 
of various companies.—V. 141, p. 2428. 


Amoskeag Manufacturing Co., Manchester, N. H.— 
Files Petition to Reorg. Under Section 77-B of Bankruptcy Act— 


The company, said to be the largest single cotton textile unit of its kind 
in the world on Dec. 24, filed a petition in the U. 8. District Court at 
Boston, for reorganization under tion 77-B of the Federal Bankruptcy 

t 


ct. 

Over the signature of Frederick C. Dumaine, Treasurer, the company 
stated that it was insolvent, that manufacturing o tions could no 
longer continue on a satisfactory basis and that it is for the best interest 
of its creditors that the Court authorize its reorganization. 

The petition filed currently with action in the New Hampshire courts 
on reduction of the company’s valuation from nearly $13,- 
000, down to around $8,000,000, declares that _ pasapnaention at the 
present time will leave the company sufficient assets and ample credit for 
possible future operation.’’ 

The principal indebtedness listed in a statement by the company is $11,- 
379.000 in outstanding 6% debenture bonds due in 1948. 

In a letter to the security holders the management stated that the com- 
pany ‘‘anticipates that if it is allowed to commence operations again it will 
do so only in that portion of the plan which can be economically operated 
and that the balance of the plant or machinery not so needed will be dis- 

of as purchasers can be secured. 

**Such anticipated revision of facilities will not seriously impair maximum 
production of which the my is now capable.”’ 

A balance sheet as of June 30 1934, accompanying the petition discloses 
the corporation's liabilities and assets at the same ree $25,986,838. 

The petition recites that during the year 1934 the corporation operated 
= For Rade ,008,459, and that the loss incurred so far this year amounted 


A schedule in the pers shows that in 1930 the operating loss was 
$1,345,389; in 1931, $782,667; and in 1932, $1,210,226; but in 1933 the 
en was operated at a profit of $31,443. 

Continuing, the petition read: 

**‘Manufacturing operations can, therefore, no longer be continued on a 
ee basis. Further payments of interest on the bonds and all 
payments in full to creditors would constitute a preference inequitable to 
all other creditors who may not be paid in full; and if continued much 
longer payments of interest out of capital would reduce the net quick assets 
below Y% of the par value of outstanding bonds, thereby constituting a 
default by the company under the bond indenture. 

‘In the event of any default under the indenture securing the bonds 25% 
of the bondholders are entitled to cause the trustee for the bondholders to 
institute such action at law or in equity as may be necessary or proper for 
the collection of the sums due and unpaid on the bonds including the appoint- 
ment of a receiver. Such action would result in enormous loss in values, 
would in the opinion of the trustees, reduce the recovery to the bond- 
holders, would destroy any future equity that might accrue to shareholders 
and would deprive the company of the means of continuing its operations.”’ 

The letter further asserted that the ‘‘history of the business from Jan. 1 

to June 30 1935, a period of 29 “years was one of profitable operations. 
The total earnings for these years were in excess of $50,000,000 and over 
$23 000,000 was distributed during this period in cash dividends to share- 

The position is filed by the operating Amoskeag Unit. There is in addition 
the holding company, Amoskeag Co., which is not a party to the Federal 
court proceedings. 

Amoskeag Co. owns $3,597 ,300 of the 6% bonds of Amoskeag Mfg. Co., 
and 90,181 common shares of the latter. In the year ended June 30 1935, 
44% of the holding company's income—$215, out of $489,000—-was 
derived from interest on its holdings of Amoskeag Mfg. Co.'s bonds. 

moskeag Co. itself has outstanding 80,000 shares of $4.50 cumulative 
ered stock and SO. 15! snares of cmmnen.. ; 

ncome account of Amoskea . Co. for six months showed gross 
sales of $10,347,414 sf . sal 


Noteholders’ Committee Formed— ! 


Holders of the gold notes of which $11,379,000 are outstanding, have 
caused the creation of a protective committee to safeguard their interests 
during proceedings for reorganization of the company. Among members of 
the committee, which is seeking authorizations to act in behalf of institu- 
tional and private holders, are: 

Fred A. Powdrell, President of Dartmouth Mills, New Bedford. Mass., 
formerly Treasurer of Montgomery Ward, W. T. Grant Co. and formerly 
President of McLellan Stores Co. 
onan. a aries. Pn’ ge eA president gf Hartiore Connecticut Trust 

** ow 
National Bank, Danielson, io ply a 2 To 

Ernest Jones, Providence, President of Jones, Gardner & Beale, cotton 

pe noo t ni erto 
erton, senior partner of Schirmer, Ath n 0., , 
members of New York Stock Exchange. oes SS ee 

Additions to the committee will be announced soon. 

The law firms of Nutter, McClennan & Fish, of Boston, and Javits & 
Javits, of New York City, have been retained as counsel. 

The committee proposes to take part in the proceedings at hearings for 
5 a of trustees on Jan. 20, to insure adequate management of 

illiam B. Sleigh Jr., of 161 Devenshire Street, Boston, has been named 
temporary Secretary of the committee. 


Seeks Reduction in Tazes— 

The company filed a petition in the Hillsborough County (N.H.) Superior 
Court, Dec. 23, against the City of Manchester for an abatement of $5,000,- 
000 in the assessed valuation of its properties for 1935. 

The Board of Assessors appraised the corporation's properties at $13.,- 
080,000 for this year and the Amoskeag seeks to have the court reduce this 
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sum to $8,000,000. The tax bill for this year was $416,000, figured on the 
basis of $32 $1,000 of valuation, and the $5,000,000 reduction in 
valuation would cut the bill from $416,000 to $256,000, a reduction of 


$160,000 in taxes. 

The ew its taxes on Aug. 1 under protest. It was paid 
at that time to o n the 2% t. In paying its 1935 taxes, the 
Amoskeag filed a petition with the Board of Assessors for a $5. ,000 
abatement in valuation, and on Aug. 29 the corporation was notified that 
the request had been disallowed. 

The Amoskeag seeks the abatement on the grounds that the present 
assessments are ‘‘illegal, excessive, portionate and Ba 

A few weeks Frederick C. , Treasurer moskeag, and 
city officials ed an t for a basis on which the 1936 taxes would 
be compiled as one of the steps toward the reopening of the mills, now 
closed for almost four months. The a was that the taxes would 
be so that the eag would compete with all other mills in the 
country so far as taxes are concerned. No mention was made relative to an 
adjustment of the 1935 taxes, however.—V. 141, p. 2267. 


Anheuser-Busch, Inc.—Stock Dividend— 

The company announced on Dec. 26 that stockholders of record of Dec. 24 
would r ve a dividend of 1-20 share of Borden Co. for each share of 
Anheuser-Busch held. The Borden Co. stock was received several years 
ago as payment for the brewing company's ice cream plants. 

In January 1933, one Borden share was given for each five shares of 
Anheuser-Busch held, and in Dec. 1933, one share of Borden for each 


20 shares of Anheuser-Busch .—V. 141, p. 4009. 

Ann Arbor RR.—£arnings.— 

November— 1935 1934 1933 1932 
Gross from railway -.- - - - $364 ,067 $272,400 $254,141 $249,472 
Net from railway-.-.--. 74,113 58,037 53,583 ; 
Net after rents.... -. 37 357 30 ,426 19,570 17 ,347 

From Jan. 1— 

Gross from railway -- --- 3,630,624 3,052,006 2,750,713 2,904,906 
Net from railway - ----- 836, 684,172 565,527 431,716 
Net after rents........ 463 ,568 345,428 209,109 44 333 
—V. 141, p. 3527. 
Associated Gas & Electric Co.— Weekly Outpui— 
Continuing its record output of recent weeks, Associated Gas ~& 


ae try * pene for the week ended Dec 14 reports net electric output of 
69.810, units (kwh.), which is 12.3% above last year’s figure. Im- 
provement was eater ph age the territory served, including the 
— acd wired Virginia Public Service Co. and Eastern Shore Public 
ce Co. 

Rate cuts have prevented gross revenues from showing similar improve- 
ment, while higher operating costs and taxes have combined to result in 
lower net income in some instances. 


Company Will Fight Attempts to Declare It Insolvent— 

The following statement was issued by the company Dec. 24: 

Accounts thus far published give a misleading impression of what actually 
took place at the adjourned hearing before Judge Julian W. Mack on 
Dec. 23, in the petition of certain creditors to have the Associated Gas & 
Electric Co. placed under the custody of the U. 8. District Court pursuant 
to the provisions of Section 77-B of the Bankruptcy law. 

The hearing was in connection with the matter of determining the claim 
of certain titioners that the company is insolvent. This the company 
is vigorously contesting. At the hearing there appeared representatives of 
the U.S. District Attorney for the Southern District of New York and of 
the Attorney-General of the United States. - 4 

Francis H. Horan, head of the civil division of the U. 8S. Attorney's 
office, asked to be permitted to appear as amicus curiae—friend of the 
Court——-which was granted. 

Mr. Horan stated: 

“It is claimed that there are more than 300,000 holders of the corpora- 
tion's securities, including a large number of debenture holders. = 

‘The interest of this large number of holders of securities is recognized 
to be of primary importance, and the Commissioner of Internal Revenue 
and his representative here desire to avoid the necessity for taking any 
summary action with respect to distraint against the assets of the company 
if some other legal means can be found which will provide for the govern- 
ment’s large interest in the matter. ~~ | 

“The size of the company and the intricacy of its corporate structure 
suggest that any solution of its  aprneng will require the assistance of every 
party with an interest. At this stage it is recognized that it is desirable 
to keep the assets of the corporation intact and the government can be of 
service in the consideration of any problem in this respect.’’ ~4 

Charles M. Travis, counsel for the Associated Gas & Electric Co., ex- 
peeaes satisfaction at the government's desire to co-operate in the matter, 

ut he did not state, as was published, that the company was contem- 
plating filing a Mane og A petition in bankruptcy. The exact opposite is the 
fact, as it has no such intention. 

The management, after being duly advised by its experts, is convinced 
that the company is not insolvent and that to admit insolvency in the 
present proceeding would be a breach of trust to the security holders. The 
company will therefore continue to contest vigorously all efforts to have it 
declared insolvent in the present 77-B proceeding. 

The statement made by Mr. Horan carried reference to the intricacy 
of the company’s corporate structure. Any such intricacy no longer exists, 
as most of the intervening companies to which reference was presumably 
made have been dissolved, merged or otherwise disposed of. 

Further simplification of its corporate structure is under way and will be 
rapidly expedited as soon as approval can be secured for certain mergers, 
consolidations and transfers which are now pending before the New Y ork 
State Public Service Commission, the Pennsylvania Public Service Com- 
mission and the Federal Power Commission in Washington. 


Hearing Continued in Bankruptcy Proceedings— 

Hearing of the petition to have the company reorganized under Section 
77-B of the Bankruptcy Act, before Judge J. W. Mack in U. 8S. District 
Court on Dec. 23, was adjourned until Jan. 3 at the request of both sides. 


Other Taz Liens Filed Against Ajfiliates— 

New tax liens totaling $3,142,543 were filed in Federal Court Dec. 20 
against John I. Mange, a director of Associated Gas & Electric and three 
a affiliated with the system. 

The liens against Mange cover the years 1933, 1931, 1930 and 1929, and 
total $221,544. 

The largest single lien, $2,159,886, was filed against the General Public 
Utilities Corp. The suits were filed by Collector James J. Hoey. 

Two liens for 1933, totaling $586,453, were filed against the National 
Public Utility Investing Corp., and four liens totaling $174,750 were filed 
against the Public Utility Investing Corp. covering the years 1929, 1931, 
1932 and 1933. 


Consolidated Statement of Earnings and Erypenses of Properties Irrespective 
of Dates of Ac,;uistiton 








——— I ncrease—— 

12 Mos. End. Oct. 31— 1935 1934 Amount % 
SRA LTS Fe RRC Peenmes nee $84,649,323 $81,747,022 $2,902,301 4 
SIE ibs i acy iran thlah inl dislin oh toes sho ehh a 12,550,951 12,133,078 417,873 3 
CSE apnea 2s Sie, Coe 2,926,447 3,169,525 «243,078 xs 
Transportation.........<..-...- 4,856,775 4,852,265 4510 .. 
RRR S SSE ES RS AR 1,381,032 1,372,985 8,047 -. 
Tr i a a ed 1,232,220 1,250,345 x18,125 xl 
Total gross operating rev -- . -$107 596,748 $104,525,220 $3,071,528 3 
Operating exp., maint., &c_._.. 56,240,617 52,738,126 3,502,491 7 
RRS ei Le LER Ag CS PE 11,021,501 10,723,013 298,488 3 
Net operating revenue --- - - $40,334,630 $41,064,081 «$729,451 x2 
Provision for retirements (re- ny e? in 
newals and replacements) - - - - 9 663 ,002 9,054,581 608 421 i 











$32 ,009 500 x$1337 ,872 


a” 
a 


Operating income ----.----- $30 671,628 


x Decrease. 
Note—This statement excludes New England Gas & Electric Association 
(and it3 subsidiaries), which is not a subsidiary.—-V. 141, p. 4010, 5851. 


Arnold Print Works, North Adams, Mass.—7ime for 


Filing Plan Extended— 
The time for filing a plan for reorganization by the company has been 
extended to March 31. Company has been operating at a substantial 
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profit in the past three months, and greater improvement is expected, ac- 
cording to Harry N. Guterman, recently a inted special agent fi r the 
company by the Federal Court.—V. 141. , D. 3527. . 


Atchison Topeka & Santa Fe Ry. System—JZarnings— 


Includes Atchison To & Santa Fe Ry.; Gulf Colorado & Santa 
SES Fe Ry.; Panhandle & Santa Fe Ry. 

. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Railway oper. revenues_$12,722,865 $10,350,518$123,881,853$118,353 252 
pare _- —— O SR ane SORA are ; 285 93,162,470 
accruals - . . , ; 9,633,666 9,881,937 
Other debits ,800 ,261 83 343 439 ,992 


$899,419 $14,556,558 $14,868,850 
13,300 13,287 13 ,320 





i ry. oper. nom o3,199 oe 
age miles o " .259 
—V. 141, p. 3598. 


Atlantic Coast Line RR.—Larnings.— 


November— 
Gross from railway 
Net from railway 


1934 1933 1932 
see 1 YO $2,901,772 $2,631,311 
Net after rents te Fh 


, ; 247 ,925 
508,359 382,501 76,504 
36,152,688 34,649,999 33,986,413 
7 862 4,205,953 


7,888,026 997, 200, 
3,784,826 3,736,899 437 ,833 


35,760,545 
atte 
—vV. 14l, Dp. 3528. j 


Atlantic Ice & Coal Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 1 to holders of record .20. Asimilar payment was made on July 1 
and Ton.) ieee oe Li. 4 of ey 2 1934 and Jan. 1 1933, $2 per share 
was ; c e 
dividends oS $3.75 ise share. company paid regular semi-annual 

ollowing the Jan. yment accruals will 
$12.50 per share-—V. 140, p. 4387. 0haiana erie t cneriencpacxrthas 


Atlantic Steel Co.—Dividend Again Doubled— 
The directors have declared a dividend of $4 per share on the common 
— no rath 30 pala on Oot, T hak to iE of record Dec. 21. This 
pares : , an vd 
buted each three months.—V. 141, p. i936. oe ee 


Atlas Acceptance Corp.—/nitial Pref. Dividend— 
The ve declared an initial quarterly dividend of $1.25 per 


share on the 5% cumulative preferred stock, : 
holders of Dec. 20.—V_ 137, p. 4701. par $100, payable Jan. 2 to 


Atlas Pipe Line Co., Inc.— Successor Company— 
See Atlas Pipe Line Corp below.—Y. 141, p. 1587. 


Atlas Pipeline Corp.—Bonds Offered—Boenning & Co., 
Chandler & Co., Inc., Philadelphia, and Bond & Goodman, 
Inc., New York are offering at 9614 and interest to yield 
over 6.45% to maturity $1,000,000 a Ist (closed) mortgage 
6% sinking fund convertible bonds. 


These bonds are to be issued under a plan of reorganization of Atlas 
Pipeline Co., Inc., debtor, and Spartan fining » ~ Inc., debtor sub- 
sidiary, filed in the U. 8. District Court for the Western District of Louisiana 
in proceedings for reorganization of corporation in bankruptcy, such plan 
aeving been presse =. _ na = Aus: oh SSS. and confirmed on 

ov. 5, as ng fair, feasible, and in compliance wi 
ons on iB of the Banicrt cy ey : p th the provisions 

onds are da ov. ; maturing Nov. 1 1945. Prin. and int. 
payable M. & N. at First Trust Co. of Philadelphia, trustee, Philad«|Iphia, 
in such coin or currency of the United States of America as at the time of 
payment is legal tender for public and private debts. Interest payable 
without deduction of the normal Federal income tax not exceeding 2%. 
Pa. personal property tax not exceeding 5 mills, Maryland securities tax 
not exceeding 4% mills, and Mass. income tax at present rates, refunded. 
Red. on any int. date on 4 weeks published notice in whole or in part at 
10374 Suring first year of life, premium decreasing \% of 1% each year 
ner 7. 


Data from Letter of E. R. Ratcliff, Who Will Be President of 


ew Company 


Company—Atlas Pipeline Corp. is to be organized in Delaware, and will 
acquire all of the properties and assets formerly owned by the Atlas Pipe- 
ee. roy nnn — —— cet nay Co., Inc., together with the new 
modern Gyro cracking Piant recently constructed by Alco Pr : 
a 7 of Ane, re motive Co. ~ Gusts, 18.. 

ere are two 8-inch pipelines, one constructed in 1931 connectin 
refinery in Shreveport, La., with the tank farm and modern pumpin eB 
at Longview, Texas, adjacent to the East Texas oil fields, this line having a 
capacity of 40,000 barrels daily; the other, constructed in 1921, runs from the 
Shreveport plaat to refineries in El Dorado, Ark. The total length of these 
main pipelines is approximately 150 miles. In addition, there is a system of 
gathering lines extending from the tank farm at Longview to the producing 
areas of the East Texas field, these gathering lines consisting of about 55 
miles of 6-inch and 61 miles of 4-inch pipe with various field pumping units. 

The refinery at Shreveport has daily through-put cavacity of 12.000 
barrels of East Texas crude oil and is located on a site of 183 acres, adjoining 
the city limits of Shreveport. This refinery has adequate railroad connec- 
tions. The new cracking plant, adjoining the refinery and operated in 
connection therewith is hignly efficient and produces a superior grade of 
high ey rating ye age ‘ ‘ 

at points on the pipelines and at the refinery is steel stor 

capacity for crude and refined products of 2,700,000 barrels. In addition 
to the field pumping capacity there are 8 pumping stations located at various 
points along the main pipelines. 
Company will possess 249 tank cars used in the distribution of its 
oy og will own all of the capita! stock of the Sparco Gasoline 
which has a system of retail filling stations and tank wagon distribution 
So Oe Sok of tee Baanton Ol Go. 208 2 neue mabertig laa ih eb 
of thes of the Spartan ., and a large majority interest i 
of Sparco 707 Tire Co. 7 ma Se shock 

anagement—Officers and directors of the new company are: > 
Ratcliff (Pres.); B. H. Gray fyner we , Shreveport, La.; William L. 
Chrisman (Sec.), Philadelphia, Pa.; J. W. Olvey, El Dorado, Ark.: Albert 
J. Williams, Frederick C. Rummel, Philadelphia; Joseph Davis, New York: 
P: ecurtty—the $1,000,000 bonds wil! be secured | 
> curity—The $1, , n J secured by a direct first oO 
all the fixed assets of the company, and by deposit with the letie a the 
entire capital stock of the Sparco Gasoline Co., Inc. The tank cars owned 
~ Ag nd ay ee — wha Ag tegeeee for the further security of 
t ue insofar as egaily possible. ese properties were a ised 
in Pa, at > rn yeas ged vane in excess y 5 $5 CL ‘. ae 

quity— Bon ollowed by an issue of $1,312,000 general (cl 
mortgage 6% sinking fund conv. bonds due 1950, “peewmer witb an potas nev 
issue of 500,000 shares of common stock (par $10) per share, of which, 
268,800 shares will be issued pursuant to the plan or reorganization and the 
balance reserved for the conversion of the two issues of bonds. 

Conversion—Each $1,000 principal amount of the bonds will be converti- 
ble at any time up to and including the 10th day prior to maturity or redemp- 
tion into 100 shares of the common stock of the corporation. 

Sinking Fund—Indeature will provide for a sinking fund of $100,000 
annum for redemption, operating semi-annually after the first year, with 
the further provision that it shall operate the first year if and to the extent 


roducts. 
o., Lac., 


earned. 

In addition, there will be a sinking fund for equal retirement of these 
lst mtge. bonds and the general mtge. boads, to consist of 50% of the net 
earaings of the company, after all charges, including depreciatinoaand 
obsolescence as more fully defined in the indenture. 

All bonds redeemed through tbe sinking fund are to be canceled. 

Interest Fund—lLadenture will provide for an interest fuad to be set apart 
and maintained by the company in the haods of the trustee in addition to 
regular interest payments, equivalent to one year's interest on the bond 
outstandiag, by payment to the trustee for four interest periods, a sum 
equal to one-half the interest then payable, subject to the provision that for 
the first two interest dates this shall be payable only if aad to the extent 
earned, as earnings are defined in the indenture. 
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Purpose—Proceeds will be used to pay off tank car obligat certa 
creditors, claims and accounts, except current accounts, aie toe sao 
and payable, receivers obligations, real estate mo on office building, 
costs and of the reorganization, and additional working 


ings—Consolidated ear of the Atlas Pi e Oo., Inc., and the 
Spartan Co., Inc. for the period from the organization of these 
companies in 1931 through 1934, after allowance for taxes, av over 
$623,000 per annum, available for interest, &c. and depreciation. After 
depreciation this a was over $322,000 per annum. For the 14-year 
from 1921 to 1934 incl., the consolidated earnings of the Atlas Pipe- 
ine Co., Inc., and Spartan Refining ©Co., Inc. and the ear of the 
predecessor company, the 8S El Dorado 
allowance for taxes vers ye 
- and depreciation. 


expenses 
comes. , under the plan of reorganization 


earning possibilities of such plant. 
A. ares es from Nov. Png Oct. 31 a the 
vers percentage of the capacity and 
with the refinery closed, the earaings amounted to $97. 000 after operating 
costs pf receivers’ compensation, but before allowance for depreciation 
ty 2 maximum annual interest charges on the new list mtge. bonds are 


Pro-Forma Balance Sheet as of Oct. 28 1935 


Liabilities— 
Accounts payable 
lst mtge. 6% s.f. conv. bonds. 1,000,000 
Inven : s.f. conv.bonds 1,312,000 
Invests. in & advs. to subs... 47,992 
Miscellaneous investments... _ 
Prepaid & deferred items._._.. 
Plant and equipment 
Bond discount and expense... 


258,263 
152,196 
6,616 
309 | Reserve fo ngenc 
Capital stock (par $10) 
000 | Paid-in surplus 








The corporation will shortly enter into a contract with the Gyro Process 
Co. for the privilege of using the a process under which the corporation 
will ee to pay over a period of about 3% years, the total amount of 
$400,000, as paid-up royalty, in monthly installments, nning on 
Jan. 1 1936. e total payments in 1936 will amount to $134,700. 


Brief Outline of Reorganization Plan of Aug. 26 1935 
[Atlas Pipeline Co., Inc. and Spartan Refining Co., Inc.] 

Atlas Pipeline ©Co., Inc., was in . March 2 1931 in Louisiana. On 
same date, March 2 1931, Spartan Refining Co., Inc., was incorp. in 
a. All of the 50,000 shares of latter are owned by Atlas Pipeline 

On March 18 1931, Spartan Refining Co., Inc., acquired by purchase all 
of the ee, assets and franchises of the Shreveport-El Dorado Pipe- 
line Co., Inc. and assumed the $968,000 Ist ——— mtge. conv. 7% sink. 
fund bonds due April 1 1935. Of these bonds there were still outstanding 
$600,000 on Aug. 26 1935. 

In November 1935 Atlas Sene Co., Inc., and Spartan Refining Co., 
Inc., were placed in receiv i E. R. Ratcliff and R. T. Moore, re- 


ceivers. 
New Securities and Terms of Exchange of New for Old 


New company will create $1,000,000 Ist mtge. bonds, $1,312,000 gen. 

mip. bonds and 500,000 shares of capital stock. 

he $1,000,000 1st mtge. bonds will be sold to a banking syndicate at 88 
and int. to furnish the cash required by the plan and working capital for the 
new company. The syndicate proposes to sell the bonds at retail to the 
public at 96% and this syndicate will receive 18,800 shares of the common 
stock of the new company as additional compensation. 

The $1,312,000 of gen. mtge. bonds will be used for the following two 
_ es: $600,000 will be exchanged par for par for $600,000 Shreveport- 

£1 Dorado Pipeline Co., Inc., lst (closed) mtge. conv. 7% sink. fund bonds, 
which fell due April 1 1935, and $712,000 of the gen. mtge. bonds and $500 
in cash will be delivered to the Alco Products, Inc., in full and final settle- 
ment for the new Gyro Process cracking plant constructed by them, and of 
all differences between Atlas Pipeline Co., Inc., and that company. 

The holders of the 500,000 shares of stock of the Atlas Pipeline Co., Inc., 
will receive one share of the stock of the new company for each two shares of 
Atlas Pipeline Co., Inc. This will roqare 250.000 shares of the stock of the 
new company. The remaining 250, shares of stock of the new company 
will be used as follows: (a) 231,200 shares will be used to provide for the 
conversion of the Ist mtge. bonds (requiring 100,000 shares) but for the 
conversion of the gen. mtge. bonds (requiring 131,200 shares) and (b) the 
remaining 18,800 shares will go to the banking syndicate as additional com- 
pensation. 

All creditors of the Atlas —— Co., Inc., and of paren Refining Co., 
Inc., other than the holders of the Shreveport-El Dorado Pipeline Co., Inc., 
bonds will be paid in full in cash. The holders of the $225,000 receivers’ 
certificates issued by E. R. Ratcliff and R. T. Moore, co-receivers, under 
authority of the First District Court, Caddo Parish and all other creditors 
of such receivers, will be paid in cash.—V. 141, p. 1587. 


Austin, Nichols & Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5 cumulative prior A stock, no par value, payable 
Feb. 1 to holders of record Jan. 15. Asimilar payment was made on Nov. 1 
and Aug. | last and compares with $1.25 per share paid in each of the four 
preceding quarters, $1 on May 1 1934; 75 cents on Feb. 1 1934, and 25 
cents per share each quarter from Nov. 1 1932 to and incl. Nov. 1 1933. 

Dividends on the issue became cumulative at the rate of $5 per share 
per annum commencing with the quarterly dividend paid Feb. 1 1934. 
“ees omy ee Feb. 1 1936 payments will amount to $3 per share. 
—V.141, p. 2109. 


Aviation Corp. of Del. (\& Subs.)—Larnings— 
Period End. Sept.30—- 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after deprecia- KS 
tion and expenses.... _ $150,723 $567,123 «$346,131 y$1,711,757 
x Including profit of $77,381 of subsidiary being liquidated. y Including 

profit on sale of securities of $26,656 and profit on sale of flying equipment 


of $64,180.—V. 141, p. 1267. 


Baldwin Co.—Resumes Common Dividends— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable Dec. 29 to holders of record Dec. 26. This will be 
the first distribution to be made on this issue since October 1929 when a 
dividend of 37% cents was paid.—V. 140, p. 4388. 


Baltimore & Ohio RR.—£arnings.— 


November— 
Gross from railway 
Net from railway j 2.713,441 2,616,721 2,699,663 
Net after rents 


1,882 ,585 1,596,589 1,539 ,349 1,602,913 
From Jan. 1— 


Gross from railway- - --- 130,089,245 125,013,504 121,750,319 116,019,088 
Net from railway 33 564.3 33,508, 39,105,326 31,407,376 
a — sees 22,315,194 21,902,818 27,222,678 20,131,811 
ae , Dp. ‘ . 


Bangor & Aroostook RR.—VCollateral— 

The Old Colony Trust Co as trustee under the consolidated refunding 
mortgage dated July 1 1901, has notified the New York Stock Exchange 
that, at the close of business Dec. 12 1935, it held the following bonds as 
collateral: Bangor & Aroostook RR. Co. Ist mtge. St. John River exten- 
sion 30-year 6% gold bonds, due Aug. 1 1939, $1,528,000; Bangor & Aroos- 
took RR. Co. lst mtge Washburn extension 30-year 5% gold bonds, due 
Aug. 1 1939, $1,453. , and Bangor & Aroostook RR. Co. lst mtge. 
Medford extension 30-year 5% gold bonds, due May 1 1937, $96/, a 


Earnings for November and Year to Date 


Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
$458,138 $624,771 $5,588,012 $5,684,614 
Net operating income_- -- 131,408 232,240 1,477,086 1,579,235 
suas after charges --. 73,225 165,214 815,628 899,645 
ee 2 141, Dp. 4011. 


1935 1934 1933 1932 
O11 Oo os $10,306,319 $11,183,325 $9,744,717 
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Bayuk Cigars, Inc.— 70 Redeem Scrip— 

The company has announced that on and after Dec. 23 1935, Guaranty 
Trust Co., 140 Broadway, New York, will redeem scrip certificates for 
common treasury stock, upon presentation thereof for cancellation. The 
amount of this payment will be $0.581 for each 1-100 of a share of common 
treasury stock represented by scrip certificates.—-V. 141, p. 3068. 


Belvedere Hotel Co. of Baltimore—Reorganization Plan 
The committee for the general mtge. gold bonds has adopeed and approved 
“i of reorganization and a copy of the plan was oa Vec. 4 19345 filed 
bee aa Deposit & Trust Co. of Baltimore, the depositary of the com- 


The plan represents, in committee's opinion, the most favorable result 
obtainable for the holders of the general mortgage gold bonds. The plan 
has also been adopted and approved by the committee representing a sub- 
stantial amount of first hy y ld bonds of the company. 

The company was organized in Delaware. On Aug. 23 1933, the Circuit 
Court No. 2 of Baltimore City appointed receivers, who continued to 
operate the property and business until the appointment of tem y 
trustees by the U. 8. District Court for the District of Maryland. On 
Oct. 4 1935, a committee, representing certain holders of general mortgage 
gold bonds, filed a petition in tne District Court for the purpose of effecting 
a reorganization under Section 77-B of the Bankruptcy Act. William B. 
Fallon and 8. Page Nelson were appointed trustees by order of court. 

The income derived from the operation of the business was insufficient 
to operating expenses, taxes and interest on the bonded indebte 
The Hotel Belvedere, the principal asset, is in need of renovation and 
repair. Additional cash should be provided for this purpose, for working 
capital, to pay the outstanding obligations of the receivers, to pay the 
costs and expenses of organizing the new company and the issuance of 
its securities and the costs and expenses of these proceedings. 

The receivers as of Oct. 22 1935, have creditors as follows: 

Receivers’ certificates, $25,000: and current indebtedness for labor, 
10040" food, supplies, water, utility services, &c., in the amount of 

.240. 

The debtor has creditors and shareholdin 

First mortgage gold bonds, $456,500 wit 
6% per annum, from March 1 1933: 

First mortgage gold bonds of Annex Construction Co. of Baltimore City, 
payment of which has been assumed by the debtor, $52,000 with interest 
accrued at rate of 6% per annum, from March 1 1933. 

General mortgage gold bonds, $264,000 (treasury bond deducted) with 
interest accrued at rate of 6% per annum, from Jan. 1 1933. 

Notes payable to Union Trust Co. of Md., $130,079, secured by 3,167 
shares second preferred stock and 5,959 shares of common stock of 
Jefferson Realty Corp. and 500 shares of capital stock of debtor. 

Notes payable to Jefferson Realty Corp., $29,803, secured by 457 shares 
of second preferred stock of Jefferson Realty Corp. 

Unsecured accounts payable, including officers’ salaries and other 
miscellaneous items, $34,865, of which $1,900 shown as due the Charles G. 
Steward Machine Co. is disputed. 

Capital stock, 5,000 shares (par $100), of which 1,378 shares are owned by 
Charlies H. Consolvo and 3,463 shares are owned by Monticello Realty Co., 
and 159 shares are owned by sundry others. Substantially all of thecom- 
mon stock of Monticello Realty Co. is owned by Charles H. Consolvo. 


Amended Plan of Reorganization 


It is pro that the business of the debtor be reorganized pursuant 
to the Section 77-B substantially as follows: 

A new corporation will be organized in Maryland, under the name 
Belvedere Hotel Corp., with the following capitalization and funded in- 
debtedness: 
lst mtge. maturing in 10 years, bearing int. at rate of 5% per 

annum, with provision for ow nyo of $5,000 semi-annually. 

new company to have the right to make additional payments 
on account of principal on any int. date, provided new com- 

—: is not in default in payment of int. on the 2d mtge. 

n 


~~ "SS eee rer rh wr wr wr wr rr or Kr wr wr wr wr er Kr er Kr wer wr er wr rr err err err err ee 


interests as follows: 
interest accrued at rate of 


$300 ,000 
General mtge. bonds maturing in 20 years, bearing int. at rate 
of 5% per annum accounting from March 1 1936, payable 
semi-annually if earned, but which interest shall be cumu- 
lative; a sinking fund of $15,000 per annum (accounting from 
March 1 1936), if earned, shall be provided for the purchase or 
redemption of these bonds at not exceeding par and int., 
which sinking fund payment shal! likewise be cumulative: 
secured by a second mort OR i tin ah dtl DAM ee aie e Lk ob £ 
Preferred stock (par $10), dividends at rate of 5% per annum, 
peyeme semi-annually and cumulative from and after March 


~~ —-—-—-—--—--—- ——-— -— — <- - =— = = ee ee ee ee 


600 ,030 


314,160 


placed in a voting trust for ten years consisting of three voting 
trustees, two to be selected by the committee representing 
the ist mtge. bonds of the debtor and the Ist mtge. gold 
bonds of Annex Construction Co. and one to be selected by 
the committee representing the general mtge bonds 240,000 


The new company shall receive and accept from the debtor all of the assets 
of the debtor, free and clear of any claims, except such liabilities as are spe- 
cifically assumed by the new company, including the corporate name, good- 
will and all other tangible and intangible assets, except the following assets, 
which shall be retained and disposed of by the trustees or their successors: 

5,947 shares of 2d pref. stock and 5,959 shares of common stock of 
Ge cr Mon feelto Realty ¢ f Norfolk 

ote oO onticello Realty Co., of Norfolk, Va., of $76,764, date 
Jan. 1 1935, and payable Dec. 31 1939 without int. q 

Note of Charles H. Consolvo of $50,000, dated Jan. 31 1926, and payable 
on demand: and account receivable due to the debtor by Charles H. Con- 
solvo in the amount of $139,936. 


Distribution of Securities 

The funds, general mortgage bonds, shares of preferred stock, voting 
trust certificates for shares of common stock and other property in the 
ane of the te ge 4 = ae ot — Reser yw of the properties to 
he new company, sha app an tribu to the sever 
interested therein in the following manner: . ay popmes 

To payment of holders of the receivers’ certificates issued by the receivers 
of the full amount of the principal and interest of their certificates in cash. 

To the payment of the full amount of the unpaid balance of al! other 
indebtedness owing by receivers in cash. 

To the holders of first mortgage gold bonds, gen. mtge. bonds of new 
company in the amount of $118 for each $100 of such first mtge. gold bonds. 
and common stock (v. t. c.) of the new company at the rate of 20 shares 
for each $100 of general mortgage bonds of the new company. 

To the holders of 1st mtge. gold bonds of Annex Construction Co., gen. 
mtge. bonds of the new company, $118 for each $100 of such Ist mtze. 
gold bonds, and common s (v. t. c.) of the new company, at the rate 
of 20 shares for each $100 of gen. mtge. bonds of the new company. 

To the holders of gen. mtge. gold bonds, $119 of ferred stock of the 
nen eens. Sor each $100 - =. mtge mM vy bonds, and common stock 

.t. c. e new company a e rate o s 
preferred stock. . “a if 15 shares for each $100 of such 

o Union ust Co. of Md., in full payment and satisfaction of th 
interest accrued and unpaid on the notes of the debtor held by it, votine 
aitaaueuin, an Rng ed oe tren wo fae shares of the common stock of the 
new , shares of such common stock w - 
“= me eeeeses § oo this po plan, ae nee 

o the unsecured creditors, whose claims may be admit 
voting trust certificates representing common x. of eyed J nate 
at the rate of one share of common stock for each $1 in amount of their 
respective claims, the new company to have the option to Pay in cash 
claims of less than $10 and to make cash adjustment for odd cents under $1. 

To the stockholders of the debtor, voting trust certificates representing 
common stock of the hew company at the rate of five shares of such common 
stock for each share of stock of the debtor respectively held by them. 

To Union Trust Co. of Md., in full payment and satisfaction of the 
principal amount of the notes of the debtor held by it, the absolute and 
unconditional assignment of 5,490 shares of 2d. pref. stock and 5 959 
shares ‘of common stock ot Jefferson Realty Corp. 

o Jefferson y Corp., in full payment and satisf. 
principal and interest due on the note held by it and of Se ae nate ee 
claims which it might have against the debtor, the absolute and uncondi- 
tional assignment of the note of the Monticello Realty Co., of Norfolk 
Va., in the cipal amount of $76,764, dated Jan. 1 1935, and payable 
Dec. 31 1939, without interest, such assignment to be without recourse to 
the debtor, the trustees or to the new company, and also the absolute and 
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unconditional assignment of 457 shares of 2d pref. stock of the Jefferson 
Realty Corp. 

To Charlies H. Consolvo, an unconditional release of any and all in- 
debtedness due by him to the debtor, and Charles H. Consolvo shall release 
the debtor and the trustees from any and all claims which he mizht have 
aqnsunt them, except his right to receive the benefits of this amended plan 
h yA mag to the shares of stock of the debtor held by him.—V. 141, 


Bethlehem Steel Co.—Protests Bond Payment in Gold— 

The company on Dec. 23 at Philadelphia contested the enforceability 
of the so-call “option clauses"’ in its .000,.000 ist lien & ref. mtge. 
bonds under which holders of the securities claim the right to cash their 
pea A Sanaa at London or Amsterdam at a monetary rate higher than 

ew York. 

The company claims the option clause is not enforceable if the amount 
to be paid abroad exceeds $25 in American money at New York and that 
o— excess in either the face of the bond or the interest rate is ‘‘not a valid 
obligation of the company.” 

This is its position in defending suits filed inst it last November by the 
N. V. Angio-Continentale Trust Maatschappij of Rotterdam and Mondiale 
Handels-und Verwaltungen A. G. of the principality of Lichenstein, who 
sued for the yment of their semi-annual interest at the rate of 62.25 
guilders, which were equivalent to $25 in gold at New York when the bonds 
were issued, May 1 1912, but which had a value of $42.12 when the coupons 
were ——— Nov. 1 1934. To support its contention that interest is 
payable on the basis of American devalued currency, the company cites the 
“trading with the enemy Act,’’ which was passed during the World War, 
the Gold R3serve Act of 1934, and Joint Resolution No. 10 of the last 
Congress for the establishment of ‘‘uniform value to the coins and currency 
of the United States.’’—V. 140, p. 3885. 


Bethlehem Steel Corp.—Consolidates Three Units— 

Consolidation of three wholly owned operating subsidiaries of the “a: 
ration was announced on Dec. 23 by President Eugene G. Grace. he 
subsidiaries are the McCiintock-Marshall Corp., the Pacific Coast Steel 
Corp. and the Kalman Steel Corp. 

The change, effective on Jan. 1, will result in the transfer of all business 
heretofore conducted by these subsidiaries to another operating subsidiary, 
Bethlehem Steel Co., which is wholly owned by Bethlehem Steel Corp. 

McClintock-Marshal! Corp., fabricator of structural steel, was acquired 
in Oct. 1930 for 240,000 shares of Bethlehem common stock and considera- 
tions totaling $20,200,000 additional. The Pacific Coast Steel Corp. was 
acquired in 1930. ’ 

Mr. Grace said the purpose of the consolidation was to simplify the 
conperste structure and expedite the conduct of the business.—V. 141, 
p. : , 


Biltmore Hats, Ltd.—Larnings— 























Years End. Nov. 30— 1935 1934 1933 1932 _ 
Net earns. after deprec__. $94,204 $72,755 $48,180 $45,071 
Prov. for income taxes. 15,1 10,347 6,192 4,377 

Net income......... $79,054 $62,408 $41,988 $40 ,694 
Previous surplus... ___- 107 ,629 77 633 55,331 35,265 
ee Gee pera... aun «: ‘ews 952 984 

Total surplus. .....-- $186,683 $140,041 $98 ,271 $76,943 
Additional tax prior year 820 1.096 643 518 
Preferred dividends. -_- 15,783 16,874 17,517 18,865 
Common dividends - - - - - 30,000 ee a) pees ee Oe 
Prov. for redemptions of 

S06 Gia divwiose cited 4,444 2,478 2,230 

Balance, surplus__--_- $140,080 $107 ,629 $77 ,633 $55,332 
Earns. per sh. on 20,000 

shs. com. stk. (no par) $3.22 $2.05 $1.10 $0.98 

Balance Sheet Nov. 30 

Assets— 1935 1934 Liabilittes— 1935 1934 
Cc ie odiktiniiiene $39,323 $66,974)| Accts. pay. & 

Accts. receivable... 159,852 138,400 crued c -- $16,759 $8,856 
Inventories... . - - 159,325 120,409 | Collector of cus- 

Cash surr. val. of toms (sales tax) - 22 547 

life insurance - . . 3,660 3,280 | Dividends payable 3,677 4,071 
Ld., bidgs., Res. for dep. of 

mach. & equip’t 229,433 203,273 fixed assets... - 83,547 64,008 

Deferred charges - . 408 1,343 | Res. for income tax 15,151 10,347 

Investments ....- 4,311 16,341 | Preferred stock... 209,500 232.600 

x Common stock -- 85.475 85,475 

4, =o 182,180 144,117 

SOG. cecésced $596,311 $550,021 UN. os sme ede $596,311 $550,021 





x Represented by 20,000 no par shares. y Of which $140,080 earned 
surplus in 1935 ($107,629 in 1934) and $42,100 is capital surplus in 1935 
and $36,487 in 1934.—V. 139, p. 4121. 


Black & Decker Manufacturing Co.—Admitted to 
Listing and Registration— 


The New York Curb Exchange has admitted to listing and registration 
the common capital stock, no par.—-V. 141, p. 4011. 


Bliss & Laughlin, Inc.—Stock Offering— 

In connection with the offering of 50,000 shares capital stock (par $5) 
at $16.50 per share by Paul H. Davis & Co. and Kalman & Co., a prospectus, 
dated Dec. 12, states that the offering is not from unissued shares of the 
company but from shares issued and outstanding and severally owned by 
certain stockholders and sold to the principal underwriters. There will, 
therefore, be no proceeds to the company. 

History and Business—Company was first started in 1891 by S. E. Bliss 

and John E. Laughlin, as co-partners. Company was organized in Dela- 
ware on Dec. 24 1919, to take over the physical assets and business (except 
certain bonds and cash) of a corporation by the same name organized in 
Illinois, which predecessor corporation had succeeded to the original busi- 
ness. 
Business consists of the manufacture and sale of a complete line of cold 
finished bar steel products ranging from small diameters in drawn wire to 
large diameters in turned and polished shafting, and including in addition, 
cold drawn bars in all required sizes and shapes, standard and special, 
drawn and ground bars in the smaller sizes, and turned and ground bars 
in the larger sizes, all as demanded by the consuming trade and in the 
required chemical grades of steel. Products are sold to a diversified con- 
suming trade including among the larger users the automobile manufacturers 
and parts makers, the implement manufacturers, the machinery manu- 
facturers, the screw machine products manufacturers, the electric motor 
and generator manufacturers, the domestic and household appliance manu- 
facturers, and the jobbing trade which accounts for a substantial volume 
of the final distribution of the product. 

The original and western plant and principal executive offices are located 
in Harvey, lll. The buildings cover an area of approximately 3% acres, 
and consist of several connected main buildings constructed in separate 
units or sections from 1922 to 1935. 

The company's eastern plant located in Buffalo, N. Y. was constructed 
as a a unit and put in operation in April 1929 and houses the eastern 
office of the company. The buildings cover approximately two acres in 
area. 

Capitalization—The capitalization, as of Sept. 30 1935, consisted of 
100,000 shares of capital stock (no par), of which 50,560 shares were out- 


standing. By a recapitalization on Nov. 18 1935, the authorized capital 
stock was changed and is now as follows: : 

: Authorized Outstanding 
Commi aialir Ci 300,000 shs. 151,680 shs. 


The funded debt consists of an issue of first mortgage 20-year sinking 
fund cory bonds, series A, of which $1,000,000 were originally issued, and 
$779,500 are now outstanding not including $15,000 held in the treasury. 

Option Agreement—Pursuant to an option agreement entered into be- 
tween the company and its president under date of Nov. 20 1935, 10,000 
shares of the capital stock (par $5) are subject to options to purchase from 
es company, at $20 per share, over a period of five years, expiring Dec. 31 


Underwriters—The principal underwriters and the respective amounts 
severally underwritten are as follows: 

a . Davis & Co., Chicago, Ill., 25,000 shares; Kalman & Co., St. 

Paul, Minn., 25,000 shares. 
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Income Account for Stated Periods 
Year Ended Dec. 31 9 Mos. End. 
1932 1933 1934 Sept. 30 °35 
$1 321,310 $4,057,510 $4,264,960 
005,332 3,072,935 3,399,286 
* 598,672 522,544 


$385,902 $343,130 
30,805 22,813 


$416,707 $365,943 
: 38,784 
52,781 45,000 


$308,167 $282,159 








Gross sales, less freight, 
discounts, & $3 .016.873 


Expenses, incl. maint., 
depreciation, &c___ 


Operating profit 
Other income 


Net profi 
Interest, &c., expenses _. 
Prov. for Fed. inc. tax__ 


393 456 
loss$77 ,478 
28,432 


466,125 
$319,093 
26,730 








loss$49 ,047 


’ $345,823 
57,915 99 


56.8 
39,051 
$249,873 


Balance Sheet Sept. 30 1935 
Liabilities— 














$2,807,303 
—vV. 14l, Dp. 3852. 


Boston Elevated Ry.—Earnings— 

Month of November— 1935 
Total receipts $2,055,019 
Operating expenses l, ,113 
Federal, State and municipal tax accruals 123 8381 
Rent for leased roads 103, 
Subway, tunnel and rapid transit line rentals. --- 234,360 
Interest on bonds and notes 319,740 
Miscellaneous items 7,839 


$183,278 





Excess of cost of service over receipts $112,229 


—V. 141, p. 3528. 


Brazilian Traction, Light & Power Co., Ltd.—Larnings 


Period End. Nov. 30— —_1935—Month—1934 1935—11 Mos.—-1934 
Gross earns. from oper_- $2,463,194 $2,723,356 $27,832,574 $27,983,934 
Operating expenses 1,200,172 1,241,375 12,938,569 13,329,845 


Net earnings. ______- $1,263,022 $1,481,981 $14,894,005 $14,654,086 
—V. 141, p. 3372. 


Broadway Motors Building Corp. (General Motors 


Building) New York—Present Status Outlined— 


Property Management, Inc., in a letter dated Dec. 26, summarizing 
the important facts in connection with the building, states in part: 

The Ist mtge. leasehold bonds are secured by a mortgage on the leasehold 
and the 25-story office building erected in 1926, located on the entire block 
bounded by Braodway, Eighth Ave., 57th St. and 58th St., New York, 
and known as 1775 Broadway, or “General Motors Building.”’ The 
building has a rentable floor space of over 500,000 square feet. he lease 
on the land will expire in 2 . The annual ground rent charges are 
$240,000 until Jan. 51 1941, and $260,000 per year thereafter. 

The original issue of $6,000,000 bonds, of which $4,764,500 is now 
ou ing, was sold to the general public at 99% early in 1926 by P. W. 
Chapman & Co., New York. second mortgage for $2,000,000 was 
made on Feb. 1 1928 to Bank of United States as trustee. This mortgage 
has since been reduced to $1,892,000. There was a third mortgage for 
$2,000,000 made on Feb. 1 1929. $1,350,000 principal amount of this 
third mortgage was pledged as collateral to secure an issue of $1,350,000 
page A coll. trust 6% gold notes of 1775 Broadway Corp., issued in 

y . 

Neither the second nor the third mortgage bonds were ever sold to the 

wy ey ublic. Subsequent to the issue of the Ist mtge. bonds in 1926 

y the Broadway Motors Corp., original owner of the leasehold, the equity 
in the leasehold was sold to Midtown Motors Corp., which company 
gave back to the original owners the $2,000,000 second mortgage. The 
major part of the second mortgage was acquired by the Bank of United 
States. The Midtown Motors Corp. was an instrumentality of Samuel 
Keller Jacobs, a real estate operator and a director of the Manufacturers 
Trust Co. Subsequent to the issue of the second mortgage, the equity 
in the leasehold was resold to the Hoffman Building Corp., and the third 
mortgage of $2,000, taken back by Midtown as a purchase money 
mortgage. $1,350,000 of this third mortgage, oey 5,000 shares of Manu- 
facturers Trust Co. stock, was used as collateral to secure the 6% collateral 
note issue of 1775 Broadway Corp. above referred to. 1775 Broadway 
Corp. was organized by Mr. Jacobs and the Manufacturers Trust Co. 
for the purpose of ne ome this note issue and the proceeds of the 
issue were used to repay rrowi by Mr. Jacobs and his real estate 
companies from the Manufacturers Trust Co. 

The Manufacturers Trust Co. was the trustee of this note issue and upon 
foreclosure of the third sortenge ce Oct. 29 1934, the equity in the leasehold 
was purchased by the Man urers Trust Co. as trustee for the note- 
holders, in accordance with an arrangement with the protective committee 
for the noteholders of 1775 Broadway Corp., consisting of Charles |}. 
Noyes, Chairman, L. L. Clark, and W. T. Hunter. ‘Title was taken in 
the name of a wholly-owned subsidiary of the Mahufacturers Trust Co., 
organized for that purpose. Acting likewise under an arrangement with 
the Noyes committee, the Manufacturers Trust Co. purchased the entire 
outstanding issue of the 2d mtge. bonds of $1,892, at a cost of only 
$177,000. The successor trustees of the second mortgage are an officer 
and an er of the Manufacturers Trust Co. 

Thus, disregarding legal technicalities, there are at present only two 
interest in the property with conflicting clain.s: The holders of the lst 
mtge bonds unorganized and widely scattered, and the former third 
mortgage interests who, acting through the Noyes committee and the 
Manufacturers Trust Co., have acquired the equity in the leasehold, wiped 
out the third mortgage and arranged for the purchase of the entire out- 
standing second mortgage at less than 10 cents on the dollar. 

Management of the Property—The protective committee for the note- 
holders of 1775 Broadway Corp. representing the third mortgage interests 
was formed in 1931 under the Chairmanship of Charles F. Noyes. With 
the consent of the second meg, interests, the committee arranged 
for the operation of the building by Charles F. Noyes & Co., Inc., and that 
company has continued to manage the property under the supervision and 
control of the Noyes committee. As previously stated, the Noyes com- 
mittee has since been successful in acquiring the equity of the leasehold, 
in wiping out the third mortgage and in arranging for the buying up of 
the entire second mortgage at a fraction of its face value. 

Upon the default of the first mortgage and the filing of the petition 
for reorganization under the Bankruptcy Act by Broadway Motors Corp., 
the debtor under the first mortgage, an agreement was imm tely entered 
into between Broadway Motors Corp. and the Charlies F. Noyes Co., 
ratified by the Court, providing for the continued management of the 
building by the Noyes company, that company receving a commission of 

% —— all rents collected, plus a commission upon all leases other than 
renewals. 

The propery thus is, in effect, continuing to be managed by the Chairman 
of the noteholders’ committee now representing the merged interests of 
the equity, the third and the second mortgage, who would be benefited 
by any reduction in the interest and principal payment of the lst mtge. 
bonds as well as by any depreciation in their market value. 

First Mortgage Holders’ Protection Needed—We believe the foregoing 
summary of the situation shows the compelling necessity for independent 
organized and aggressive action by the first mortgage bondholders 

Jnless the present bondholders keep themselves fully advised of the facts 
and act collectively, it will be all too easy for interests adverse to them 
to buy up large blocks of the lst mtge. bonds at low prices from uninformed 
holders, and thus make more difficult the consummation of any plan that 
is fair to the remaining holders. 

We papecaess the holders of substantial blocks of the lst mtge. bonds, 
and holders of approximately $700,000 par value of the bonds have re- 
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them advised of the situation. We have no con- 
nection with either the original issuers of the security or any bank act 
a, for of the m issues, nor are we interes 

the management of this building for ves. We are opposed to an 

plan reducing the payment of interest on the ist mtge. bonds, which 

give these bonds a low market avlue, thereby allowing bonds to be retired 

at prices well below their face value and creating a greater equity in the 

os for the benefit of the junior interest through ce of the 
t mortgage bondholders’ position. 

We are Ft ge in oe a nization plan, details of which 
are being with large holders of the bonds, inclu banks having 
bonds in their trust accounts and investment dealers who retailed the 
securities to their customers who now hold them.—V. 141, p. 1088. 


Brown Fence & Wire Co.—Admitied to Listing and 
Registration— 

The New York Curb Exchange has admitted to listing and registration 
m= “Ss A 1 stock, no par, and the class B common stock, no par. 
—V. ~*~ * ‘ 


Bruck Silk Mills, Ltd.— New Directors— 

Paul Hutchison and L. 8. Lee have been elected directors. At a special 
meeting the stockholders approved revision of the by-laws increasing the 
number of directors to 11 from 9. Mr. Lee has been named Vice- dent 
and General Manager.—V. 141, p. 3852. 


(F.) Burkhart Manufacturing Co.—/nitial Common Div. 

The directors have declared an initial dividend of 75 cents per share 
on the common stock, no par value, payable Jan. 2 to holders of record 
Dec. 21.—V. 141, p. 1927. 


Bush Terminal Co.—Additional Fees Denied— 

Federal Judge Robert A. Inch, in the U. 8. District Court for the Eastern 
District of New York, on Dec. 20 denied an application by James C. Van 
Siclen and C. Walter Randall, as receivers for the company for additional 
compensation. 

For the period during which the applicants acted as receivers (April Il 
1933-Nov. 16 1934) and for their service for the last 21 months, as trustees 
under Section 77-B of the Bankruptcy Act, the two have already been paid 
$157,000 from company funds. ey now seek ‘‘additional compensation’’ 
of $80,000, or $237 ,000 for the 30 months of their services.—V . 141, p. 3853. 


Byrndun Corp.—Earnings— 


Earnings for 9 Months Ended Sept. 30 1935 


Net toss after expenses, interest, loss on investments in subs. 
Ey Ce, os cen ext cents dn ensiin ss ts toh anes aaa ail iin 
—V. 138, p. 1234. 


California-Oregon Power Co.—Accum. Dividends— 

The directors have declared dividends of 87% cents per share on the 7% 
cum. pref. stock, par $100, 75 cents per share on the 6% cum. pref. stock 
par $100, and 75 coats per share on the 6% cum. pref. stock, series of 1927, 
par $100, all payable Jan. 15 to holders of record Dec. 31. Similar dis- 
tributions were made on the respective issues in each of the nine preceding 
quarters, prior to which payments were made at the regular quarterly 


rates.—V. 141, p. 3853. 
Campbell California Mining Co.— Acquires Ratcliff Mine 


R. Potter Campbell, Inc., New York, managers of the Campbell Minin 
Syndicate, announce that this group has acquired the Ratcliff Mine locate 
in the Panamint Range, Inyo County, California. A new company has 
been incorporated to take over and operate the property, known as the 
Campbell California Mining Co. The officers are R. Potter Coens. 
Pres.; Donald W. Salisbury, Vice-Pres.; Anton G. Hardy, Sec.-Treas. 
In addition to the poregung. the following are directors: Irving W. 
Bonbright, Irving W. Bonbright Jr., Wilkie Bushby, John C. Higgins 
Graham Sumner, and Orlando B. Willcox. 

It was announced that adequate capital has been made available by the 
group and that no securities in the new company are to be offered. 

Geo. W. Worthington, until recently manager of the Plumbago Mine 
has been appointed manager and placed in 
charge of operations at the mine. 


Canada Wire & Cable Co.—Plans Capital Readjustments 

Stockholders at a special meeting to be held on Dec. 30, will be asked to 
approve a special by-law which provides for a readjustment of the book 
values of certain capital assets in accordance with an appraisal made by 
officials of the company in conjunction with independent appraisers. This 
will necessitate a corresponding reduction in the amount represented by the 
outstanding no par value shares of the company, but will not result in any 
reduction in the number of such shares outstanding, nor in the actual value 
of the assets of the company or of its shares. 

H. H. Horsfall, President, stated: ‘‘The write-down of the value of the 
depreciable assets would have the effect of permitting smaller amounts to 
be provided each year out of earni to cover depreciation, thus leaving a 

reater proportion of earnings available for distribution by way of dividends.'s 
- Earnings for the Nine Months Ended Sept. 30 1935 
Net income after depreciation, income taxes and other charges... $134,668 
mere per awe on 30,000 shares 6% % preferred stock $4.49 
—V. 141, p. 537. 


Canadian National Lines in New England.—Larnings. 


November— 1935 1934 1933 1932 
Gross from railway $83 ,743 $67 ,362 ,207 $94,728 
Net from railway def37,720 def29,563 def32,570 def23,057 
Net afver rents def84,648 def78,215 def78,488 def70,855 
1,094,257 


From Jan 1-—— 
1 ,037 ,803 967 ,347 960 ,234 
def182,634 def219,872 
e 


Gross from railway 
Net from railway def243,246 def236,852 
def762,293 def725,058 def833,940 


Net after rents__.____.. def776,437 
—V. 141, p. 3685. 


Canadian National Rys.—Larnings— 
Earnings of System for Third Week of Dees 
Gross earnings. _-....----- pet veled $3,490,836 $3,085,551 
—V. 141, p. 4012. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for Third 4 of oe ef 


3 
$2,534,000 


quested that we k 


$151,401 


Increase 
$405,285 


Increase 
$119,000 


Gross coynings $2,653 ,000 


—V. 141, p. 4012. 


Carreras, Ltd.—/Final Dividends— 

A final dividend of 95 cents per share was paid on the American depositary 
receipts for ordinary r tered class A shares, and one of 11 cents per share 
was paid on the class B shares, on Dec. 27 to holders of record Dec. 11.— 


Vv. 141, p. 4012. 


Carriers & General Corp.—Debentures Sold—An issue 
of $2,000,000 15-year 5% debentures ‘with non-detachable 
warrants for the purchase of common stock) was offered 
Dee. 19 at 99.50 and int. by Calvin Bullock, New York. 
The issue has been sold. A prospectus dated Dec. 19 af- 


forded the following: 

History and Business—Company was incorp. Aug. 6 1929 in Maryland as 
International Carriers, Ltd. Name changed to present title Nov. 19 1935. 
Company is engaged in the investment of its funds in securities. The 
policy of the company has and at present is to ee primarily in 
holding securities for investment. Prior to Nov. 30 1935, the company’s 
certificate of incorporation required the company to invest principally in 
securities of railroads and motor vehicle, water and air carriers and cor- 
porations engaged in any allied or affiliated business or industry. Accord- 
ingly, the investments of the company have been primarily in the securities 
of railroads and corporations owning railroad securities. In additioa, rel- 
atively small amounts have been invested in securities of issuers en 
in allied or affiliated businesses, including the business of manufacturing, 
selling, leasing or otherwise dealing in supplies or other articles used 
connection with the foregoing. 
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On Nov. 19 1935, the stockholders authorized the amendment of the com- 


| ona s charter, so as to mit the company to buy, sell, hold for 
vestment and otherwise d in all forms of ties. 
Al the assets of the company at the present time consist primarily 


jated industries, it is the present 


of investments in the railroad or a 
ed on the sale of the 


intention of the my ome that the proceeds to be receiv 
debentures will be invested primarily in a diversified group of common 
stocks of companies which operate in the industrial field. 

Purpose—The proceeds to be received by the company on the sale of the 
debentures, or on the exercise of the warrants attached thereto, are to be 
invested , from time to time when deemed advisable by the board of directors, 
in securities as now or hereafter permitted by the company’s certificate of 
incorporation. 

Debentures—Dated Nov. 1 1935; due Nov. 1 1950. Guaranty Trust 
Co., New York, trustee. Int. payable M. & N, payable at office of the 
trustee. Denom. $1,000. terable as to peo. Pa. 5-mills tax 

n whole or 


. ; in part at any 
time at 105 if redeemed to Nov. 1 1945, with successive reductions 
in the redemption 


rice of 1% of such principal amount on Nov. 1 1945 
and on each Nov. | thereafter to and incl. Nov. 1 1949 (plus interest). 


.~y ™Erey has agreed to make application to list the debentures 
on the New York Stock Exchan 


Warrants—Attached to each debenture will be non-detachable warrant 
for the purchase of common stock ($1 par). Each warrant will entitle the 
holder to ase 50 shares of common stock at any time prior to Jan. 1 
1937, at SLO per share, thereafter and or to Jan. 1 1939, at $12.50 per 
share, th ter and prior to Jan. 1 1941, at $15 per share, thereafter and 

or to Jan. 1 1943, ae S87 OU per share, thereafter and on or prior to 


ov. 1 1950 at $20 per e. 
ge eg YY me a has an authorized capital stock of 1,000,000 


shares of serial preferred stock (no par) and 2, ,000 shares of common 
oe, (par $1). No such preferred stock is outstanding or has ever been 


There are 559,343 shares of common stock outstanding. 
lus at Aug. 31 


Com 8s capital stock and paid-in s 1935, 
$14,696,966, against which an operating deficit of $8,191,698 is chargeable 
leaving a balance of $6,505,268 (not including the deduction for net un- 
realized d ation of investments at Aug. 31 1935.) 

Divi d—Dividends paid on common stock since Jan. 1 1933 have 
been cash dividends at the rate of 20 cents per share annuall 


y. 
Underwriting—The $2,000,000 debentures have been underwritten by the 
— members of the underwriting group in the following eae 


Hemphill, Noyes & Co., New York.........-.-.-.-.---.--..-- ,000 
, er, pe 2 or, De ROinctnsc occosbsoctbessuncs 250,000 
ET os Ss BEE Bec dkdnccoasn séescsendsasdskeésbace 250,000 


ee Ces Bs Pc nba os neseccensseeeswhbssoe 3 

Calvin Bullock, New York, will act as agent and representative of the 
underwriting group with authority to sign the underwriting agreement 
between the company and the underwriters and to take any and all such 
action as may be n to carry out the terms and provisions of such 
underwriting agreement, the marketing of the debentures, the organization 
of a selling group, and all such other steps, as may be deemed necessary 
or advisable in such connection. 

Options—Under an agreement between the company and Calvin Bullock 
individually, dated Aug. 26 1929, Calvin Bullock was granted an option to 
pure an amount of the capital stock, equal to 20% of all such stock 
thereafter issued by the company on or before Sept. 1 1939, en | 
stock to be issued pursuant to the option, such option to continue wit 
res to the proportionate amount of each issue of additional stock for 

ods of five years from the date of each such issue. The purchase price of 
each such block shall be the public offering price of the stock with respect 
to which such block is measured, or, in the event of an offering of stock 
to stockholders, the price at which such stock shall be so offered to stock- 
holders, or, in the event of no public offering and no offering to stock- 
holders, at a sum equal to $5 per share above the price received by the 
com y for such stock. 
The options of Calvin Bullock with respect to common stock issued in 
August and September 1929 expired in August and September 1934, 
respectively, and no shares were purchased thereunder. 


Income Account for Stated Periods 




















8 Mos. End. Years End. Dec. 31 
Aug. 31 °35 1934 1933 1932 
Income—Cash divs... - $92,928 $142,635 $104,346 $167,165 
Interest on bonds. .-- 35,936 78,996 40 ,867 13 ,653 
ee, WE, Oe ee 92 457 
eR a aR I a $128 864 $221,631 $145,305 $181,274 
GRRE ah ES 36.329 61,899 54,328 51,794 
Net income......... $92,535 $159,732 $90,977 $129,481 
ee ee ee, Oe neti a SPD SE 
Net income... ...._- $92 535 $158 ,064 $90 ,.977 $129,481 
Net loss on sales of invs- 411,601 896,954 2,750,533 1,694,287 
Net lossfor period.... $319,066 $738,890 $2,659,556 $1,564,806 
Cash divs. paid or pay’le 55,934 111,868 111,868 140,005 


Comparative Balance Sheet 











Assets— Aug.31'35 Dec.31'34 TAabdilittes— Aug.31'35 Dec.31'34 
Invs. at avge. cost: sen eee BS. | lonkese $27,967 
i oo niial $4,979,304 $5,647,332 | Accts. pay. & accr. 
i is oe henie 737,843 648,436 expenses ._....- $8,719 2,061 
Cash in banks, on Prov. for Fed. cap. 
demand... ..... 766,320 530,333 stock, &c. taxes. 10,831 7,574 
Cash dep. for div. Prov. for Fed. inc. 
ten bem. -- *@nweedme 27,967 ERE 644 1,668 
Cash divs. receiv _. 13,575 18,131 | Com. stk. (par$l) 559,343 559,343 
Accr. int. on bonds 20,926 14,042 | Capital surplus. _.14,137,623 14,137,623 
Rec. forsecs. sold. .._. .. 30,180, Def. incl. divs. 
Deferred charges. . 7,495 7,137 paid or pay’le 8,191,698 7,812,677 
I cs os ak te eal $6,525,463 $6,923,560 ac twad end $6,525,463 $6,923,560 


—vV,. 141, Dp. 3853. 


Catalin Corp. of America—Cash Position Improves— 

The cash position of the company has shown substantial improvement 
this year and is now around $175,000. compared with $63,967 at the 
end of 1934 and $49,266 at the close of 1933, according to a statement 
issued by the company. 

Production in the third quarter this year was 1,020,000 pounds of Catalin, 
the company said, with production for two of the months at a new peak, 
come nde daa pounds in the same period of 1934, a gain of 57%. 


Central Arkansas & Eastern Ry.—Bankruptcy— 

The company controlled by the St. Louis Southwestern Ry. has filed 
with the Interstate Commerce Commission a copy of its petition in bank- 
ruptcy which was submitted in the U. 8. Court for the Eastern District of 
Misscuri. The road said it would be unable to meet interest due Jan. 1 
1936,0n its first mortgage bonds amounting to $27,125.—V. 94, p.416. 


Central Power Co.—Preferred Dividends— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock and 75 cents per share on the 6% cum. pref. stock 
both of $100 par value, payable Jan. 15 to holders of record Dec. 31. Like 
amounts were paid in each of the six preceding quarters and on July 15 
aver peer to which the company paid dividends on both issues at the 


req quarterly rate.——V. 141, p. 3069. 

Central RR. of New Jersey.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway___-_- $2,314,385 $2,249,760 $2,259,224 $2,302,554 
Net from railway... _- 533,169 13 ,587 659,419 775,841 
ae etre Bente We Eas def93 ,234 175,395 169,656 267 ,879 

om Jan 1— 
Gross from railway_-..-_- 26,987,291 26,595,905 25,062,142 27,895,582 
Net from railway.....- 7,375,818 8, 162 7,220,572 7,565,578 
Net after rents________ 2,077,461 2,873,984 2,215,982 2,373,783 


—V. 141, p. 3854. 
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Central Republic Co.—ZJnitial Dividend— 
The directors have declared an initial dividend of 12% cents per share on 
the common stock, par $10, payable Jan. 15 to holders of record Dec. 31. 


Chain Store Investors Trust—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, no oe value, payable Jan. 15 to holders of record Dec. 16. A 
dividend of 22 cents was paid three months ago and on July 15 last an 
initial distribution of 20 cents per share was made.—V. 140, p. 4229. 


Chapman Ice Cream Co.—Common Dividend Passed— 
The directors have decided not to take any action on the payment of a 
dividend on the no par common stock at this time. Dividends of 5 cents 
share were paid each three months from Oct. 15 1934 to and incl. Oct. 15, 


ast; 18%4 cents per share weer on Jan. 15 1932, and prior to then 
regular quarterly dividends of 31% cents per share were tributed .— 
V 141, p. 2112. 

Chicago & Eastern Illinois Ry.—Earnings.— 

November— 1935 1934 1933 1932 
Gross from railway. . . .- $1,194,726 $1,034,896 $1,058,122 $988,334 
DPE aseces  . anciae 2,980 218,004 149,085 
Net after rente______.. 88,575 def 549 22.986  def66,876 

From Jan. 1— 

Gross from railway. - .-- 12,122,278 11,652,118 11,179,657 11,168,978 


891 2,356,397 


Net from railway... , . t 1 621 
380,729 119,444 def1 ,218,376 


Net after reats_______. 
—V. 141, p. 3686. 


Chicago Mail Order Co.—50-Cent Extra Dividend— 
The directors have declared an extra dividend of 50 cents per share on 

‘ olders of record Dec. 30. 
in addition to the regular quarterly divid 


of 25 cents per share was paid on Dec. 2, t. 3, June 1 and March 1 1935, 
tm cents was distributed.—V. 14l, 
Dp. >. 


Chicago Milwaukee St. Paul & Pacific RR.—Earnings. 


November— 1935 1934 1933 1932 
Gross from railway - - --. $8,267,847 $6,950,205 $6,784,484 $6,735,772 
Net from railway... -.-. 2,291,311 1,310,934 1,533,772 1,165,507 
es other — pide Giana 1,404,962 398 ,482 644,297 129,884 

rom Jan 1— 
Gross from railway... -. 84,684,391 81,150,869 79,238,051 78,319,320 
Net from railway. -_.-- 14,235,338 17,040,825 19,856,123 11,496,244 
Net after rents____._-_- 3,781,137 6,232,339 8,317,415 def805,591 
—V. 141, p. 3530. 

Chicago & North Western Ry.—Larnings.— 

November— 1935 1934 1933 1932 
Gross from railway... $6,621,464 $5,566,027 $5,751,899 $5,443,007 
FETE EG ELL 841,587 1,061,798 771,817 
es afver, a 5, ROG 743 ,644 166,402 294,804 def160,539 

rom Jan. 1— 
Gross from railway...-_. 71,015,827 70,408,039 68,060,435 67,099,126 
Ti I 13,016,570 14,752,964 10,933,368 
Net after rents__.._.-. 2,935,191 4,784,766 5,848,345 1,048,255 


—V. 141, p. 3686. 
Chicago St. Paul Minneapolis & Omaha Ry.—Z<arns. 


November— 1935 1934 1933 1932 
Gross from railway... $1,372,806 $1,127,777 $1,110,091 $1,124,229 
ee Sn I ee | 7 te , 197 ,600 147,172 
Net after rents______.. 108,216 def107,433 68,443 9,737 

From Jan. 1— 

Gross from railway. ..-_- 14,098,690 13,640,574 13,426,371 13,715,762 
Net from railway......  -.---- ,298,224 3,106,311 1,496,629 
Net after rents__..._.. 143,112 672,739 1,461,529 defl178,886 


—V. 141, p. 3686. 


Chicago Surface Lines—Objects to Reorganization Plan— 
J. K. Newman, 32 Broadway, who states that he owns and represents 
more than $600,000 Chicago Rys. consol. series A bonds, bas objected to 
certain features of this plan of reorganization recently promulgated. Mr. 
Newman offers certain “‘constructive s tions’’ to amend the plan so as 
to obviate these objections, without altering the essential framework of 


that plan. 

The advantages of amended plan would be as follows: 

“The total capitalization of the new company would be reduced by 
$9,245,083, equivalent to approximately $17.55 per share added value on 
the new common s , 

“Annual Sr KT or to dividends on the new common stock would be 
reduced by $462,254, which, with estimated tax savings of $279,840, would 
amount to a total of a epee one d $742,094. 

‘Holders of srepaned ncome bonds are more assured of receiving annual 
payments of interest than of obtaining preferred stock dividends under the 
committee plan.”’ 

Holders or Surface Lines securities of any class who ee with the 
proposed amendments to the plan are requested to notify Mr. Newman 

romptly and to state their names, addresses and the amounts of their 
ee The time for dissents from the plan expire Dec. 29.—V. 14l, 
Dp. L 


Cincinnati New Orleans & Texas Pacific Ry.—arns. 


November— 1935 1934 1933 1932 
Gross from railway--_-.-_- $1,223,129 $920,087 $847 581 $819,925 
Net from railway... -_- 491,338 212,531 249,906 5,14 
Net after rents_....... 371,205 162,388 147,857 201,893 

From Jan. 1— 

Gross from railway-..-- 12,402,318 11,334,859 10,794,083 9,336,847 
Net from railway-.----- 4,429,433 4,057,610 4,276,487 2,066 621 
Net after rents__...... 3,334,810 2,916,834 3,143,731 1,544,405 


—V. 14l, Pp. 3531. 

Cleveland Electric Illuminating Co.—Listing of $40,- 
000,000 Bonds and Preferred Stock, $4.50 Series— 

The New York Stock Exchange has authorized the listing of $40,000,000 
lst mtge. bonds, 344% series due 1965 (see offering in V. 141, p. 430) 


and 254,995 shares of preferred stock, $4.50 series, no par value (see offering 
in V. 141, p. 2881).—V. 141, p. 3531. 


(Dan) Cohen & Co.—25-Cent Common Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Jan. 2 to holders of record Dec. 20. This compares with 
40 cents share paid each three months from a 1 1934 to July 1 1935, 
incl., and from July 1 1929 to and incl. Oct. 1 1932.—V. 141, p. 1929. 


Colon Oil Corp. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos_—1934 
Net loss after int ible 
drilling expense, int., 


qeeret.. depletion and 
Other charges......-.- $31,527 $463 ,374 $108,441 $1,297,288 
—V. 141, p. 3222. 

Colorado & Southern Ry.—<Larnings.— 

November— 1935 1934 1933 1932 
Gross from railway-..-. $713,655 $534,181 2,808 $496 ,587 
eae ee 129,251 248,983 159,499 
Net after rents__...-.-.. 234,730 72,688 186,694 97,470 

From Jan. 1— 

Gross from railway. ..-..- 5,673,072 5,165,023 4,958,463 5,055,864 
a: ~ eee 949,071 1,046,943 766,153 
Net after rents__._..-. 247 ,693 145,591 243,040 def74,686 


—V. 141, p. 3687. 
Columbia Pictures Corp.—HListing 


Common Stock— 
The New York Stock Exchange has authorized the listing of the following 
additional voting trust certificates representing common stock, for the 


following perpess: 19,448 shares upon official notice of issuance as two 
stock dividends of 2 4 % each, and 2,179 shares to be added to reserve against 


eR Pa, AE 
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outstanding series A purchase warrants as extended to June 30 1937, 
making the total amount ve for 473,226 shares (v. t. c.) common 
stock (no par).—V. 141, p. 3531. 


Columbua & Xenia RR.—Paid Extra Dividend— 

The company paid an extra dividend of 5 cents per share in addition to 
the regular quarterly dividend of $1 per share on the capital stock, par $50. 
on Dec. 10 to holders of record Nov. 25. Similar payments were made in 
December of each of the four preceding years. The above payment brought 
the total amount of dividends distributed during the goer up to $4.25 per 
share the same as paid in the four preceding years.—V. 137, p. 3839. 


Columbus & Greenville Ry.—arnings.— 


Fr November— 1935 1934 1933 1932 

Gross from railway -_-_-_-_- $104,455 93 ,435 $109,335 $69,053 
Net from railway. ----- 30,935 16,172 31,87 4,264 
Net after rents........ 24,245 10,590 24,513 4,097 

From Jan 1— 

Gross from railway - ---- 891,034 801,420 757,981 685,967 
Net from railway. --.-- 74,013 31,767 115,751 def56,571 
Net after rents.________ 47 ,605 7.483 108,350 def52,285 


—V. 141, p. 3687. 
Commonwealth & Southern Corp. (& Subs.)—Harns— 








Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings. --.-.----- $10,731,461 $9,768,405 $120368,554 $114562,788 
Oo ing expenses -__.-.- , ' 4,900.886 60,605,857 56,738,076 

op iiaiiiamecnieniee 3,447,444 .333,505 40,915,814 39,864,113 

Prov. for retirm. reserve 832,185 813,609 10,398,770 9,724,493 
Dividends on pref. stock 749,745 749.733 8,996,882 8,996,686 
Dit -asstasase $263,884 def$29,330 $51,230 def$760,582 


Electric Output— 

Electric output of the tem for the month of November was 572,- 
643,108 kwh., as com with 476,782,346 kwh. for November 1934, 
an increase of 20.11 ee. For the 11 months ended Nov. 30 1935 the output 
was 5,813,915,723 h. as compared with 5,241,242,118 kwh. for the 
corresponding period in 1934, an increase of 10.93%. Total output for 
the year ended Nov. 30 1935 was 6,309,295,482 kwh., as compared with 
5,682 ,642,.927 kwh. for the year ended Nov. 30 1934, an increase of 11.03%. 


November Gas Output— 


Gas ouput of the system for the month of November was 1 022,722,600 
cubic feet, as compared with 847,958,100 cubic feet for November 1934, 
an increase of 20.61%. For the 11 months ended Nov. 30 1935 the output 
was 9.972.648,300 cubic feet, as compared with 9,031,797,000 cubic feet 
for the corresponding period in 1934, an increase of 10.40% .—V. 141, p. 3531 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended Nov. 30— 1935 1934 
Gross operating revenue... ..........<c-cccceoe $17,544,659 $16,764,443 
Net available for dividends & other corp. purposes 4,552,242 4,719,144 
Balance available for common stock & other corp. 

ST. coe a ence bdo base benmebacuinl 3,734,787 3,897,824 
ae ces ee ee $3.25 $3.39 
—V. 141, p. 3375. 


Consolidated Gas Utilities Co.—Plan Consummated— 


New Securities Ready— 


In connection with the reorganization of the company holders of first 
mortage and collateral 6% gold bonds, series A, due June 1 1943; certifi- 
cates of deposit representing first mortgage and collateral 6% gold bonds, 
series A, due June 1 1943; subscription receipts issued by Manufacturers 
Trust Co., depositary, representing 644% convertible gold debentures, 
series A, due June 1 1943; 6% % convertible gold debentures, series A, due 
June 1 1943: certificates of deposit representing 64% convertible gold 
debentures, series A, due June 1 1943; class A stock; class B stock (other 
than stock deposited under voting trust agreement dated June 1 1928), 
and voting trust certificates for class B stock issued under voting trust 

eement dated June 1 1928, are being notified by Consolidated Gas 

tilities Corp. that the reorganization has been consummated, and the new 
securities which are issuable under the plan, are now ready for Cavey - 

Holders of certificates of deposit representing fivst mortgage and collateral 
6% gold bonds, series A, due June 1 1943 should present them to Penn- 
sylvania Co. for Insurances on Lives and Granting Annunities, Philadelphia, 
and holders of all other securities should present same to Manufacturers 
Trust Co., corporate trust department, New York.—V. 141, p. 3857. 


Container Corp. of America—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 653,750 
shares of capital stock (par $20) to be issued pursuant to plan of recapitaliza- 
tion approved by the stockholders Dec. 16 


Acquires Sefton Fibre Can Co.— 

The name of Sefton National Fibre Can Co., Ltd.. has been changed to 
Sefton Fiore Can Co., effective Jan. 1 1936. Container Corp. of America 
has acquired controlling interest in the above mentioned newly-reorganized 
company. 

A. J. Baumgardt, for many years Comptroller of the Container Corp., 
will be President, and Arthur H. Grace will continue as Vice-President of 
the Can company. Both sales and operations will continue to be handled 
from the main office of the Sefton Fibre Can Co. at St. Louis.—(V. 141, p. 


4013). 
Earnings for Period from Jan. 1 to Oct. 31 1935 
Net profit from sales after deducting cost of sales incl. raw ma- 
terials, labor and overhead (excl. of depreciation) and selling 
and administrative expense (excl. of bad debts)_.......-.--.- $2,673,460 
Se Go wncadsnocmocswbihwebcbh annd seueesde 952,277 











rs re er .. . wna eaiebisscooecesoonneenne $1,721,182 
hs Mas ests dine wee sci Aa a ens sheen die ip ibhdel ein en eheadenb ebaied iid ax th ab an dn dip aah 50,782 
SID A i ie el en ga Ge eel vy & 
Purchase discounts, rental and interest earned, &c........--.- Cr75,941 
Incerest om first morteage DONG... = cacccccceccecsceocccoeces 174,305 
ny Sek ra GS ins ti daklnée ddabwbbs doa é 177,91 
Amortization of bond discount and expense___......-.--.-.-- 40,625 
ne hb OOD Oe Cbeennedne 26,619 
Provision for Federal income taxes...........-..--.-.-----.---- 171,733 

Net profit for period carried to surplus_............-------..- $1,077,233 
Ce Ses Ge See, Ce: Si chon bien agbmetabonsoanemenh ; 4 
re ee nn. i eiinb nnn enema def268 ,142 
Dividends paid on preferred stock ............-..-.-------.-- 190,039 

Net surplus balance at Oct. 31 1934........-.--.--.----..-- $2,541,550 


Consolidated Balance Sheet 


Oct. 31°35 ie "34 Od, 31°35 Dec. 31°34 
3 








Assets— Lhabtlities— $s 
Cash on hand and Accounts payable. 637,394 662,192 
in banks._.._.- 1,213,227 820,912) Accr. int., wages, 
Customers’ notes & taxes, &£€...... 455,827 304,602 
accts. rec. (net). 1,755,708 1,112,478! Due plantimprov.  -...... 326,164 
Inventories... . -- 2,471,414 2,489,422; Provision for Fed. 
Other receivables & income taxes... 208,609 195,000 
investm'ts— cost 65.388 x33,621|Sinking fund re- 
xPlant & equip.._17,806,812 17,603,403 quirements, &c. 279,000 201,500 
Deferred charges... 423,362 487,155| Funded debt... 7,842,060 7,783,500 
Goodwill & patents l 1 | Res. for conting.. 129,118 81,623 
Gt. | anegee 136,840 | Res. for year-end 
y Treasuly stock -. 93,750 93,750; adjustments.... 167,458 i =-..... 
Cum. pref. stock— 1,174,400 1,174,400 
2d series 7% pret. 
Ae he 32,200 32,200 
Class A common... 7,471,100 7,471,100 
z Class B common 2,890,945 2,890,945 
Capital surplus... 1,922,499 1,922,499 
Earned surplus... 619,052 def268,142 
TEE  duceenda 23,829,663 22,777,582 eee 23.829,.663 22,777,582 





x After reserve for depreciation of $6,741,328 in 1935 and $5,789,049 in 
1934. y Represented by 5,625 shares of class A and 14,637 shares of class B. 
z Represented by 582,389 no-par shares.—-V. 141, p. 4013. 
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Consolidated Gas Utilities Corp.— New Securities Ready 
See Consolidated Gas Utilities Co. above. 
Earnings for Month of November 


1935 1934 
SICRD GUEREle a cadanddodvedecetascécccenns $233 ,537 $169,345 
aren CONNOR no hen ccancneeeccesccacence . 272 
CS CHOTA MINBicnc cence cc nsmesonccesmene 145,105 89,072 


For the 12 months ended Nov. 30 1935 net operati incom 
$1,111,735, against $977,734 for same period of 1934,—V. 141. p 3857" 


Consumers Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Nov. 30— 1935—Monih—1934 1935—12 Mos.—1934 
Gross earnings... ...... $2,711,297 $2,370,630 $30,152,036 $28,466,469 
Sparetns sxpenees wencite a 220 @©1,179,231 14, ,266 . 9 

xed charges......... 425,261 39C,192 4,925,796 ; ; 
Prov. for retirem. reserve 237 ,500 , 2, ; 2,844,500 
Divs. on pref. stock... 350,658 350,454 4,207,865 4,186,490 

io dilinbbemee $367 ,551 $213,252 $3,546,108 $3,519,863 


Continental Can Co., Inc.—Christmas Distribution— 
The company will make a special Christmas distribution to each of its 
apuediiane af caucuiaaia ; By Wg Be pe gees 
or approxima ¢ . an announcement 
ese. Dec. 19 by O. C. He , President of the company.—V. 141, 


Continental Gin Co., Inc.—Accumulated Dividend— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Dec. 24 to holders of record Dec. 19. his compares with 75 cents paid 
on Oct. 1, July 1, April 1 and Jan. 2 1935, prior to which regular quarterly 
1.50 per share were made. 

5 ia payment clears up all averages as of Oct. 1 1935.—V. 141, 


Continental Oil Co. (Me.)—More Time for Claims— 

The time for proving claims to the remaining assets of the co has 
been extended to June 1 1936, by the Supreme Judicial Court aine, 

to Charles D. Booth, liquidating trustee for the company. 

Claims accompanied by stock certificates, egy Ae 
the liquidating trustee to disiribute tho remaining assets of the Oo 

e liq erema assets of the Continental 
Oil Co. (Maine) consisting of capital stock of Continental Oil Co. (Del.) on 
the basis of 6-10 of a share of stock of the Delaware com y for han 
of the Maine company and 3-10 of a share of stock of the ware company 
for each share of stock of the Mutual Oil Co., the Elk Basin Consolidated 
Petroleum Co. and Elk Basin Petroleum Co. Any final fractional shares 
deliverable will not be distributed but will be purchased by the Delaware 
company at the rate of $18 per share less cost of transfer taxes. 

In June 1929, the Marland Oil Co. purchased all of the properties of the 
Continental Oil Co. (Me.). Subsequently, the name of the Marland Oil 
Co. was changed to the Continental Oil Co. (Del.).—V. 139, p. 3323. 


Continental Public Service Co.—10% Stock Dividend— 

The directors have declared a stock dividend of 10% on the no par 
class A stock, payable in class A stock on Jan. 15 to holders of record 
Dec. 30. A stock dividend of 5% was paid on July 15 and Jan. 15 last 
and in January and June of 1934 and 1933.—V. 140, p. 4230.. 


Continental Steel Corp.—1T7'o Offer Bonds and Stock— | 

The company has filed a aly ayn application with the Securities and 
Exchange Commission under the Securities Act of 1933 covering $1,500,000 
44% sinking fund debentures, due 1946, and 25,000 shares of common 
+ no par — od t wan? 

e company has enter nto an underwriting agreement with Harris, 
Hall & Co. on Nov. 29 under which the underwriters agreed to purchase 
all of the debentures at 97%. They, in turn, have an arrangement with 
F. 8. Moseley & Co. under which the latter agrees to purchase $750,000 of 
the debentures at 97 1-3%. 

The company, also on Nov. 29 1935, entered into an agreement with 
Conrad, Bruce & Co. under which the latter agrees to purchase 25,000 
shares of common stock at $40 per share. Conrad, Bruce & Co. proposes 
to offer the common stock to the public at the market price on the Chi- 
cago Stock Exchange. 

he company states that —— from the sale of the debentures will be 
used to redeem on April 15 1936, at ye $620,000 4% notes and on March 31 
1936, at par, $154,100 5% notes. 
1936, at 102, $365,500 6% first mort 

The balance of the proceeds as well as those from sale of the stock will be 
used for improvement and rehabilitation of plants and properties of the 
company and for working capital.—V. 141, p. 3375. 


Crane Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 25 to holders of record Jan. 10. A similar payment was made on 
Oct. 25, July 10 and April 25 last. This latter payment was the first made 
on the preferred stock since March 15 1932 when a regular quarterly dividend 
of $1.75 per share was paid.—-V. 14l, p. 2114. 


Creole Petroleum Corp.—=/nitial Dividend— 

The directors have declared an initial dividend of 20 cents per share on 

the es nee, Se par value, payable Dec. 31 to holders of record Dec. 28. 
. ’ Dp. ° 


Cudahy Packing Co.—Annual Report— 

E. A. Cudahy, Chairman of the Board, says in part: 

The net earnings of $1,211,073 for the year ended Nov. 2 1935, while 
somewhat disappointing, are not at all discouraging in view of the unusual 
conditions under which we had to operate during the past year. The 
increase in sales from $151,400,000 in 1934 to $180,218, in 1935 was 
due entirely to higher prices and not to greater tonnage. In fact, the total 
weight of live stock purchased by us last year was over 17% below that of 
a ysneny year. 

e earnings of the company in great measure are dependent on a plenti- 
ful supply of live stock. Undortanately, the devastating drought o 1934, 
following the initiation of the government corn-hog adjustment program, 
further reduced the available supply of animals to the lowest figure in 50 
years. Some of our largest plants, under normal conditions the best 
earning units of our business, are located in the rich agricultural Mid- 
western States and it was these States that suffered most severely from the 
drought. The shortage in hogs particularly affected our business, for while 
the number killed at U. 8. Government inspected plants as reported by the 
Bureau of Animal Industry of the Department of Agriculture for our fiscal 
year 1935 was 35% under that of the precedig year, the number killed at 
some of our larger plants declined approximately 50%. Our overhead 
expenses could not be reduced in the same ratio, nor could the expenses of 
our distributing branches be reduced in proportion to their curtailed supply. 

While it seems fairly certain that high live stock and meat prices will 
continue through the greater part of the coming year, I am inclined to 
think that the worst is over, and that before the close of 1936 we may 
look for larger live stock receipts and more satisfactory markets. 

The officers, taking into consideration the present low interest rates and 
bearing in mind that our 5%% gold debentures would become due on 
Oct. 1 1937, decided to refinance the eye wee A and on Sept. 1 1935, after 
obtaining the necessary approval of the shareholders, issued and disposed 
of, on terms favorable to the company, $20,000,000 first mortgage sinking 
fund bonds, 3%%, due Sept. 1 1955, and $5,000,000 convertible sinking 
fund 4% debentures, due Sept. 1 1950. The proceeds were used to retire 
sinking fund 5%% gaia debentures due Oct. 1 1937, outstanding to the 
amount of $10,407 ,400, and 5% first mortgage gold bonds due Dec. 1 1946, 
outstanding to the amount of $6,421,200. The balance, after defraying 
expenses, unt on the new issues and premiums on the old issues, was 
used to reduce current bank indebtedness. The new financing should 
result not only in a substantial saving of interest over the life of the new 
issues but has further strengthened the company’s sound financial structure. 

The item of United States processing tax, $3,224,618, shown on the 
balance sheet as a current “wry: & re nts the amount of processing 
tax unpaid but a accured to Nov. 2 1935. Recently we obtained an 
injunction from the Federal Court restraining the government from enforcing 





t also is planned to redeem on Jan. 15 
ge bonds of Kokomo Steel & Wire Co. 





Financial 


taxes, and the above amount has 


to the order of the Court. 


been placed on 
As to what the decision 


» will be in regard to the constitutionality of processing 
In any event, should the decision be unfavor- 


The substantial increase in the 


Bog  - for the obligation. 
ue 


of fixed assets is due mainly to 


the inclusion of the ne gy of the American Salt Corp., one of our sub- 


which hitherto 
e year sums 
t of our plants; th 


sidiaries, 


were 
are in 


carried as an investment. 


ded in the maintenance and 
rst class physical condition and 


improvemen 
equipped with the latest mechanical devices used in the packing industry. 
Comparative Consolidated Income Statement 


Nov. 2 °35 
Years Ended— 


Total sal 
Paid for - | 175,370,365 


Mfg., selling, &c., exp.) 


Oct. 27°34 Oct. 28°33 Oct. - "32 


180,218,129 151,390,723 124,278,387 133,313,687 


{76,345,16 67,157,771 
69.7 


1,203 ,955 
52,970,323 59,101,512 





Net income. --.--. ---- 4,847,764 
eous income - - - 35,023 


3,008 ,220 


4,150,293 
265,409 


89,550 





Total income 4,882,787 
Depreciation . . . ..-.-.-- 1,553 ,106 
Taxes (other than income 

657 ,905 
173,931 


1,194,774 


less recoveries 
Int.(incl amortization of 

disc. on funded debt) - 
Contribution to pension 


Reserve for Federal taxes 

Special p. & |. debits _- -- 

Earnings applicable to 
minority interest 


3,272 ,629 


4,239,843 
] ,036 .239 


1,036,610 





1,211,073 
120,000 
458 ,535 

1,168,746 


Net profits... 
First pref. div. (6%)---- 
Second pref. div. 1%) _- 
Common div. (5%)---- 


1,168,746 





def536 268 
8,927 ,072 


467 .489 
$1.35 


Total profit & loss surp. 
Shares of common stock 

outstanding (par $50) - 
Earns.per sh.on com.stk. 


220,981 
9,456,396 


467 489 
$2.97 


Consolidated Balance Sheet 
[Consolidating all wholly owned subsidiaries] 


Nov.2°35 Oct. 27 '34 
3 $ 


5,549,012 
8,552,343 
23 


es Oe 
Accounts receiv... 8,589,235 
Notes receivable. 19,257 : 
Inventory 21,361,083 21,000,446 
Due from employ's 73,024 

Special deps. under 


Investments in and 
advs. to affil. 


x37,081.445 35,892 °513 
Old Dutch Cleanser 
advertis’g invest 750,000 
110,168 


186,058 
Bond and note dis- 
count 1,441,104 
Stationery & adv. 
inventories 171,091 
Deferred charges.. 106,767 


147,725 


91,705 





76,436,792 73,699,979 


566 | Processing 





Nov.2°35 Oct. 27°34 
Liabtlittes— s bs 


Notes payable.... 4,958,000 10,949,500 
Accounts payable. 797,899 934,600 
tax.... 3,224,618 1,329,853 

Due officers and 
1,037,841 993,382 

Bond and note int. 
85,960 173,236 
447,092 


167,155 


Pur. money mtge. 

due Nov. 1 1936 

Pref. divs. payable 

Sinking fund 544% 
t 


lst. M. sk. fd. bds. 

due Sept.1 1955.19,825,000 
Conv. sk. fd. 4% 

debs. due Sept. 1 


1950 
5% is. mtge. gold 
bonds, 1946.-.-. 
Purch. money mtge 
Minority int. in 
Geb: Gils onaweom 173,796 
6% pref. stock.... 2,000,000 
7% pret. stock.... 6,550,500 
Commonstock ($50 
23,374,450 23,374,450 


par 
Capital surplus... 1,720,414 1,713,528 
Earned surplus... 7,206,659 7,742,867 


76,436,792 73,699,979 


289 ,267 
10,602,500 


6,421,200 


2,000,000 
6,550, 





x Real estate, buildings, machinery, &c., appraised value at Oct. 30 
1915 (date of reorganization) plus subsequent additions at cost—Packin 


and other manufacturing 
car and refrigerator line, 
total, 
Pp. 1930 


3,340, 


ez 
lants, $32,564,945; sales branches, $6,693,281: 
993: farm and mineral lands, $1,709,187; 
$44,308,406; less reserve for depreciation, $7,226,962.—V. 141, 


Delaware & Hudson RR.—FLarnings.— 


November— 1935 
Gross from railway $1,828,169 
Net from railway 128,018 
Net after rents 42 037 

From Jan 1— 

Gross from railway..... 20,958,311 
Net from railway 2 05 
Net after rents 283 ,879 
—V. 141, p. 3072, 3688. 


Delaware Lackawanna & Western 


November— 
Gross from railway 
Net from railway ‘ 
Net after rents 430 ,363 
Gross from railway 40,827 ,265 
Net from railway 6,830,892 
Net after rents 2,994,952 
—V. 141, p. 3533. 


1932 
$1,801,299 


8,4: 
def43 ,319 
21,343,595 
936.677 
def15,395 


1933 
$1,967,197 

270,920 

210,068 


20,294,977 
.717,860 
882,152 


1934 
$1,834,834 
99,183 


54,945 


RR.—Earnings.— 


1933 1932 
$3,650,522 $3,709,924 


: : 780 ,736 

673 347 ,879 277 894 
41,028,205 39,734,961 42,777,440 
8 124 


8,433,798 8,017,482 668, 
4,216,415 3,195,629 3,576,849 


Denver & Rio Grande Western RR.—RFC Asks Couri 
to Give It Right to Sell Salt Lake Bonds and Stock Pledged for 


Loans— 


The Reconstruction Finance Corporation has filed in Federal Court in 


Denver a petition requesting the court that if an injunction is issued 


the RFC of securities pled 
rande Western RR. 


sale b 
Rio 


that the 


nst 
for loans extended to the Denver & 
court specifically exempt from the 


injunction $1,266,000 Denver & Salt Lake Ry. inc. mtze. 
49,540 shares of the Denver & Salt Lake Ry. 44 par mm og ties oe 
The move by the RFC indicates its intention if sustained in its applica- 


tion to sell the Denver 


not offer for sale the Denver & Salt Lake stock, but i 


its plea its bargaining 


Grande Western would improved. 


& Salt Lake bonds 


n In all pogsessity it would 
the court approved 


ition in a reorganization of the Denver & Rio 


The stock represents controlling interest of the Denver & 8S 
which is an important part of the short route between ga ie on 


n ‘ 
The RFC's petition is the second move of its kind made by the govern- 


ment <page A in requesting a court to 
securities p 


edged with it for loans o 


ve the RFO the right to sell railroad 
a road which later went bankrupt, 


the securities not ane involved in a reo ization of the pro : 
first move was an application by the RFC for on to. hove the ane 


to sell Union Pacific preferred 


and New York Central bonds pledged 


by the CT ear, ks North Western as part of the collateral for RFC loans to 


that road 


Street Journal’’).—V. 141, p. 4013. 
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Denver & Salt Lake Ry.—Bonds Authorized— 

The Intersatate Commerce Commission on Dec. 19 authorized the 
company to issue not exceeding $2,500,000 of series A 4% Ist Ww bonds 
to refund a like amount of Ist mtge. 6% gold bonds, series A; $1,500,00 
thereof to be sold at not less than par and the proceeds applied to the 
redemption of the 6% bonds. 

The report of the Commission says sy 

The applicant has opeenees, $2 ,000 

ds, series A, dated Jan. 1 1 e The ap 
reserved to it to redeem the entire issue at 105 and interest, on Jan. 1 1 
The funds required for this purpose will be vided, to the extent of $1,- 
000,000, from the applicant's treasury, and the remainder, temporarily, 
through loans which the applicant expects to procure from Denver beaks 
upon its unsecured short-term notes. 

To refund the 6% bonds the er poses to issue, pursuant 
to its first , $2,500,000 of series 4% first-mortgage bonds. 
‘ee will be issued as coupon bonds, registerable as to principal, Jan. 
1 1936, in the denomination of $1, , and as fully registered bonds 
dated as of the day of issue, in denominations of $1,000 and $5,000, will 
bear interest at the rate of 4% annum. payable semi-annually on Jan. 1 
and July 1, will be redeemable, at the option of the applicant, on any 
interest date at 101 and interest, and will mature Jan. 1 1950. he a 
plicant pro to sell $1,500,000 of the new bonds at par and to hold the 
remaining $1,000,000 in its subject to our further order. It has 
offered the new bonds to the holders of its 6% bonds for subscription at par, 
to the extent of one half their present hold! , and will sell such of the 
$1,500,000 not taken by them to Garrett-Bro ed & Co. of Denver, Colo. 
The proceeds of the sales will be applied to the payment of the bank loans 
or to the redemption of the 6% bonds, as the case may be.—V. 141, p. 4013. 


Deposited Insurance Shares Series B—0O/fering— 

Bank & Insurance Shares, Inc. is offering, by means of a prospectus, 
series B trust certificates, par value $1 per trust share, of Deposited Insur- 
ance Shares, a trust created July 1 1935, to provide a composite investment 
with fiduciary service in a group of stocks of leading insurance companies. 

The shares are priced at the market and are authenticated and counter- 
signed by the Pennsylvania Co. for Insurances on Lives & Granting An- 
nuities, trustee for the shares. 

Each Deposited Insurance Share series B represents a four-thousandth 
interest in a unit consisting of a portfolio of stocks of 16 leading American 
insurance companies and accumulated income. The rtfolio includes 
stocks of Aetna Insurance Co., American Surety Co. of N. Y., Continental 
Insurance Co., Fidelity & Deposit Co. of Md., Fidelity-Phenix Fire Insur- 
ance ©Co., Franklin Fire Insurance Co., Great American Insurance Co., 
Hanover Fire Insurance Co., Hartford Fire Insurance Co., Home Insurance 
Co., Insurance Co. of North America, National Fire Insurance Co. of 
Hartford, North River Insurance Co., Phoenix Insurance Co., Providence 
Washington Insurance Co. and United States Fire Insurance Co. 

Series B, consisting of 20,000,000 shares, of which none is at present 
outstanding, is closely similar to the series A issue, of which over 4,000,000 
oe —— been disposed of through a nation-wide group of investment 

a ouses. 

In addition to semi-annual cash distributions made on Feb. 1 and Aug. 1 
out of cash dividends on the underlying stocks in trust, stock distributio 
of 24%% semi-annually are made. 


Detroit & Mackinac Ry.—October Earnings— 


Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Total oper. revenues _.-_- $81,235 3,4 $540 804 $535,573 
Total oper. expenses _ ._. 47 319 50,091 f Bie 437 ,038 


of first-mortgage 6% gold 
licant will exercise the righ 


50, 
Taxes & uncollectible__. 1,742 2,406 Cr22 ,994 
Equipment rents 097 1 ,666 


$19,249 
175 


13 ,826 
$107 ,703 
3 062 





Net ry. oper. income. 


$28 ,077 
Other income 236 





Total income. __.____- $28 313 $19,424 $53 ,025 $110,765 
Miscell. deductions 281 1,225 
Fixed charges 98 466 100 ,009 


Net income... ....... $9,432 1loss$45,722 $9,531 


Balance Sheet Items at End of October 

1935 1934 Liability Items 
$237,580 $149,601) Loans & bills pay. 
80 120 | Traffic & car-serv. 





1935 
$250,000 


51,940 


50,672 
1,409 
228,744 
49,733 
15,651 


1934 
$250,000 


38,079 
46,483 


Asset Iltems— 


Traffic & car-serv. 
bals. receivable - 
Net bals. receiv'le 
from agents & 


3,606 7,758 


15,500 
23,722 
178,969 
403 


14,743 
18,283 
142,824 
136 


Int. mat’d unpaid . 
Unmat. int. accr’d 
Other curr. liabs-.. 


Tot. curr. liabs- 
Tax liability, govt. 
ta 


Miscell. accts. rec_ 
Mat'ls & supplies _ 
Other curr. assets. 











Total cur. assets $459,860 $333,465 
—vV. 141, p- 3533, 


Detroit Street Rys.—Larnings— 


Perior End. Nov. 30— 1935—Month—1934 5—12 Mos —1934 
Operating revenues $1,468,268 $1,193,454 935,346 $16,026,147 
Operating expenses 1,073,445 3,607 12,551,088 12,419,824 
Taxes assing. to opers- _-_ 70,120 71,953 860,378 860.924 


$324,701 $247,893 $3,523,879 $2,745,397 
2,487 2,844 32,650 40,294 





Operating income- --.. 
Non-oper. income 





$3,556,530 $2,785,692 
1,848,375 1,884,984 


$1,708,154 $900,708 


$250,738 
152,327 


$98,410 


Gross income $327,189 
Deductions 152,121 


$175,067 





Net income 
—V. 141, p. 3376. 


Detroit & Toledo Shore Line RR.—Larnings.— 


November— 1935 1933 
Gross from railway $321,333 > $201,527 
Net from railway 89,454 
Net after rents 106,980 52, 26,792 

23,071 


Gross from railway 3,168,730 2,670,017 2,3 

Net from railway 1,720,069 1,385,325 1,141,045 
Net after rents 900, 663 ,442 465,645 
—V. 141, p. 3633. 


Dictograph Products, Inc.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Jan. 15 to holders of record Jan. 6. This will be the 
first payment made since Jan. 15 1931 when a quarterly dividend of 25 cents 
was tributed.—V. 140, Dp. 4232. 


Dome Mines, Ltd.—New Vice-President— 
J. H. Stovel, formerly Assistant General Manager, has been appointed 
First Vice-President and General Manager.—V. 141, p. 3859. 


Durham Hosiery Mills—7o Discontinue Line— 

At a special meeting of the preferred and common A stockholders held on 
Dec. 19, the stockholders accepted the recommendation of the board that 
the company permanently discontinue the manufacture of ladies’ cheap 
seamless cotton hosiery.—V. 141, p. 3688. 


Dwight Mfg. Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents r share on the 
capital stock, par $12.50, payable Dec. 31 to holders of record Dec. 30. 
This will be the first dividend paid on this issue since Jan. 25 1935, when 
a similar payment was made. In addition a special distribution of $3.60 
per. “oe wap pete from capital and surplus the early part of this year. 
—vV. +o ‘ 


Eagle-Picher Lead Co.—ZJnitial Pref. Dividend— 
The directors have declared an initial dividend of $1.50 per share on the 
new 6% cumul. pref. stock, par $100, payable Dec. 31 to holders of record 


1932 
$219,525 
121,940 
61,521 


2,046,513 
914,682 
294,101 
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Dec. 28. No dividends have been paid on the 6% Sh ee. et 
which the present issue recently was exchanged, since ~~ The 
current payment is for the September quarter po 141, p 


Eastern Massachusetts Street Ry.—Earnings— 











Period End. Noow.30 1935—Month—1934 1935—11 Mos.—1934 
Railway oper. revenues. 9 $471.117 $5,807,120 $5,754,787 
Railway oper. expenses. 336.921 346 '340 3,870,005 3,937,902 
swt abisitncedinaietl 29.780 19,691 19,810 270,794 

Se, Reger $135,388 $105,086 $1,617,305 $1,546,091 

Other aasane ss salah aasdinllites Seectiats 8.086 11,421 101 ,620 116,424 

Gross .income,.. $143,474 $116,507 $1,718,925 $1,662,515 
—- 4 unded debt, 

eyo pi ae 65,148 68,165 726,363 761,956 

a at & equalization - 99 964 95,603 1,182,237 1,176,250 

, ee ee $21,638 $47 261 $189,675 $275,691 


Net loss 
—¥V. 141, p. 3534. 


Eastern Utilities Associates (& Subs.)—Larnings— 


{Inter-Company Items Eliminated! 
Period End. Oct. 31— ES AaA gene 1935—12 Mos.—1934 





Gross earnings... ~~ - - y $686,327 $8,446,575 $8,105,391 
ER IRR ae 348 ,672 322,294 4,086,137 3,790,058 
aintenance..-..---~--- : ,765 343 ,254 288 ,694 
Retire. reserve accruals _ 60,416 60,416 725,000 725,000 
Taxes (incl. inc. taxes) _ . 86 597 297 = 11,008,311 967 .034 
Int. and amortization _-~-_ 51,334 46 654 562,757 566,103 
DOGO i cided ues $149,117 A eds 798 $1,721,115 $1,768,499 
Pref. divs. deductions B. V. G. & E. Co_.__.__. 77,652 77 652 
Pref. divs. deduct. the P. G. Co. of N. PS A a47 855 49,500 
Applicable to minority interest.........._..-- 30,121 56 ,507 





POE Wt ha wo db udecdbsbiessooune $1,565,486 $1,584.84 
a Amount applicable to this period.—-V. 141, p. 3859. 


Ebasco Services Inc.— Weekly Jnput— 

For the week ended Dec. 19 1935, the ‘heabs ious system input of the 
client operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1934, was as follows: 


Client ating Subs. of— 1935 1934 
American Power & ~ oy Co_. 93,853,000 86,836,000 
Electric Power & Light Corp. 42,780,000 37,119, ‘000 
National Power & Light Co_. 69,118,000 78,436,000 x9 ‘318, ‘000 x 

x Decrease.—V. 141, p. 4014. 


Edison Electric Illuminating Co. of es ee ae 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 


on 
23 
oe 
— 
mm On 
aloe) 

















Operating revenues. - - - - $2,724,164 $2,654,732 $29,967,357 $29,719,894 
Operating expenses. -- - - 1 111,917 1,000,544 12.853.089 1: ,048, 1845 
Depreciation... .-...--.- 288 ,333 243,333 3.415.000 
Uncollectible revenue - - . 10,000 20,000 213, ‘260, "324 
Taxes accrued. ......-- 473,700 503,000 #£5,489,717 5,478,403 
Net operatingincome. $840,214 $887,855 $7,996,551 $8,982,739 
Non-operating income- - 13,277 22,598 228,009 178,361 
Gross income__._....-- $853,491 $910,453 $8,224,560 $9,161,100 
Miscellaneous rents-.- - 7,61 . 82,865 9 
Interest and discount - - - 259 ,563 274,539 3,064,613 3,938,332 
Income balance... .-- $586,314 $630,096 $5,077,082 $5,143,835 


—V. 141, p. 3689. 
Edmonton Street Ry.—L£arnings— 


Period End. Nov. 30— at aon ona he 1935—11 Mos.—1934 








Operating revenues - - - - , 55,640 $598,606 $559 ,657 
Fixed cha expenses - _ - - - 46,154 42,149 461,094 445,136 
os eng pitinewaieid 5,536 6,158 61,669 67 ,743 
Webbad Seeecoe 7,000 4,000 49,000 32,000 
adie dinindn de ties $5,856 $3 332 $26,842 $14,778 
_ 41, p. 3534. 
Eisler Electric Corp.—Larnings— 
Earnings for 9 Months Ended Sept. 30 1935 
Net profit after depreciation, interest, Federal taxes and other 
CE « Sob dtdamipegtitneddnmrmeedachbston seovengbtboea $33 .644 
14 a on 319,777 no par shares capital stock. -_-__-__ $0.10 


Earnings 
—vV.14l, 
a chats Faintcatbae & Mfg. Co.—$1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock, no par value, payable Jan. 2 to holders of record Dec. 26. 


The regular uarterly dividend of 50 cents per share which had been 
previously declared is likewise payable on Jan.2. See also V. 141, p. 1272. 


Ely & Walker Dry Goods Co.— No Extra Dividend— 

The directors announced that no extra common dividend will be declared 
this year. An extra of 50 cents was paid on Jan. 15 1935 and a special 
dividend of $1 per share was distributed c on Jan. 15 1934. 

The regular qeareerty dividend of 25 cents per share was paid on Nov. 30 
last.—V. 140, p. 474 


Enamel Products Co.—Hxzira Dividend— 

The directors have declared an extra dividend of 10 cents per share on 
the common stock, no par value, payable Dec. 13 to holders of record Dec. 24 
The regular quarterly age of 0 cents per share is not due until Jan. 15 
1936. See also V. 139, p. 


Entwistle Mfg. esa” arnings— 








Years Ended Sept. 30— 1935 1934 
Net inc. after exps., deprec.. taxes & other chgs-_-- $789 $95.848 
Balance Sheet Sept. 30 1935 

Assets— | JAabilities— 
Ce Fe i ikncastiosocese $74,977 | Notes payable..-............ $375,000 
Due from selling agents... -- 199,297 | Accounts payable..........-. 19,172 
Other accounts receivable---. 13,214) Accrued liabilities ..........-. 91,668 
pS A RES 664,884 Common capital stock.....-.. 320,000 
Plant account at cost......-. x1,194,363 | Preferred stock..........-.-.. 334,300 
Deferred charges. -.-......-..-- 9,170 | lS ocnesnceonubidiinwiin 1,015,767 

re Re eae aap ees aie oe $2,155,908 

x After depreciation of $1 ,039,026.—V. 134, p. 3281. 

Erie RR.—£arnings.— 
[Including Chicago & Erie RR.] 
November— 1935 1934 1933 1932 
Gross from railway._..- $6,459,942 $5,572,447 $5,847,055 $5,644,420 
Net from railway - - -—--- * ,466 1,359,170 1,630,059 1,293,719 
Net after rents... ._--- 1.225.594 641,200 1,135,670 642,414 
From Jan. 1— 
Gross from railway .... 68,920,257 69,474,735 66,496.690 67,837,609 
Net from railway------ 18,649,742 19,359,096 19,245,358 16,633,654 
Net after rents._..---- 11,858,039 11,909,735 11,763,671 7,988,147 
—V. 141, p. 4014 

Equitable Fire Insurance Co. (Charleston, S. C.)— 


Extra and Special Extra Dividend— 

The directors have aes an extra dividend of 50 cents per share in 
addition to a regular semi-annual dividend of $2.50 per share on the com- 
mon stock, $50, both payable Jan. 2 to holders of record Dec. 30. 
Similar dist butions were made in each of the five preceding six-months 
periods. 
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extra dividend of $1 share 
23 to holders OF record 


The directors have also declared a 
d on Dec. 


n the common stock ag was 
Dec. 12.—V. 140, p. 4398 

European Mectnawe & Investment Corp.—Hearing on 
Reorganization Plan— 

The reorganization committee (Whitney H. She n is Chairman), 
in a notice to holders of the company’s securities Dec. 27 announced that 
the — an of reorganization (V. 140, p. 3213) under Section 77-B of the 

ptey Act, propesed. by the committee and the co ration, bg now 
a edb oe Many Be two-thirds of the series bonds, of which 
$3 ,239 outstanding and by more en 56% of the series B bonds, 
ouistaiding in the amount eof $984,500, and by the stockholders. A hearing 
on the rmation of the plan has been fixed by the District Court for 
Jan. a. 33. at the U. 8. Court House, New York. 
The committee proposes at the hearing to r equest comerepatton: of = 
—_— for the series C bonds and also for the Serta B bonds, i = pase ee 
earing the requisite two-thirds csemanes of —- B bonds 
Sane who have not already re urged to deposit their Ea: 
ly with J. Henry Schroder Trust Oe. New York, depositary, or 
Old lony Trust Co., Boston, sub-de tary. 
In the event teiboden from two-thirds of the series B bondholders 
are not received, the committee states that it is ponideriy reas requesting the 
court to take steps to permit a “poe of the series nd collateral 


= Seria banks and 
pengoes) under the sorman of the indenoure the bonds. 
the opinion of the committee, non-assenting bondholders would not be 
y to realize as much on their investment through foreclosure as thro 
carrying out the plan since the price which might be obtained upon the 
sale of the under ng collateral in a block, might not reflect full value since 
the market for Hungarian Pfandbriefe and is a restricted one. 
Other members of the committee are Philip C. Jesup and Hugh R. 
> aaa Sullivan & Cromwell is counsel to the committee.—-V. 140, 


Fall River Gas Works Co.—Earnings— 


(Hungarian Pfandbriefe 
deposited 











Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... _.. $71,83 647 $876,314 $893 ,222 
O a ie on ae 38,428 38,658 464,123 441 ‘596 
} A mated op RSS : 6,31: 60,408 *65°438 
, RRR apap roe agate 12,625 13,490 159,368 160,636 

Net oper. revenues _._. $14,882 $16,184 $192,412 $225,550 
Nemeper. ine.—eeb....  “( ecdhin ds“. - wa. 126 51 

IE a A igh a a $14,882 $16,184 $192,539 $225,602 
Retire. reserve accruals. 5,000 ,000 60,000 60,000 
Interesr I i a ie 1,154 1,187 12,357 16,263 

Net income.._-_...- $8,727 $9,996 $120,182 $149,339 


—V. 141, p. 3377. 


Fansteel Metallurgical Corp.—7o Sell Stock—Dividend 
Rate on Pref. Stock Reduced to $5 per Share— 


At a special meeting of stockholders held in New York Dec. 21 authority 
was given to sell 20, shares of common s accompaniei by a like 
number of stock pure urchase warrants of which 10,000 shares and warrants 
will be acquired Bim gv & Co. and the other 10,000 shares and 
warrants by Internatio Mining Corp. 

Action was also taken to reduce the ferred stock dividend rate from 
$7 per share to $5 per share and to make such dividends non-cumulative. 

he directors have declared a dividend on the preferred stock of $5 
per share payable during 1936 in quarterly instalments of $1.25 each. 

The certificate of incorporation was amended to give effect to the pro- 
gram submitted Le { the management. It is understood that 99% of the out- 
standing preferred and more than 89% of the outstanding common stock- 
holders were represented at the meeting and voted in favor of the sale of the 
stock and warrants referred to above, the amendments to the certificate 
of incorporation and all other acts recommended by the management and 
the board of directors. There were no opposing votes. 

Melvin Sy Emerich of Chicago, a partner o n & Co. and William 
Blair Baggaley, Vice-President of the International Mining Corp. have been 
elected to the board of directors. 

Fansteel Metallurgical Corp. produces rare metals for industrial purposes 
and is best known for its ‘‘Tantalum”’ and ‘‘Tantalum Carbide”’ products. 


Initial Preferred Div.— 

The directors have declared an initial quarterly dividend of $1.25 per share 
on the $5 cumul. pref. stock, no par value, payable March 31 to holders of 
record March 14.—V. 141, p. 3860. 


Farnir Bearing Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, par $25, payabie Dec. 31 to holders of record Dec. 23. This com- 
pares with 75 cents per share | eT! distributed each three months. 

n y eaten on ears dividend of $1 per share was paid on Sept. 30 last.— 
p 


Fidelio Brewery, Inc.—Karnings— 











Years Ended Sept. 30— 1935 1934 
Gross profit on abies after deducting Federal and 

i ee. mest enmoesdewabanued $693 ,412 $464,271 
Cs deena 9,819 7.520 

ee  ametiio ae seietha $703 ,231 $471,791 
le G2 ERE FE A IR ig GR GRAS ET 830,501 717,556 
ee Ce. nat eabtbenabbbamnes aie 35 
6160 00 oo. eave sabeeen &  Biaeerirs— 
i. Lecdccdoeobtnbnbdedwedetiws dul 100.029 Seex 
Provision for loss on containers... ..........-.-...- RI «sch Dilla tk 

Ss I RP i eo toed we am eae eit aie $270,504 «$256,119 


x Included in the above loss is depreciation amounting to $121,135. 
Balance Sheet Sept. 30 


Assets— 1935 1934 Lhabilities— 1935 1934 
Cash on hand and Notes payable— 
5” Sr $155,595 $53,171 NS ys ASS $75,000 
Accts. rec.—trad ies de Aleit is oe $42,000 50,000 
(less reserve)... 234,759 218,983) Accounts payable. 189,464 107 ,305 
Accts. rec.—miscell 1,973 2,488; Customers’ credit 
Inventories... .-.- 111,556 102,207 balances ....... 3,339 2,046 
Other assets...... 32,204 39,146 | Accrd.wages,taxes, 
a 4 boxes, bottles, interest, &c.... 38,051 27,238 
oa oa 298,034 390,852 | Res. for Fed. in- 
Keal estate an I Sie 8 es 6.119 


d 
equipment -..... 1,198,125 
Outside real estate 12,000 
Prepaid expenses 


1,233,481 | Customers’ dep. on 
x12,000 kegs, boxes and 
bottles in trade— 














supplies, &c_... 52,222 32,432 net (partly curr.) 48,971 50,527 
Mortgage payable. 275,000 #£=...... 
Cap. stk. (par $1). 1,177,604 1,177,604 
Capital surplus... 763,106 763,105 
ess uk is eclaiebyaim 441,067 174,182 
Total.........$2,096,469 $2,084,764 (ee ae $2,096,469 $2,084,764 


x After eT OMT IT > payable at time of acquisition thereof ($18,- 
000 due Aug. 13 1933, $14,000 Dec. 2 1933) of $32,000.—V. 139. p. 3964. 


First National Corp. of Portland (Ore.)— Accumulated 
Dividend— 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. class A stock, no par value, 
payable Jan. 15 to holders of record Dec. 26. A similar dividend was 
paid in each of the 13 preceding quarters, pant aa ¥ to which regular quarterly 
dividends of 50 cents were distributed. 141, p. 1933. 


Florida Power Corp.— Merger A pproved— 

The Federal Power Commission on Dec. 23 announced its approval of the 
merger and consolidation of the facilities of the West Florida Power Co. 
and the Ocklawaha Power Co. with the Florida Power Corp. under terms 
of the new Federal Power Act. 
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In anno the FPC's approval, Chairman Frank R. McNinick said 
the a was in line with the Commission's policy to encourage simplifi- 
cation the corporate structures of utility operating companies when the 
facts show that a consolidation is in the public interest. 

Under the terms of the merger the facilities of the West Florida and 

waha companies will be operated in the name of the Florida Power 
Corp.—V. 141, p. 2887. 


Florida East Coast Ry.—Larnings.— 
1935 1934 
$582,420 $623 ,285 

85,6066 101,993 

14,689 37 856 
Gross from railway 6,956,783 6.932.777 6,039,087 
Net from railway 1,347 ,627 1,003 ,686 
Net after rents 159,933 def218,693 
—_V. 14l, Pp. 3535. 

Florsheim Shoe Co.—Larnings— 


Years End. Oct. 31— 1935 1934 1933 
profit $2,229,078 $1,929,689 $2,056,117 
1,484,734 1,402,624 1,576,227 


Operati fit $527,065 $479,890 
Other income... 56,150 129,086 304,625 
$656,151 $784,515 

210,815 135,204 

43,000 ’ 


$586,811 


1933 
$498 ,592 


15,687 
def82,198 


1932 
$456,251 
7.745 
def 14,667 
6,137,143 


912,416 
def373 ,762 


November— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1|— 











$402 336 
See x 
398,761 
$192,588 





$433 ,038 def$396,219 


$1.48 $1.22 Nil 


$0.74 $0.50 Nil 
x Preferred stock retired as at Feb. 20 1934. 
Balance Sheet Oct. 31 


$0.61 


1934 


$ 
121,658 


81,955 
46,755 


112,713 


1935 1935 


$ 
117,695 


73,678 
87,300 


71,277 


losses 50,519 

a Class A stock... 1,181,465 
b Class B stock... 1,637,070 
urplus 5.713,350 


8,932,354 8,815,195 8,932,354 8,815,195 
a 236,293 shar 


on (no pee). b 327,414 shares (no par). c After de ia- 
tion reserves of $790,357 in 1935 and $820,449 in 1934.—V. 141, p. 3378. 


Fonda Johnstown & Gloversville RR.—Zarnings— 
Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 
$43 425 $43 ,497 $520.190 $556 ,6 


43,942 43.668 478,368 466,904 
27,519 31.437 


def$3,016 def$3,027 $14,302 $58 ,309 
764 def1 ,049 3,208 20,496 


def$4 ,077 $17,511 $78,806 
7,572 156,889 153 ,992 


$139,377 $75,186 


Cash 
Marketable securs. 1,742,400 
Accts. & notes re- 
ceivable, &c.... 2,170,747 
Mdse. inventory... 1,739,669 
Inv., advs., &c... 1,128,386 
Cos.cap.stk.purch. 
for resale to empl 42,937 
766,232 


c Capital assets... 
Deferred charges... 14,149 
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Operating income. .-- 
Other income 





Gross income 
Deductions 


Net deficit 
—V.14l, p. 3226. 


Foundation Co., New York,—Larnings— 
Period End. Sept. 30— 1935-—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after expenses, 
$22,566 $18,257 $47 ,009 $56,419 


def$2 ,252 
14,423 





$16,675 $11,649 


Fulton Fuel & Light Co.— Merger— 
See Niagara Hudson Power Corp. below.—V. 75, p. 796. 


Fulton Light, Heat & Power Co.— Merger— 
See Niagara Hudson Power Corp. below.—V. 134, p. 2521. 


Galesburg & Great Eastern RR.—Ceniral Indiana Coal 
Co. Has Option on Road— 

Options to purcha these road have been taken by the Central Indiana Coa 
Co. according to press aagatmnes from Galesburg, Ill. The road runs for 
10 miles from Victoria to Walaga, in Knox County. The coal company’s 
option is said to be for purchase at par value of $41,000 and that $2¢ a share 
had been paid down. 


Galveston Electric Co.—Karnings— 


Period End. Nov.30— 1935—Month—1934 
Operating revenues $17,986 $17 ,693 
O 12,817 eX ih 


1935—12 Mos.—1934 
$221,736 $235,405 
158,947 161,450 
31,987 34,041 
17 ,669 18,505 
$13,131 $21,407 


’ 
, 
, : 
, 


1,642 





Net oper. revenues-. - $1,296 $363 


—V. 141, p. 3536. 
Galveston-Houston Electric Ry.—Earnings— 


Period End. Nov.30— 1935—Month—193 1935—12 Mos.—1934 
Operating revenues > $17,705 $209 ,55 $227 .344 
on 7 125,857 599 


Cperets 9,70 
aintenance 4,293 41,518 


1,611 17 ,037 
Net oper. revenues... 


2,095 25,141 
Inc. from other sources - $F 08 vant 102 


def$3 013 


I i eebe we 
—V. 141, p. 3536. 

Gamewell Co. (& Subs.)—Earnings— 
™ Period End. Nov. 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Operating loss $11,360 $68 ,820 $32,661 $110,925 

23 ,406 18,123 39,912 35,791 
$12.046 loss$50,.697 $7,251 loss$75,134 
24,717 25.865 51,661 51,823 
$44,410 


3,458 
1,0 





$591 
5,108 





$25,233 
61,300 





$36 ,066 


Other income 


* Total profit 
Depreciation . ..-......- 








$12,672 


** Net loss. - 
—V. 141, p. 2116. 


, Gatineau Power Co.—Contract Signed— 
The Ontario Hydro Commission has approved two 10-year power con- 
tracts, we with the Gatineau Power Co. and the other with MacLaren- 
uebec Power , 
. Under the contract with Gatineau, the latter reserves for the Ontario 
Commission 260,000 h. p. at $1.75 perh.p. The Hydro, however, under- 


$76,563 $126,957 
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takes to take immediately 100,000 h. p. at $12.50 per h. p. and the balance 
when required. As soon as the full 360.000 h. p. is taken, the reservation 
charge will disappear. 

The agreement with the MacLaren-Quebec company covers a reserva- 
tion of 60,000 h. p. at $1.75 per h. p., of which 40,000 h. p.is to be taken 
immediately at $12.50 per h. p. 

These contracts supersede contracts recently canceled by the Ontario 
government.—V. 141, p. 2588. 


General American Transportation Corp.—Submits Bid 
for Pressed Steel Car Co.—See latter company below.— 
V. 141, p. 3690. 


General Development Co.—Smaller Dividend— 

The directors have declared a dividend of 20 cents Papel share on the 
common stock, par $20, payable Dec. 30 to holders of record Dec. 26. 
This compares with 50 cents paid on Nov. 25 last, 25 cents paid on Dec. 31 
1934 and 50 cents paid on Nov. 1 1934. This latter was the first payment 
made since June 30 1930 when a semi-annual dividend of 25 cents per share 
was distributed.—V. 141, p. 3226. 


General Fireproofing Co.—Resumes Common Dividends 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Jan. 2 to holders of record Dec. 21. This payment 
will be the first made on the common stock since Jan. 2 1932 when a quar- 
terly dividend of 25 cents per share was distributed.—V. 140, p. 4398. 


General Indemnity Corp. of America—Creditors’ Div.— 
Superintendent of Insurance Louis H. Pink is paying a second dividend 
of a ximately $135,000 to 5,100 creditors of the tion. Policy- 
hol creditors will receive 12% of the amount of their claims, this 
with the 40% first dividend paid in A 1935, making total payments of 


52% to them so far. 

oO creditors will receive a second 10% dividend. Their 

first dividend, also paid last April, amounted to 10%. 
Additional dividends will be pare to both classes of creditors after liqui- 

dation of slow assets still in the hands of the Superintendent and upon 

termination of litigation involving disputed claims where preferences ar 

sought.—V. 140, Pp. 3042. 


General Household Utilities Co.—Plan Submitted to 
Holders— 


Judge Philip L. Sullivan on Dec. 24 authorized submission to stockholders 
of a plan for reorganization of the company and set Jan. 30 for a hearing. 
The plan, filed by the company, ce for a new company with 
$600, in lst mtge. notes, $2,000, in 5% conv. preference stock, and 
500,000 shares of common s (no par). 

General creditors would receive preference stock and holders of out- 
standing stock would receive new common. 

The Reconstruction Finance Cor tion, the company’s statement 
said, agreed to take the $600, in mor e notes in exchange for 
a loan of equal amount, and to establish a revolving fund. 

The plan contemplates retention of William C. Grunow as President 
of the new company, but the RFC would appoint an Executive Vice- 
President to have charge of the company’s finances until the mortgage 
notes are paid.—V. 141, p. 4015. 


General Motors Corp.—New Fisher Body Plant— 

The Fisher Body division of this corporation will start soon the con- 
struction of a plant at Grand Rapids, ich., for the production of dies 
and body stampings for various passenger cars made by General Motors 
it was announced on Dec. 20 by Edward F. Fisher, General Manager of 
the division. The cost of the project when completed probably will be in 
excess of $7,000,000, it was said. 

Construction will start soon after Jan. 1 and the plant will begin opera- 
tion early in March. By the time the plant is completed in the Summer it 
is expected that the employees will number 1,000. Eventually there will 
be between 1,800 and 2,000 workers. 


Pays Christmas Bonus to All Employees— 

Alfred P. Sloan Jr., President of the company, issued a statement on 
Dec. 23 which read in part as follows: 

‘It is my privilege and pleasure to announce to the organization that 
there has been authori ‘An Appreciation Fund’ of Sova 
$5,000,000. This fund will be distributed throughout the domestic divi- 
sions and subsidiaries, the day before Christmas. Every worker, every 
member of the staff, except those eligible for the corporation's bonus fund, 
will participate, providing they were in the service of the corporation on 
July 1 1935 and have continued in the service to this date. The amount to 
be distributed to each such individual will be $25.’’—V. 141, p. 4015. 


General Public Utilities, Inc. (& Subs.)—Earnings— 

Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. revenues... $392,094 $366 335 554,534 $4,425,941 
Operating expenses 242,573 230,099 2,907,977 2,784,046 


$149,521 $136,235 $1,646,556 $1,641,894 
1,009 424 28 6 


** , 


$1,674,911 $1,659,181 





Net oper. income. --- 
Non-operating income... 





$150,530 $136,660 
: taxes of Gen. 
Pub. Utils., Inc. (excl. 
G.P.U. Inc. operat’ns) 
Charges of subs. cos__-_-. 
Fixed chgs.of G.P.U.,Inc 
Divs. on G. P. U., Inc. 
$5 preferred stock. _-- 


47 ,804 
440 ,287 
873,400 


38,910 


8,193 
34,226 
72,597 


3,242 


2,508 
46,876 
72,966 


3,242 


36,312 
426,119 
875,602 


38,910 





Balance available for 
com. stk. & surplus. 
—V. 141, p. 3691. 


Georgia & Florida RR.—Farnings— 
——Second Week of Dec—— ——Jan. 1 to Dec. 14-—— 
Period— : 1 35 1934 


35 ‘ 193: 
Gross earnings $19,400 $18,875 $1,052,660 $993 ,631 
—V. 141, p. 4015. 


Georgia Power Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 

Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $2,139,002 $1,933,409 $23,469,676 $22,075,400 
Operating expenses 1,005,738 941,073 11,159,532 10,707,643 
Fixed charges 525,828 510,212 6,265,601 6,127,711 
Prov. for retirem’t res-_- 125,000 110,000 1,410,000 1,320,000 
Divs. on pref. stock- --- 245,870 245.873 2,950,462 2,950,485 

$126,249 


$236 ,565 $1,684,079 $969,558 


$32,269 $11,066 $274,509 $282,236 





Balance 
—V. 141, p. 3536. 
Georgia Southern & Florida Ry.—Larnings.— 


November— 1934 
Gross from railway $137 ,506 2 
Net from railway 27 413 def1 ,940 def8 ,508 
Net after rents 15,133 def3,064 def10,848 
From Jan. 1— 
Gross from railway 1,757 462 1,699,748 
Net from railway 182,805 126,278 
Net after rents 36,539 52,695 
—V. 141, p. 3536. 


Glidden Co.——Listing— 

New York Stock Exchange authorized the listing of 46,000 additional 
shares of common stock (no par) on official notice of issuance pursuant to 
an offer to officers and key omaeey ers making the total amount applied 
for 800,000 shares of common 8 ; 

The directors at a meeting held April 18 1935 authorized the issuance of 
46,000 shares of the common stock to officers and key employees at $22 
per share when the registration statement to be filed with the Securties 
and Exchange Commission, had become effective and more than two-thirds 
of the common stockholders of record at the close of business July 3 1935 
had waived their pre-emptive rights thereto. The registration statement 
was made effective by the SEC on June 21 1935 and more than two-thirds 


1932 
$140,346 
32,303 
28 ,308 
1,741,449 


153.992 265,224 
def12,309 156,117 
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of the common stockholders of record July 3 1935 have waived their pre- 
emptive rights to the 46,000 shares of common stock by signing written 
consents. The 46,000 shares d 

oe pee Aen by the executive committee on <r 5 10 and the allotment and 
the sale of the stock at _ per share payable in cash was approved by the 
directors on Dec. 2. e Executive committee was also authorized to 
make such arrangements with employees as to the terms of payment not 
exceeding one year as the executive committee deemed to be for the best 
interests of the eae f The authorized the executive commit- 
tee to make delivery of the stock as soon as the formalities of listing the 
stock with the New York Stock Exchange had been completed, but not 











prior to Jan. 1 1936. 

The net proceeds to be received by the company from the sale of the 
46,000 shares of common stock in the amount $1,012,000 are to be 
used for the purpose of improving the working capital tion of the com- 
pas by partial payment of bank indebtedness in in part for financ- 

g plant additions. 

Consolidated Operating Statement for 11 Months Ended Sept. 30 1935 
Gross sales less discounts, returns and allowances and process 

Digit + divs sadiah upwabaiwarde evan patewwunnetadtaehn a $34,816,964 
i ae i a .706, 

I I i i ,110, 
i ill ET TS RSS IES lee SERN ATs) ase 33007 3 

EE NS nr EO NM ATC I mH Aap HET ag $8 331,039 

g, administrative and general expense_____.______..._ 4,995,485 
NE RR RES SRS EET PCC Fe Nes ee 217 
Interest Ber aw nance cnenoneennn ann nsneewsccescoeseseon= a c 
ns pl iti, a wih, oct hii eee ee i Oe ea 479,394 
I I i a i a a ee ates i at 2 °° 

8 EE RESTS SE RO oe Lee ee, eee EL A ad iy Cb ee aD $2,019,660 


Condensed Consolidated Balance Sheet Sept. 30 1935 


Assets— LAabdtlittes— 
+ NMG apts A mT pe a $1,350,202 | Notes payable, banks... --- -- $1,300,000 
Customers’ notes & accts.rec. 3,711,843} Accts. payable, trade, &c__-. 799,319 
Sith onndbdinnwee a 9,052,586 | Processing taxes, Federal - - - - 307 ,334 
Other current assets..._.... 40,743 | Unpaid wages & compensat’n 157,359 


2,024,575 | Accrued liabilities, &c.-.- ~~ - 745,912 


Other investments__._...._ 59,163 | Other current liabilities... 48 646 











Cash value of life insurance __ 334,149|5%% gold notes, 1939...._. 3,259,000 

Deposits in closed bks.,less res 79,342 | Ist mtge. 6s of subs_......-.. 97,200 

Miscell. notes & accts., &c_. 70,836 | Reserve for contingencies - . 122,100 

EE, MS dine inn dominitmiaanenal 11,307,943 |7% prior preference stock... 6,500,000 

Good-will. patents, &c___._-. 2,796,134 | Common stock (no par)... -- 3,768,845 
Deferred assets............ 879,786 | Surplus paid in and for capital 

Sdn cabd boc dcteoun 9,869,273 

Earned surplus..........-.. 4,732,315 

0 ee oe $31,707,305 Weis bedéetudesccoos $31,707,304 

—V.141, p. 4015. 


Globe & Rutgers Fire Insurance Co.—Declares Divi- 
dend of $6.15 on 2d Pref. Shares— 


The directors have declared a dividend of $6.15 a share on the 2d pref. 
stock of the company payable on March 1 to holders of record Feb. 14. 
This constitutes a dividend at the rate of $5 a share annually from Dec. 6 
1934 to February 1936. The full dividend is payable, however, only on 
stock issued priior to March 11935. Dividends accrue only from March 1 
or Sept. 1 preceding the date of issue of such stock in respect of 2d pref. 
stock originally issued subsequent to Feb. 28 1933, and the dividend pay- 
able to holders of stock so issued will be adjusted accordingly. 

In a letter to holders of the 2d pref. stock, Fred A. Hubbard, President, 


says: 

“The payment of the above dividends, though not earned from current 
insurance operations, is made possible, in large part, by salvages realized 
in respect of reserves set up for rehabilitation. Under the circumstances, 
the board of directors feels that the holders of 2d pref. stock, which was 
issued originally to creditors of the company, are entitled to receive this 
dividend. The directors feel it incumbent upon them to advise the holders 
of 2d pref. stock that, while it is the present policy of the board of directors 
to pay dividends on the 2d pref. stock from time to time out of such funds 
as may be available therefor under the provisions of law and the company’s 
charter, in the nature of things 2 poraees of this dividend must not be 
construed as an indication that the pref. stock is on a permanent dividend 


is. 

“At this time I think it appropriate to say to stockholders that sub- 
stantial progress has been made by the company during the year. The 
building up of the company’s business is continuing to go forward. The 
co-operation of the company’s stockholders in securing additional business 
for the company will be greatly appreciated.—V. 141, p. 2435. 


Goodall Worsted Co., Sanford, Me.—Plans $1,000,000 
New Issue— 


The stockholders on Dec. 27 authorized the issuance of $1,000,000 
4\%% 10-year debentures. Company asked authorization of a $2,500,000 
issue, but with only $1,000,000 to be issued at this time. The purpose of 
the issue is to provide for expansion and conversion of certain short-term 
indebtedness into a long-term debt.—V. 141, p. 3691. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— May Liquidate— 


Notice has been sent to shareholders of an extraordinary meeting to be 
held on Jan. 24, to consider and posemy Pass a special resolution that the 
compeny be wound up voluntarily. 

The directors recommended e of the resolution to wind up the 
company's affairs. If this special resolution is pesess a further resolution 
will be proposed appointing liquidator or liquidators to act in winding up 
the company’s affairs and disposition of its assets. 

As of Oct. 23 it was estimated the ultimate liquidating value of Granby 
would be about $15 a share. Granby has sold the Anyox, B. C., properties, 
the Allenby properties have been inactive since 1930, and there are no 
other holdings.—V. 141, p. 3691. 


Grand Trunk Western RR.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway ---- $1,878,981 $1,102,957 $1,127,608 $1,040,462 
Net from railway-.-_---- 515,816 def58,487 15,27 def 16,223 
= gy a + CSE ig 288,148 def184,172 def148,947 def214,597 

rom Jan. 1— 
Gross from railway - - ~~ - 18,954,000 15,847,828 13,828,468 12,801,670 
Net from railway------ 3,737 393 2,133,269 1,125,848 843 
Net after rents___.. ~~ 1 626,668 314,464 def839,517 df1,990,991 


—V. 141, p. 3691. 
Great Lakes Engineering Works—Pays Ertra Dividend 
The company paid an extra dividend of 40 cents per share on the common 
stock, par $10, on Dec. 20 to holders of record Dec. 14. An extra dividend 
of 5 cents per share in addition to the regular quarterly dividend of 10 cents 
was paid on Nov. 1 last, and in each of the five preceding ree. An 
extra of 50 cents was paid on Dec. 19 1934.—V. 141, p. 2117. 


Great Lakes Paper Co., Ltd.—Sale A pproved— 

Justice J. A. McEvoyat Osgoode Hall of Toronto, on Dec. 21 announced 
his approval of sale of the property, assets and undertaki of the com- 
pany, which operates a large newsprint mill at Fort William, Ont., to 
John E. Gefaell and Lynn E. Aldrich. 

The decision was given upon an application of the National Trust Co., 
Ltd., as trustee under the mortgage securing an issue of $10,000,000 of 
bonds of the company. 

The offer, which has been accepted, provides for the transfer of the prop- 
erty of Great Lakes Paper Co., Ltd., by Grefaell and Aldrich to a new com- 
pany. This new company will be known as Upper Lakes Paper Co., and 
will issue to bondholders $6,000,000 5% first mortgage 20-year sinking 
fund bonds, and 100,000 class A preference shares (no par) and bearing a 
fixed cumulative dividend of $2 a share. 

The company is to issue to the bondholders and liquidator of Great 
Lakes 100,000 common shares and to a trustee for publishers who enter 
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into 10-year contracts for supplies of news t, 
2H Yale p 4016 pp print, 100,000 class B preference 


capone ri an a Ry.—RFC Offer Accepted— 
e stockholders have ted the offer of th 
a ei ep LAS ny pee 


W P Kenney President of the railroad, said the savi 
a, Of . : ng in interest 
and underwriting costs would aggregate $30,000,000 for the 10-year matur- 


jo BD peg ye B pe which — we aren rr the RFO, 
und e 5% offer o ers, was launc when stockholders acceded 
to Federal stipulations for issuance of the bonds. 

The stockholders also authorized directors to cha the $100 par value 

erred stock to issues without par vaiue. Officials said this would in- 

crease the stock authorization from 2,500,000 to 5,000,000 shares to insure 
convertibility of the bonds. 

The directors were also authorized to offer the new bonds first to the 
stockholders and secondly to the public. 

Completion of the plan, which calls for the refunding of $105,850,000 of 
7 em maturing July 1 next, now awaits ony the acceptance of the 
R offer by the railroad’s directors and a by the Interstate Com- 
merce Commission. See also V. 141, p. 4016. 


Earnings for November and Year to Date 


November— 1935 1934 1933 1932 
Gross from railway... $6,680,465 $5,828,318 $5,119,639 $4,847,706 
Net from railway... _. 2,423 ,543 1,902,403 1,501,898 By ,000 
ag mye egy we a eh aeains 1,810,712 1,233,678 832,180 766,838 

n. 1I— 
Gross from railway... 75,838,266 65,660,466 57,496,718 51,493,471 
Net from railway_--__-_. 29,668,821 20,633,1 19,222,405 9,199,511 
Net. after rents________ 21,961,548 12,897,342 10,980,190 867 ,898 


—V. 141, p. 4016. 


Green Bay & Western RR.—October Earnings 
Period. End. Oct. 31— dish ase tllb a7 AOD as Mos .—1934 

















Total oper. rev___.___- 35,835 $115,172 $1,179,878 $917,831 
Total operating expenses 98 221 94,242 918,365 857 835 
Taxes and uncollectible_ 7,020 4,082 70,16 ; 
Equipment rents... ___ 8,131 1,938 54,282 ; 
Net ry. oper. income. $22 .463 $14,910 $137 ,063 cote) tae 
Other income.._.... _- Dr318 1,632 16,726 9,928 
Total income_____.. 22,145 16,542 153,789 12,185 
ne ee ee 50 50 
detain ke on Gandnie 2 2 353 71 
Net income... .....-.. $22,143 $16,540 $153 ,386 $12,064 
Balance Sheet Items at End of October 
Asset Items— 1935 1934 Liability Items— 1935 1934 
WR dtd deibtebcinue $399,356 $237,990| Loans & bills pay. $50,000 #3 £-...... 
Special deposits _ _ . 47,385 41,377 | Traffic & car-serv- 
Traffic & car-serv. ice bals. payable 36,643 $25,037 
balances, rec'le_ 55,997 56,875 | Audited accts. and 
Net bal. rec. from wages payable... 134,966 110,350 
agts.& conduc’rs 23,309 15,871)| Miscell. accts. pay 9,531 11,328 
Miscell. accts. rec. 45,113 36,444 | Int. matured unpd. 5,661 6,889 
Materialsandsupp 324,723 295,966 | Other current Lia- 
Other curr. assets. 534 176 Dilities....-<<«- 4,453 5,108 
Total current lia- 
bilities... .. $241,254 $158,712 
Tax liability—U.S8S. 
government. ... 9,095 1,197 
Other than U. 8. 
Tot. curr. assets $896,417 $684,699 government... Cr2,465 Cr8,453 





—V. 141, p. 3691. 


(H. L.) Green Co., Inc.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
ye ” $1, both payable Feb. 1 to holders of record Jan. 15.—V.14l, 
D. 3 





Guarantee Co. of North America—<2£xztra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on Jan. 15 to holders of record 
Dec. 31. Similar distributions have been made each quarter since and 
ae oan. eee Non-residents of Canada are subject to a 5% tax. 
—yV, ; , 


Gulf & Ship Island RR.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from railway... -- $95,780 $83 ,.704 $80,613 $77,801 
Net from railway- ----- 5,145 97 def516 def 1,340 
Net after rents____._-_. def17,759 def23,772 defl6,404 def28,748 

From Jan. 1— 

Gross from railway. - - -- 1,173,402 1,052,135 979 436 956,299 
Net from railway - .-.-- -- l 


170,000 25,12 140,188 41,711 
Net after rents______-_- 84,967 def153,202 def156,076 def255,616 
—V. 141, p. 4016. ' 


Gulf States Steel Co.— Resumes Preferred Dividends— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 15 to holders of record Dec. 31. This will be the first payment made 
on the preferred stock since April 1 1931 when a regu.ar quarterly dividend 
of $1.75 per share was distributed.—-V. 141, p. 2588. 


Hart & Cooley Co.—Dzividend Increased— 
The directors have declared a dividend of $1.50 per share on the common 


_ stock, par $25, both payable Jan. 1 to holders of record Dec. 23. This 


aid each three months 


compares with dividends of $1.12% r share 
i dividend was paid on Sept. 30 


reviously. In addition an extra of $1. 
ast.—V. 141, p. 2117. 


Hat Corp. of America (& Subs.)—Larnings— 


Years Ended Oct. 31— 35 1934 


19: 1933 
Net sales_____-_ PRY Cas iis aed $8 389,671 $5,744,951 











$7 ,293 388 
Cents ee CNN 8 i kk cnontwen 7 408,091 6,489,953 5,405,052 
ee CE ci caconsednn $981,580 $803 435 $339,899 
Other income (met).....-«<c<ecence 10,758 9,397 6,166 
te Se 8s tt mdenee ns $992,338 $812,832 $346,065 ~ 
es a. napa wed 89,94 94,781 93 , 887 
pS SS PR ee Cr 123 .000 100,000 30,000 
i ss kn nihines aiivinedtiain $779,390 $618,051 $222,178 


Accumulated Dividend— 

The directors have declared a dividend of $1.6244per share, the regular 
quarterly rate, and a further dividend of $6.25 per share in order to reduce 
accumulations, on the 64% cumulative preferred stock, par $100, both 

ayable Feb. 1 to holders of record Jan. 10. Dividends amounting to 
$9 62% per share were paid on Nov. 1, Aug. 1, May 1 and Feb. 1 1935, 
these latter being the first payments to be made on this issue since Oct. 1 
1930, when the present stock was exchanged for the old Cavanagh-Dobbs 
preferred stock. 

Accumulations on the above issue after the Feb. 1 payments will amount 
to $6 share, the stock dividends having become cumulative beginning 
May 1932—V. 141, p. 2117. 


Hercules Motors Corp.—HFLarnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Net prof. after taxes 





1935—9 Mos.—1934 


ye IGT - 00m macs Fes $104,315 $50,888 $349,830 $144,722 
arns. per sh. on 
no par sh. cap. stock - $0.33 $0.16 $1.12 $0.46 


—V. 141, p. 3862. 
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Harvard Brewing Co. (Del.) (& Subs.)—arnings— 
FR 4 Sanaa Sept. 30— 4 


$1,019,674 
464 ror 














$102,434 
16,594 





$119,029 
63,292 





$55,736 


Net i for the year 
2 agen yg ret com Dr13.953 


Surplus at beginning of the year 
Surplus credit 


Surplus at end of the year 
Shares capital stock outstanding 
Earnings per share 





.60 
$0.11 


Consolidated Balance Sheet 


Sept.30'35 Oct. 31°34 TAabtltties— Sept.30°35 Oct. 31°34 
$57,081 $31,254 | Notes and accept- 

ances payable... 448 $27,367 

Accounts payable. 98 ,204 159,071 

tax pay. 14, ‘410 11,726 

Dep. on containers 56,835 

195,867 Accruals 15,580 

6,336 


3,379 
233,687 


2,615 
173,873 


54 ; 2,676 

433 

225 
937,329 | Earned 
22,171 1,942 
832 800 
70,096 50,377 


$1,625,011 $1,335,775 $1,625,011 $1,335,775 


x After reserve for depreciation of $118,643 in 1935 and $58, = in 1934. 
y Represented by shares having a $1 par value.—V. 140, p. 371 


Hercules Powder Co.—Listing— 

The New York Stock ee has authorized the listing of 96,194 shares 
of cumulative erred stock ($100 par) bearing a dividend rate of 7% per 
annum until Nov. 15 1936 a OMe per annum thereafter, in pone BP ng 
share for share, for its present 7 i — 7% cumulative preferred stock 
($100 par). See V. 141, p. 386 


Hershey Chocolate 2 agate Oe Distribution— 

The directors have declared an extra dividend of $1 = share in addition 
to the usual quarterly dividend of like amount on the conv. preference 
stock, no par value, and the regular oeeerty dividend of 75 cents per share 
on the common stock, no par value, all payable Feb. 15 to holders of record 
Jan. 25. Under the provisions of the articles of incorporation, before any 
dividends may be declared and paid on the common stock in any year, an 
extra dividend of $1 per share must be declared, set aside and paid on the 
convertible eperence s 

An extra distribution of $1 share was made on he Mets stock 
on Feb. 15 1930, 1931, 1932, 1933, 1934 and 1935.—V. 


Hoboken Manufacturer’s RR.—WNote pov adronll 
The company, controlled by Seatrain Lines, Inc., has asked the Inter- 
state Commerce Commission or permission to issue a $300,000 6% note to 
Seatrain Lines to enable it to pay at maturity on Dec. 31'1935. ‘Sait 600 
note to the Hoboken Land & Improvement Co. and to extend 
oso. rel already held by Seatrain Lines also due Dec. 31 1935. be oy Ts), 
Pp 


215,000 
525,605 
257 ,000 

58 ,577 


1,040,320 333,770 











Holyoke Water Power Co.— Wins Contracit— 
pre... electric light commission of Chicopee, Mass., has awarded to the 
pany the contract to ore ye a enerey for reneral distribution in 
the e city during a 15-year parted Bete my be ug.11 By a substantially 
rower id the Holyoke firm Pale thus place the service aa the city 
by the Turners Fall Power & Electric Co. for 22 years. successful 
bidder will pay the cost of building the necessary transmission lines from 
the east side o the Connecticut River to the Chiesues electric light station. 
The company’s offer was a rate of 11% mills per kilowatt-hour for the 
first 200 kwh. and 10 milis per hilowatt-hour for all shereatter with the 
pases inducement of a rebate of $40,C00 on next yonr sb As 
~ 2 resent contract rate of 14 mills, the Turners Falls Co. yo a a 
3 mills for the first 100 hilowatt-hour, 12 mills for the next 100, a 
10 mills for all thereafter.—V. 141, p. 2890. 


Home Telephone & Telegraph Co., Fort Wayne, Ind. 
—Eztra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular Bot uarterly dividend of 75 cents per share on the 
socneree yore: par pF th payable Jan. 2 to holders of record Dec. 27. 

also V. » D. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 


Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Gross rev. from transp-. $77 ,685 $74,268 $855 ,633 $776,588 
Operating expenses 52,123 49,878 558,026 534,065 


$25,561 $24,389 $297 ,607 
2,626 2,136 26,731 





Net rev. from transp. 


Rev. other than transp- . 21,415 


$263 ,938 
160,009 





Net al from oper’ns. $28,188 $26,526 
Deductions 17,545 14,213 


$10,643 $12,313 


$324,338 
208,867 


$115,471 





Net revenue 
—V. 141, p. 3537. 


Houston Electric Co.—Earnings— 


’ Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $184,079 $177,517 $2. 129, 799 $3. 152, +187 
: 25.978 (301.438 ‘312. 
17.58 16.819 215.891 217.741 
18.302 21/209 240.099 261,982 
$288,292 


$33 ,324 $23 ,023 $291,998 


Int. & amort. (public) . - 





Net income 
—V. 141, p. 3537. 


Hudson & Manhattan RR.—Earnings— 


Period End. Nov. 30— pate og 1935—11 Mos.—1934 
Gross oper. revenue_... $639.01 $661,975 $7,009,880 $7,196,593 
Oper. exp. & taxes 383 ,.755 375,802 4,285,431 4,232,691 
$286,172 
24,696 


$255,263 $2,724,448 $2,963,901 
24,332 62,376 278,083 


$2,986,825 $3,241,984 
3,463,426 3,464,633 
$476,600 $222 648 





Operating income. .-.- 
Non-operating income... 





$279,596 
314,600 


a Gross income 

Inc. chargs., inc. int. on 
, adj.inc. bonds at 5%- 
aa 


Deficit 
—V. 141, p. 3537. 


Hooker Electrochemical Co.—$1.50 Preferred Dividend— 
The directors have declared a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100, payable Dec. 31, to holders of record Dec. 17. 


$310,869 
315,678 
$4,809 





$242,522 * 


Dec. 28 1935 


20 last, 
. 30 1933. 
stock will amount 


Chronicle 


Similar distributions were made on ‘ole waa 
Fee ee oe sane 2. March 23 1 and on Nov. 

ec. 31 payment, accruals on isa Oa. coal 
to $9 per share.—V. 141, p. 1933. 


Illinois Central RR.—Additional Loan of $7,444,667, 
Making Total $25,000,000, All at 4%, Proposed by RFC— 


Jesse H. Jones, chairman of the Reconstruction Finance Corporation, has 
offered to increase the Illinois Central's debt to that agency by $7,444,667 
to $25,000,600 and to make the entire loan at 4% 

“Downs, president of the 


Mr. Jones's offer was made in a letter to L. A 
road in reply toa uest that the RFC assist i. road in meeting an $8,- 
issue of 644% gold notes due next July 1. 
ihe cons toad previously had obtained from both the Interstate Commerce 
Commission and the. RF extensi 
oe 778,000 due early this mont 
e Commission for Public Works Administration and other financing to 
expand and renovate its equipment. Approval by the ICC of Mr. Jones's 
is a prerequisite to its establishment. 


The text of Mr. Jones’s letter to Mr. Downs follows: 


We have your letter of the 19th stating that you have an $8,000,000 6 “ae 
issue of secured gold notes maturing July 1 1936, which you would like 
ation to assist you in meetin ne. 

sub bject to prior approval the ICC, we ee on July 1 1936, increase 

your present loans to us, which now 555.333, to $25.000,000; 
taking in additional security the &3,890.000 of llinois Central RR. 
Chicago St. Louis & New Orleans joint ab oniending 5s of 1936. 
series A: and the $s. 205 ‘600 of iiltnois ‘Canara RR. refunding mortgage 
4 1955, having, as you say. a present quoted market of approximately 


We note from your letter that the quoted and appraised value of the 

teral now held to secure your indebtedness to us of $17,555,333 is 
ap mately $41,700,000. s, added to the additional collateral above 
erred to, provides ana te quoted and (or) a sed market value 
of something over $50, to secure the 


$25,000. B00 au due Pouly 
tional $ 


ditions. 


4, - > 3 ond 4 


,000 to 
a ICC we would consider making the eatire 
at an interest rate of 4%. 
444 667 will be available to you upon the above con- 
"Sas should you ‘be able to arrange private financing on approxi- 
mately a8 good as basis it will be satisfactory to this corporation for you to 
a) 


Your statement that you have ample cash working balances and reserves 
to meet your interest payments the first part of next year is noted with 
interest, as also the fact that while you will not quite carn your charges 
for 1935, your cash will be in 

We are also glad to have information from you that ¥ yee have reduced 
your debts as Ay 30 1935. more than $2, ,000 since 1929, and your 
annual interest approximately : 


Equipment Trust Certificates— 

The Interstate Commerce Commission on Dec. 18 modified its order of 
March 27 1934 as modified Jan. 23 1935 so as to (a) authorize the company 
to assume obligation and liability, as guarantor, in — of not exceeding 
$15,000,000 equipment-trust certificates, series to be issued by the 

. for Insurances on Live & Granti ; Annuities as trustee; 
and (b) permit the certificates to be amended by the applicant's waivi 
the right of redemption; the certificates to be sold at ts n connection wit 
the financing of maintenance and Bey yet 

The report of the Commission 

Our order of March 27 1934 as modified 4g sup ppemantes order of Jan. 23 
1935 authorized pa company to —_ne ne ee on and liability, as guar- 
ome nah in nyepect of not exceeding uipment-trust certificates, 

proce of the ph foods re were to be sold at par to 
roe o ted States of Pot nag to be used to purchase the og uipment 
and to provide for the maintenac approved by our certificate of Jan. 12 
1934 as modified March 13 and Des. 1 

The ee — certificates, as well as the agreement under which 
they were to be issu I mg that they shall be subject to redemption, 
at the option of the appl — as a whole, = in part in Ly! i ie order of 
oe maturity, on any divi date, at pa accrued 

y supplemental mb Men ony filed on PNOY. 4 ase. S. applicant re- 
quests further moditjeatsons as to t it (1) to 
Mability in respect of an additional $3,000,000 of series ries O certificates to- 
gether with the $12,000,000 previously authorized. (2) 5) to apne te to purpoes 
other than those heretofore approved a part of the p = 
oneanes already issued, and (3) to waive the redemption right descri 
above 

The government, by the Federal Emergency Administrator of Public 
Works, has requested that the applicant waive the redemption erases 
contained in the certificates and in the equipment trust agreemen 

gion? a to the amount of $200,000 matured on Aug. 1 1935 a have 

d. The remainder, $14,800,000, will mature L follows: $100. o0° 
000 on Aug. 1 1936; $600,000 o 1 and Aug. 
: . 1 and Aug. 1 19GS; $950,000 on Feb. 1 and ‘ets 
in each of the years 1939 to 1943, incl., and $2,500,000 on Feb. 44. 


Sienlass of .. 


1934 1933 
$7,494,991 $7,186,456 


November— 
Gross from railway 


1932 
$7,124,037 
Net from railway 918 1,768,237 1,965,305 1,855,495 


Ne aster, ag 8 reerne,  F 952,038 1,319,476 1,064,178 
rom Jan. 1— 

Gross from railway 88,951 ae os .289,499 80,143,321 82,227,775 
Net from railway._.... 18,855,63 1,104,968 23,253,987 oT a48 GBD 


Net after rents - - - - ~-*10,555, 739 il 779,900 14,546,586 


1 ao $3,058,180 Public Works Administration expenditures made 
n : 
Earnings of Company Only 
November— 


Gross from railway $6,322,674 
Net from railway 1,429,461 1,361,724 
Net after rente........ 834,806 774,074 
From Jan. 1— 

Gross from railway 77,347,188 72,345,407 
Net from railway...... 15,830,909 18,169,123 
Net after rents........ 9,635,382 11,077,914 
-—V. 141, p. 4017. 


Illinois Terminal Co.—Earnings.— 


November— io 

Gross from railway 

Net from railway 

Net after rente.......- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net after rents 

—V. 141, p. 3537. 


Ilseder Steel Corp.—wNot to Register— 

The Committee on Stock List of the New York Stock Exchange has 
received note from the corporation that no application for permanent 
ie oy will be made for the 6% bonds, series of 1928, due Aug. 1 1948. 

der the rules and regulations of the Securities and Exchange Com- 
mission, the period of exemption of these securities will expire March 31 
1936.—V. 140, p. 1488. 


Interborough Rapid Transit Co.—Earnings— 
iy gd = Murray Jr., receiver, in his monthly report for November 


says i 
Tra iin The Subway Division during the month of November carried 
69,315,006 passengers, an increase of 726,324, or 1.06% as compared with 
November 1934. Traffic on all lines of the division showed improvement 
over November of last year, ranging from .32% on Lexington Avenue Line 
to 4.64% on the Pelham Bay Park Line. 
The Manahattan Division during November carried 18,445,260 passen- 
a gain of 348,412, or 1.93% a ——- with November 1934. All 
ines showed improvement Fameine 50 2 the Ninth Pe hey Line to 
3.65% on the Second Avenue Line. Sisos th e beginning of the fiscal year 
on J uly 1, not only has the division shown an improvement in traffic every 
month, but each line has recorded an increase every month with the excep- 
tion of the Second Avenue Line, which showed losses in July and August. 


189, 092 
138, 029 94,941 62,221 


4,824,131 4,489,280 4,360,738 
1,565,625 1,343,250 1,417,262 
,088 ,035 878 ,302 796,508 
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Subway Division Operations 
Period End. Nor.30— 1935—Month—1934 1935—5 Mos.—1934 
Gross operating revenue. $3,778,312 $3,723,703 $17,366,004 $17,192,536 
Operating expenses 2,101,676 2,114,847 10,679,003 10,617,533 


$1 ,676 635 $1 ,608 856 $6 687 ,001 $6 575,002 
148, 90 ,406 686 ,237 423,513 


$1,518,449 $6,000,764 $6,151,488 
218,707 1,093,538 1,093,538 


$1,299,742 $4,907,226 $5,057,950 
Dr31,218 Dr4,287 Cr63 .016 
$1,268,523 $4,902,938 











Income from operation... $1,528,591 
Current rent deductions. 218,707 


Balance............ $1:309.883 
Used for purchase of as- 
sets of Enterprise Cr35,674 


Bal.—City & company $1,345,558 
Payable to City under 
ntract No. 3 


Gross inc. from oper... $1.345,558 
Fixed charges 867.440 











$4,902,938 
4,337 ,202 
$565,736 
18,849 


23 
842,425 


Netincomefromoper. $478,117 $426 .098 
Non-operating income... 3.996 726 


Balance............ $483,114 $426 825 $584.585 
Manhattan Division Operations 
Period End. Nov.30— 1935—Month—1934 1935—5 Mos.—1934 
Gross operating revenue $1,017,653 $1,005,472 $4,977,001 $4,931,917 
Operating expenses 853 ,562 829.409 4,349,765 4,190,257 


Net o ting revenue $164,090 $176,063 $627 .236 $741,660 
Rent. of jointly operated 

lines: Queensboro line 4,892 4,928 24,374 23,741 

Avenue line 3,844 3,877 19,416 19,416 

White Plains Road line 3,444 3,030 17,252 15,162 

Other rent items 6,466 6.781 32,852 34,398 

$533 339 


Bal. of net oper.rev.. $145,442 $157 445 


Rate of Payment on 7% Notes— 
“*The Bankers Trust Co., as trustee for the 7% notes, has determined 
that the Jan. 1 payment will be at the rate of per $1,000 bond. Pay- 
ment depends upon receipt from the Interbo of interest on the Inter- 
borough 5s pl as collateral, which interest the Federal Court on Dec. 3 
ordered the r ver to pay. The last four.semi-annual payments have been 
atjthe $43 rate.—V. 141, p. 4017. saliaeaks 


i 
*International Cement Corp.—Listing of Bonds and Stock 
The New York Stock Exchange has authorized the listing of $12,000,000 
10-year 4% convertible debentures, due Nov. 1 1945, and 162,903 addi- 
tional shares of common stock (no par), on official notice of issuance, upon 
conversion of the debentures, making the total amount applied for 983.657 
shares.—V. 141, p. 3692. 


International Match Corp.—5% Disbursed on Account 
of Debentures— 


* Distribution of approximately $5,000.000 as a 5% dividend on the 
debentures of the corporation was made Dec. 20 by the Irving Trust Co. 
as trustee in bankruptcy. The payment was made pursuant to an order 
issued on Nov. 25 by Oscar W. Ehrhorn, referee in bankruptcy. 

“ Originally, $100,000,.000 in cash was paid by the pubtic for the debenture 
issues, in connection with which this dividend is ng distributed. The 
major part of this total, it is estimated, was supplied by American investors. 
Prior to the collapse of the so-called ‘“‘empire’’ of Ivar Kreuger and the 
bankruptcy of the International Match, this total was reduced by sinking- 
fund redemption to $96,409.500. 

While the Irving Trust Co. will pay the dividend on the total amount 
of debenture claims allowed, many of the individual debenture holders 
who have deposited their securities with the two debenture-holders’ com- 
mittees will obtain their dividends from other sources. About 15,000 
one Bem mailed to investors throughout the world, as well as to the 
committees. 

Cash available in the bankrupt estate amounted to only $9,870.91 in 

April 1932, when the Irving Trust Co. took up its role as trustee. Since 
that time sufficient cash has been realized by the trustee to warrant the 
recommending and approval of the 5% dividend on the outstanding de- 
bentures and the accumulated interest thereon. 
w@ The trustee's administration, to date, has resulted in an accumulation of 
cash which at present amounts to approximately $15,000,000, on $4.000,000 
of which the ownership is in dispute. The balance of $11,000,000, from 
which the dividend was paid, was realized through the trustee’s operation 
of 30 match factories in Europe and Asia, the collection of interest on 
foreign government bonds and other obligations, and the sales of assorted 
assets. The principal asset was $21,000,000 of 6% German external loan 
bonds of 1930 which were sold for $6, ,000. hese were acquired in a 
settlement with various Swedish banks. Ivar Kreuger had deposited these 
securities with the Swedish banks as collateral for loans to himself and 
certain of his companies. 

The-rest of the cash, after the payment of the dividend, is being held 
asa reserve pending the settlement of unadjusted claims, which amount 
to about $65,000, , and which have been made against the estate by 
associated Kreuger companies.—V. 141, p. 3693. 


International Milling Co. (Del.)—Jnitial Pref. Div.— 

The directors have declared an initial quarterly dividend of $1.25 
share on the 5% cum. red. s. f. Ist erred stock, par $100, payable 
Jan. 15 to holders of record Jan. 4.—V. 141, p. 3693. . 


International Nickel Co. of Canada, Ltd.—Record 
Consumption of Nickel Indicated for 1935— 


Statistics for the first ten months of 1935 indicate that the current year’s 
business will be the largest in the history of the nickel industry, according 
to R. C. Stanley, President of the company. 
jee Within those ten months, world consumption of nickel in all forms totaled 
133,300,000 pounds as against 112,481, D pos in first ten months of 
the p peak year, 1929, and 102,780,000 pounds in the like 1934 


Although this further increase in consumption undoubtedly reflects a 
ency among certain world powers to strengthen their metal reserves, 
Mr. Stanley stated that an a is of world nickel consumption definitely 
shows that the great bulk of the metal continued to move directly into 
established peace-time needs. Reports from all centers indicate a general 
restocking of bins and replacement of obsolete be oye ot 
jae A — trend has been noticed in the various fields of industry to 
specify better grades of materials in the and equipment now 
ordered for replacement purposes. 

“It would seem that business as a whole is turning from a psychology of 
laissez faire to a policy of forward planning,’’ Mr. Stanley stated. ‘‘We 
see this change time and again in the specification of nickel alloys in fields 
where simple metals previously had been customary and for further improve- 
ment in application already standardized on alloys. The durable goods 
industries, for example, toward which we looked forward in 1934 have shown 
increased activity in 1935.”’ 

» Mr. Stanley emphasized the progress made by the stainless steels and 
other nickel alloys during the past res in the food and chemical industries 
as resistants to corrosion and, in the transportation field, eliminating rust 
deterioration and decre’ sing deadweight. 

» ‘The progress made by the stainless steels during recent years when most 
steel production was seriously curtailed, inspires confidence in the future of 
these alloys,’’ Mr. Stanley declared. ‘In this future our industry has an 
papereass participating interest because of the nickel content stain- 
less steel.”’ 

Equally significant, Mr. Stanley continued, is the growing interest in 

alloy cast ‘irons in which the consumption of nickel is increasing rapidly. 
The iron foundries offer the nickel industry a field potentially as important 
asithose of the structural and stainless steels. 
» The tonnage of nicke! used as nickel anodes for electro-deposition during 
the first nine months of 1935 increased substantially over the corresponding 
1934 period, Mr. Stanley stated. He also pointed out that monei metal, 
a nickel-copper alloy, now offers a combination making for a high strength 
corrosion resisting metal and that nickel-bearing aluminum alloys are 
gaining greater recognition. 

















$648 ,941 


Financial Chronicle 


There is also a ing tendency among machine tool makers to 

nickel steels of fairly high alloy content, according to Mr. Stanley. teady 
development in the air-conditio and refrigeration field has also offered 
an expanding market for nickel alloy iron castings, and leading canneries 
and food manufacturing plants in the United States continue to expand the 
use of monel metal equipment. 

Production of el resistance wires, 60 to 80% nickel. has increased 
during the pas Seed and at the same time the use of heat resistant alloys 
expanded ustries whose processes include high temperatures and 
corrosive conditions 


The radio industry continues as a large market for rolled nickel, Mr. 
Stanley said and the development of the all steel radio tube is 
this consumption. In the automobile field nickel continued in large 
demand and production in this field should increase this nickel 
consumption. ae tinued increase in the use of Diesel engin her 


ermore, the public works programs of the Federal 
the last year stimulated wag A mig bey sat gy alloys for perman- 
ent installations in dams, tunnels, dges, &c., and for parts of excavating 
machines and other equipment used on these proj . Nickel 
alloys were also benefited by increased building activity threughout the 
country.—V. 141, p. 3693. 


Interstate Department Stores, Inc.—Sales— 
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.934, 
1,760,838 


$16,148,677 $16,025,279 $14,071,077 
x Approximated 


Note—Above sales include company’s own d ments, but exclude 
groceries and leased departments.—V. 141, p. 3380, 2590. 


Iowa Electric Light & Power Co.—Pref. Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 814 cents per 
share on the 64%% a. Py stock, series B, and 75 cents per share on the 
6% cum. pref. k es O, $100 par value, and all payable Jan. 20 
tcholders of record Dec. 31. Similar distributions were made on Oct. 21, 
July 26 and March 20 last, Dec. 20 and June 15 1934, prior to which no divi- 
Soup oF 0L,40 per Gabe on tan TA geet’, Ghat dae ee Me 

ons .75 per share on the 7% pref., $1. per share on the 0 
pref. and $1.50 per share on the 6% pref. stock were made.—V. 141, p. 2280. 


Johnson Publishing Co.—Accumulated Dividend— 

The directors have declared a dividend of $8 per share on account of 
accumulations on the 8% cumulative pref. k r $100. The 
dividend will be distributed as follows: per 
Jan. 1 to holders of record Dec. 21; $2 per share to be dis 
1936, $2 to be paid on a 1 1936. These will be the first dividends 
paid on the issue since July 1 1933, when a regular quarterly dividend 
of $2 per share was distributed. 

Accumulations after the payment of the July 1 dividend will amount 
to_$16 per share.—V. 137, p. 2644. 


Johnston National Storage, Ltd.—Earnings— 


Earnings for the Year Ended July 31 1935 


Profit from operations 
Depreciation 
Provision for income taxes 


_ 
> 
Bx 
~J 
33 
Ss 








Balance Sheet July 31 1935 
Liabilities— 
Cash on hand and in bank... $11,629) Accounts payable 
Accounts receiv .—less reserve 37,249 | Accrued 

Supplies on hand and prepaid s9 06 


Land and buildings 

Organization and bond issue 
expenses, unamortized -.-. 

Good-will and agencies 











x Represented by 12,506 no shares. 

Note—The entire issue of 7% cumulative preferred shares was called, 
canceled, and exchanged for 5% first mortgage bonds as per refunding plan 
dated June 7 1935. 


Jones & Laughlin Steel Corp.—Special Meeting— 

The stockholders will hold a special meeting on Feb. 14 to consider in- 
cr the indebtedness of the corporation in the amount of $100,000,000 
and to issue a mortgage in said sum on all of the properties of the corporation 
and certain of its subsidiaries. See also V. 141, p. 4018. 


(Geo. E.) Keith Co.—Consol. Balance Sheet Oct. 31— 


Assets— 1935 1934 Liabilities— 1935 1934 
x Land, bidgs., ma- lst pref. stock._..$5,000,000 $5,000,000 
chin’y & equip..$1,778,380 $1,929,383| y Com. stk. & sur. 1,351,376 1,241,357 
alkover Cap. & sur. 0 
500,000 600 ,000 by mgrs., &c..-. 59,192 68,181 
672,692 622,342| Loans payable.... 148,293 190,093 
50 100,000 : 
37,591 
950,816 
1,605,506 
99,357 
19,857 
8,210 15,825 


$5,952,972 $5,980,678 $5,952,972 $5,980,678 

degrees of $2,142,425 in 1935 and $2,187,150 in 1934. 

y Represen by 40,496 shares of no par value (stated value of $5 per 
share).—V. 141, p. 2892. 


Kenmore Hall (145 East 23d St. Corp.)—Payment— 
Funds are now available to holders ofthe lst mtge. 6% gold bond cer- 
tificates, due tm 1 1934, and July 1 1935, in the sums of $36,000 and 
; respectively. 
Bonds may be resented at any time to Continental Bank & Trust Co., 
New York, and will receive interest to the date of such presentation, except 
that interest will cease to accrue on Jan. 1 1936.—V. 125, p. 2155. 


(P. T.) Legare Co., Ltd.—Bondholders’ Committee In- 


vestigating Discrepancies in Accounts— 


Holders of the 6% first mortgage bonds are informed that in the first six 
months of receivership operating charges were earned, with the exception 
of the cost of management supplied by the trustee in bankruptcy. 

In a letter being forwarded to bondholders, the bondholders’ committee, 
headed by D. 1. McLeod, is outspoken regarding condition of the compan 
at the time of receivership. No indication is given as to amount bond- 
holders may recover from the receivership. 

Assets available to the bondholders total $2,251,490, except for $142,961 
held as security by other creditors. Included in these assets are accounts 
receivable of $673,132 on which no provision for bad debts has been made. 
Inventory is shown at approximate cost, while land and buildings are carried 
at municipal values which is well under the value shown on the 
company’s books, but which is probably higher than the prices that could 
be secured at forced sales. 

The committee is investigating substantial differences between the 
balance sheet certified by the company’s auditors at the end of 1934 and 


U. 8. Treas. bds.. 
Notes receivable. . 


Acc’ts receivable. . 513,812 397,846 


ury 
Dri1,119,700 Dr916,800 


Prepd. ins. & exps. 
Sundry investm’ts 
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the statement of assets and liabilities prepared by the trustee in bank- 
Two years’ arrears of taxes, to 111,288, has been d off 
~ * which _ rencived $136,- 


¢ 


out of funds deposited with the Royal Trust 
000 from sale of former subsidiaries and other interests. 
are informed that they may withdraw their bonds from 
Trust Co. if they to do so. There are $839,500 
of series A bonds and $150,000 of series B bonds outstanding, pote past of 
accrued t the 


a 6% ina a. Interest is $36,452 in addition, 
trustee holds $9,740 in cash for the bondholders. 

bondholders is the ~~ statement of 
affairs as of April 4 1935, which was issued . 8S. Currie, trustee in 
bankruptcy, last September. See V. 141, p. 2592. 


Lehigh & Hudson River Ry.—Larger Dividend— 


The directors have declared a dividend of $1.50 per share on the — 
stock, par $100, payable Dec. 31 to holders of record Dec. 19. is 
compares with ar q ly dividends of $1 per share previously 
distributed.—vV. 141, p. 3539 


Lehigh & New England RR.—Earnings.— 


; 


hone 935 1934 1933 1932 
Gross from railway --- - $244,727 $247 365 $261,955 $269 ,667 
Net from railway... .--. 28 874 18,020 56,187 71,219 
a ge eh 30,616 20,211 55,731 68,775 
om Jan. |-— 
from railway... .-.- 3,153,262 3,193,376 2,784,414 3,015,291 
Net from railway - - - - - - 73,994 751,415 665,517 731,480 
Net after rents. _....-- 69 507 78,274 626 403 710,891 


——V. 141, p. 3539. 
Lehigh Valley RR.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway... - - $3,332,152 $3,101,493 $3,188,790 $3,073,091 
Net from railway .. . .-. 677 ,261 614,682 566.3 575,444 
Ne after, a Se es de 349,404 401 ,607 283,921 341,160 

rom Jan. 1— 
Gross from railway. --- 36,922,784 36.550,.712 34,997,599 35,399,717 
Net from railway - . . .--. 7,661,032 8,056,474 7,403,835 6,299,428 
Net after rents_._...... 4,232,137 4,596.726 3,816,507 2,680,523 


—V. 141, p. 3863. 
Libbey-Owens-Ford Glass Co.—New 


Budget Plan— 


The company announced that it has completed a new time-payment plan 
for residential modernization and commercia! installation projects. 

It is known as the Libbey-Owens-Ford Modernization Budget Payment 
Plan, and is designed to take advantage of the liberal provisions of the 
National Housing Act. Among its attractive features are endorsement 
without recourse, 100% payment, low discount charges and payments as 
low as $4.12 per month. Amounts to be financed cannot less than 
$70. Applications for loans should be made through Libbey-Owens-Ford 
distributors, located in principal cities throughout the country. 

On commercial instalations, a 20% down payment is fa , with up 
to 24 months to pay the balance. Amounts to be finan cannot exceed 


No down popes is required on residential modernization. The largest 
amount to financed must not exceed $2,000, and 36 months is the 
maximum for time payments. Special terms on large contracts can be 
arranged by application to the First Bancredit Corp.—vV. 141, p. 4018. 


Loft, Inc.—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 


Modernization 


1935—9 Mos.—1934 


) Re . $2,703,182 $2,811,154 $8,687,883 $9,124,007 
Net loss after deprec., 
amortiz., taxes, &c__ 235,183 65,321 328,388 55,698 


—V. 141, p. 2741. 


Louisville & Nashville RR.—New Director— 
Menefee Wirgman, has been elected a director to succeed the late Attilla 
Cox.—V. 141, p. 3695. 


Lyons-Magnus, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.50 cum. and ic. class A stock, no par 
value, payable Dec. 31 to holders of record Dec. 23. A dividend of 25 
cents was paid on Dec. 31 1934 and 37% cents were distributed each 
Guanes from Dec. 31 1932 to Sept. 30 1934 inclusive. Prior to Dec. 31 

932 no dividends were paid since July 1 1930, when a quarterly 
payment of 37% cents per share was made.—V. 141, p. 1443. 


MacLaren Quebec Power Co.—Government Contract— 
See Gatineau Power Co. above.—V. 139, p. 3967. 


McKesson & Robbins, Inc.—Net Sales— 
Month— 35 1 





193 934 1933 
BSBA eh Sis Ghee net i ae $10,532,634 $11,549,832 $8 .598,303 
ia 10,071,119 9.753 342 7 650,743 
5 SR CERES: CLS SE eR a 10,917,744 11,585,545 7.742.201 
DN Wig ei ee oe ae 10,973 631 9.928.061 7.539.051 
SATAN 9 SON Ree. 10,610.66 9,975.41 8,545,505 
ETRE ES "Sa oe eee ,190,.9 9,811,04 8,798,986 
p REE SEER Sp a Ra 10,307 ,383 8.598.161 8,178,903 
p IRIE PE REI OR Fa 19,675,533 9,869,653 8,629,646 
RESIS AES 10,950,245 9,989,528 9,316,223 
EE ied EN Aan EGR SABER 12,207,098 11,236,658 9,217,882 
a S  ucee 11,644,473 10,752,834 9,201,830 
EES SE a ee 11,402,575 11,541,761 
a $124.452.631 $104,961.034 


McLellan Stores Co.—$2 Preferred Dividend— 


The directors have declared a dividend of $2"per share on the 6% cumu- 
lative preferred stock, par $100, payaole Feb. 1 to holders of record Jan. 24. 

The company issued the following statement in connection with the 
above dividend: 

‘“Resolved, that conditional upon consummation on or before Jan. 24 
1936 of the plan of recapitalization of the company as approved by stock- 
holders at the meeting held Nov. 20 1935, a dividend of $2 a share for the 
four months period commencing Oct. 1 1935 be declared on the 30,000 
shares of new 6% preferred stock to be outstanding upon the consumma- 
tion of such plan.’ 

is marks resumption of dividends by the company, the last previous 
payment on the old preferred having been in April 1932.—V. 141, p. 3695 


(1.) Magnin & Co.—Dividend Increased— 

The directors have declared a dividend of 18%{ cents per share on the 
common stock, no par value, payable Jan. 15 to holders of record Dec. 31. 
This compares with 12% cents pee on Oct. 15, July 15 and April 15 last, 
and 10 cents paid each quarter from Jan. 15 1934 to and inclu Jan. 15 
1935. Prior to Jan. 15 1934 no dividends were paid since April 15 1932 
when a regular quarterly payment of 12% cents was made.—V. 140. p. 2011. 


Malone Light & Power Co.— Merger— 
See Niagara Hudson Power Corp. below.—V. 141, p. 926. 


Managed Investments ,Inc.—Pays Five-Cent Extra Div.— 

The company paid an extra dividend of five cents per share on the 
common stock, no par value, on Dec. 23 to holders of record Dec. 17. A 
similar extra was paid on Feb. 15 1934. The regular quarterly dividend 
of five cents per share was paid on Nov. 15 last.—v 138, p. 1240. 


Manhattan Ry.—-“£l’”’ Demolition Unopposed— 
The directors of both Interborough Rapid Transit Co. and Manhattan 
ae Se Bee al a> Qunees pet to oppose yg oe Senge of the Sixth Avenue ele- 
. ons as Federal Judge } - 
batt = Phe LD ag eager oe yp a “ ee NE ROUSONS St fe 
udge as postponed unti ec. 30 the hearing of 

Commission's views on me York City’s petition for sree, A go heme 

toward condemnation of the Sixth Avenue El evated line. 
Judge Mack has said that, unless dissuaded by John J. Curtin, special 
counsel to the Transit Commission, he will grant the city’s request. Then 
the city’s first step would be to ask the Transit Commission to rule whether 
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or not the public good would be served by removal of the elevated structure. 
—vV. 141, Dp. 3232. 
Manila Gas Corp.—£arnings— 


Income Account Year Ended June 30 1935 

















NES IGS Tet SEG RET 1 aE EP $719,308 
en  . minaiben 303.596 
EE PET SS ST iE LRA” a ae ea $415,712 
Interest and other income charges.__...._.___...__........-.. 89,639 
i mie 102,568 
RIES SE PE LS RE PO ON Se a a $223 504 
Balance Sheet June 30 1935 
Assas— Liabtlities— 
Plant and franchises......... $5,316,333 | Bonds—6% due July 1 1946_.$1,077,000 
CE n cc nerccappeosccessce 28,018 | Accounts payable. .......- -. 5,318 
Accounts receivable......... 127,993 ’ deposits......... 607 
Merchandise, materials and Accrued taxes.............. 14,782 
DU + eo cecccsccccccccce 170,914! Miscellaneous liabilities... 3,897 
Special and sinking fund deps. 237 | Payable to parentcompany... 111,510 
Deferred debits items........ 6,692 | Retirement reserve......--.-. ,248,315 
Reserve for uncoll. receivable- 12,143 
Other reserves ............-.. ,967 
Common stock (15,000 shares 
of 100 pesos par)........-.. 750, 
Capital surplus .........-..-. 1,858,419 
Pe bivninewes sosoes 523, 
TOE. cunitiinetibttimibmnile De “dn. snanaceeaonnen $5,650,189 


Note—In the above statements, Philippine pesos have been converted at 
the rate of two pesos to the dollar.—V. 126, p. 3449. 


Marine Airlines, Inc.—Organized— 

This company has been formed for operation of 23- nger Sikorsk y 
amphibian planes between the waterfronts of New York City and Boston. 
It is planned to make the trip in about one hour and 15 minutes, witb one- 
way rate of $13.95 and a 10% reduction on round a. 

Marine Airlines, Inc., apomed for registration with the Securities and 
Exchange Commission on Dec. 13 in connection with its plan to sell an 
issue of 105,000 shares. This is scheduled for Jan. 2. 

David Van Alstyne, Jr., of Van Alstyne, Noel & Co., Inc., which will 
underwrite the issue, stated that so far the company has received un- 
solicited subscriptions for about 40% of the issue. The offering price will 
be 9%. He also stated that the airline has agreed to seek registration on a 
recognized exchange at the request of the underwriters after the airline has 


——— operations. e 

ames M. Eaton, President, stated that delivery of the new planes is 

a A oe next June or July, which wou:d permit inauguration of service in 
- y. 

The three new pianes will cost $118,000 each, which it is said. would 
es ee $200,000 working capita: for the company to begin 
ts oper ns. : 

The Boston landing site in the harbor is within three minutes of South 
Station, Boston, it is said, while the New York terminal will be 23d St. 
and the East River. already has been signed for landing privileges 
with the State of Massachusetts, it was stated. 

The planes to be used in the service will carry 23 passengers and a crew 
ofthree. They are of the type known as Sikorsky S-43, powered with twin 
wasps of 750 horsepower each. Amphibians will be used because :De- 
partment of Commerce regulations require that planes which fly a —- 
portion of their route over land be equipped for landing at emergency air- 


ports. 

Directors of the new lines include: James M. Eaton; Nicholas 8. Luding- 
ton, of Ludington Airlines; Laurence M. Marks, of Laurence M. Marks 
Co. and also a Governor of the New York Stock Exchange; Bengiamin B. 
McAlIpin, Jr.;: J. Brooks B. Parker; Richard Reeve, Treasurer of the com- 
pany; David Van Alstyne, Jr.,and Allen Walker. (‘‘Wall Street Journal.’’) 


Masonite Corp.—Transfer Agent— 
The Harris Trust & Savings Bank, Chi , Ill., has been appointed 
transfer agent for the common stock.—V. 141, p. 3695. 


Massachusetts Investors Trust—27-Cent Dividend— 

The directors have declared a dividend of 27 cents per share, payable 
Jan. 20 to holders of record Dec. 31. This payment compares with 20 cents 
paid on Oct. 21: 19 cents on July 20, 21 cents on April 20 1935, 24 cents paid 
on Dec. 31 1934, 19 cents per share paid on Sept. 29 and June 30 1934, 21 
cents per share paid on March 31 1934 and Dec. 30 1933, 19 cents per share 
pan oy 30 ane ; a 30 1933, and 20 cents per share on March 31 1933. 
—vV. . Dp. : 


Menasco Mfg. Co.—Karnings— 
Earnings for the Four Months Ended Oct. 31 1935 
Se EB I, ng in cinidtidintn om Sdiaredipetin isin a aka 
—V. 141, p. 2282. 


Merchants Refrigerating Co.—Accumulated Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cumulative preferred stock, no par value, payable 
Feb. 1 to holders of record Jan. 24. A like payment was made on Nov. 1 
and Aug. 1 last, prior to which regular quarterly dividends of $1.75 per 
share were distributed. ‘ 

Accruals after the payment of the current dividend will amount to $2.25 
per share.—V. 141, p. 2742. 


Mid-America Corp.—SEC Data Tell Deal by Van Sweringens 
—Reports on Holdings Explain Mid-America’s Transactions 
in Alleghany Securities— 


The New York ‘“‘Times’’ Dec. 24 had the following: 

Transactions by which the Mid-America Corp., a holding company for 
the Van Sweringen interests, took over securities of the Alleghany Corp., 
held by the Vaness Co. and Vested Shares, Inc., also Van Sweringen con- 
cerns, when the securities were placed on the auction block in New York 
City on Sept. 30, were shown Dec. 23 in reports of transactions in securities 
of officers and directors and principa! stockholders of corporations. The 
data were made public by the Securities and Exchange Commission, with 
which the reports had been filed. 

George A. Ball of Muncie, Ind., who backed the Van Sweringens in the 
transactions, was listed, as of Oct. 1, as hoiding no securities directly as 
a beneficial owner, but as an indirect owner, disclaiming beneficial interest 
and not disclosing the proportion of ownership, as holding the following 
ys ye Corp. securities through the Mid-America Corp.: Common, 
2,064,492 shares; 54% cumulative preferred, ex-warrants, 3,950; 
preferred, with warrants, 5,600; $30 preferred, with warrants, 25,000; 
certificates of deposit for convertible bonds of 1950, $456,000. 

The Mid-America Corp. also was listed as the beneficial owner on Oct."1 
of 40,393 shares of common stock of the Cleveland Railway, which had been 
sold by the Vaness Co. 

In the record of sales disclosure was made of the additional disposal of 
629,132 common shares of Alleghany Corp. by the Vaness Co. and of the 
disposal of 1,435,360 shares by Vested Shares, Inc., these two items equaling 
the common hoidings reported by Mid-America Corp. on Oct. 1. The 
report aiso recorded the saies by these hoiding companies of other securities 
of Aileghany Corp. acquired by Mid-America. 

Reports of holdings for October also listed the Alleghany Corp. as the 
holder on Oct. 16 of the following securities of Missouri Pacific: Common, 
522,900 Spaces, premered. 194,100 shares; 544% convertible bonds of 1949, 
$11,152,000.—V. 141, p. 2400. 


Middlesex Products Corp.—$1 FEzitra Dividend 
The directors of this company (formerly the Reversible Collar” Co.) 
have declared an extra dividend of $1 per share in addition to a regular 
quarteny dividend of like amount on the common stock, both payable 
an. 2 to holders of record Dec. 17. A similar extra was paid on Jan. 2 1935. 





$3 ,620 





Middle West Corp.—SEC A pplication— 

The corporation has filed a declaration under the Public Utility Holding 
Company Act of 1935 covering the issuance of 3,310,757 shares of common 
—— pusamans to a plan of reorganization of its predecessor, Middie West 

ilities Co. 


The declaration includes scrip certificates for fractions of 
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these shares and stock purchase}warrants forf310,757 shares, together with 
oop Se fractional warrants. 

e securities are to be issued in exchange fro the outstanding securities 
and obligations of the predecessor company, according to the terms of the 
reorganization plan aperoved by the U. 8. District Court for the Northern 
District vA astern Division, in proceedings under Section 77-B 


of the Ba Act. 

Opportunity for public hearing before the Commission on the declaration 
will ven at the offices of the SEC, Washi n. 

The mmission announced a heari at the same time on the 


ei of the corporation seeki e mmission’s approval of a 
an to form a corporation under the name of Middle West Service Co. 
and to acquire the securities of that company.—V. 141, p. 4019. 


; Middle West Utilities Co.— New Securities to be Exchanged 
an. 


Daniel C. Green, Trustee, in a notice to the holders of serial convertible 
gold notes and shares of preferred and common stock of the company, 
and certificates of deposit therefor, states: 

The plan of zation, dated Sept. 24 1934, as amended, was con- 

by order of Court dated Nov. 1935. On or after Jan. 20 1936, 

you may participate in said plan of reorganization in the following manner: 
(a) Holders of gold notes, whether or not they have filed claims, and 
holders of certificates of —— for such gold notes may obtain their allot- 
ment of stock of Middle West Corp. by surrendering for cancellation to 
First National Bank, mg go transfer agent of Middle West Corp., such 
gold notes or certificates of deposit held by them with June 1 1932, and 
all subsequent interest coupons attached. Each holder of $1,000 gold 
note or equivalent certificate of deposit will receive in exchange 32 whole 
shares of capital stock of Middle West Corp. and scrip for 6-100ths of a share. 
(b) Holders of preferred or common stock or certificates of deposit 

th or may obtain their ailotment of stock and stock purchase warrants 
in Middle West Corp. by mer gris Rigg cancellation to First National 
Bank, Chicago, transfer agent of Middle West Corp., such certificates of 
pref or common stock or certificates of deposit therefor. Each holder 
of outstanding ered stock or certificates of de t therefor will receive 
for four s of preferred stock held by him, one share of capital 
stock of Middle West Corp. and one warrant to purchase one additional 


share of stock thereof. 

“Each holder of outstanding .common stock or certificates of deposit 
therefor will receive for each 100 shares of common stock held by him, 
one share of capital stock of Middle West Corp. and one warrant to 
one additional share of stock thereof. Scrip will be issued for all tions 


of a share of stock and for all fractions of a warrant.’’-—V. 141, p. 3867. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 
[Excludes Wisconsin Central Ry.]} 








Period End. Nov.30— 1935—Munth—1934 1935—11 Mos.—1934 
Total revenues__.__.... $1,210,378 $1,036,470 $12,418,766 $11,689,778 
Total expenses._.._.______ 934,23 9,03 586 ,0 913,682 
findetma .. oh Ke = ose 

---—<—<- r ‘ , ‘ ’ 
Rental of terminals_____ 14,633 21,193 180,350 189,328 

Net after rents______ $190,386 $93,132 853.39 9,927 
Other income, net_____._ 55,925 55,404 . : $ He 774 
Int. on funaed debt____ 5,060 428,455 4,938,465 4,735,141 

eS $310,598 $390,728 $4,681,342 $4,631,987 


Net 
—V. 141, p. 3696. 


Missouri-Kansas-Texas Lines—Earnings— 
Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 


Operating revenues_____ $2,561,737 $2,014,219 $24,916,953 $24,351,454 
Operating expenses ___ _ _ 771,297 1,699,427 19, 630 18, ,269 
Available for interest ___ 555,303 ,140 1,851,257 2,083,040 
Fixed interest charges _ _ 346,913 350,117 3,872,373 3,845,141 
Interest on adjust. bonds 56,573 56,573 622,305 622,305 





Net income._._.__.... 
—V. 141, p. 4019. 


_(G. C.) Murphy Co.—Stock Offered—Subscription cer- 
tificates in respect of an issue of 40,000 shares of 5% cum. 
ref. stock were offered at $100 per share Dec. 23 by Lazard 

eres & Co.; Lehman Brothers; Bluth & Co., Inc., and 
Burr & Co., Ine. At least 28,000 shares of the 40,000 
shares have been purchased or reserved for purchase by 
holders of 8% cum. pref. stock of the company, pursuant 
to the prior opportunity afforded to them. 

In addition to the above offering, the common stock- 
holders of record Feb. 19 will be given the privilege to sub- 
scribe to 15,000 shares of common stock at $30 per share 
(see below). This issue has not been underwritten. 

A prospectus dated Dec. 17 affords the following: 


The 5% cumulative preferred stock is part of 50,000 shares to be author- 
ized (par $100). Preferred as to dividends and as to assets to the extent 
of the redemption price in voluntary pgelention and $100 per share in 
involuntary liquidation, in each case with accrued dividends. Dividends 
payable quarterly, cumulative from Jan. 2 1936. Redeemable on any div. 
date in whole or in part upon at least one month’s notice at $107.40 
share on or before Jan. 2 1939: $105 share thereafter and on or before 
Jan. 2 1949; and $103 per share after Jan. 21949. No voting rights except 
for limited purposes. No pre-emptive rights. Exempt from Pennsylvania 
personal property taxes. 
Company agreed to make application in due course for the list and 
registration of the 5% cumulative preferred stock on the New York 
E he proposes to make similar application with respect to the 


$151,816 def$324,550df$2,643 ,421 df$2,384,406 


common 8 


5% Cumulative Preferred Stock (and Subscription Certificates in respect thereof) 


The directors have declared the regular quarterly dividend of $2 
are cs the 8% cumul. pref. stock payable Jan. 2 to holders of recerd 


It is the intention of the company to call for redemption, on or prior to 
Feb. 3 1936, all outstanding shares of 8% cumul. pref. stock by a notice 
given on or prior to Jan. 2, and to deposit on Jan. 2 a sum equal to the total 
redemption price ($110 per share) with Peoples City Bank, Mc ‘ 
Pa., as redemption agent, to be for such redemption. The redem tion 
will become available immediately on Jan. 2, the company waivi 

ts right to defer payment until Feb. 3 1936. Any holder of old pref 
stock who desires to receive the redemption price in cash, mey do so by 
surrendering to the redemption agent his certificates for old preferred 
stock. The dividend payable Jan. 2 will be covered by a separate check 
to holders of record Dec. 21. 

Funds for the redemption of the old preferred stock, ther with other 
funds will be obtained from the sale of subscription certificates in respect 
of 40,000 shares. Subscription certificates are being issued, by authoriza- 
tion of the directors, because there is not sufficient time prior to Jan. 2 
for the taking of the corporate proceedings required for the issuance of 
the new preferred stock. 


‘Prior Offering to Holders of 8% Cumulative Preferred Stock 


Company wishes to provide an opportunity for holders of old preferred 
stock to retain a stock interest inthe company. Accordingly, it is provided 
in the underwriting agreement that the underwriters shall notify all holders 
of the old preferred stock that they have a prior opportunity to purchase 
subscription certificates at the rate of 11 shares of new preferred stock for 
10 shares of old preferred stock at $100 per share. The prior copertunity 
to purchase subscription certificates may be exercised to pure sub- 
scription certificates for the largest number of full shares which can be 
pure with the proceeds of redemption, or for a lesser number of full 


shares, at $100 per share. 

Subscription certificates in respect of shares of new preferred stock will 
be exchangeable for certificates of new preferred stock when the new 
preferred stock is authorized, on such date not earlier than Feb. 3 nor later 
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than A 2, as the company may determine, at*the office of the transfer 
agent, eae Trust Co., New York. 4 





Common Stock Split-upljland Offering 
proposes, by amendment to its articles of incorporation,’ to 
increase its presently authorized common to 500,000 shares (no par) 
and to issue (without changing the stated value of the common stock) and 
distribute to the holders of common stock of record on Feb. 19, two shares 
of common stock in addition to each share of such stock outstandingjon 


such date. 
The company further to offer to the holders of common stock 
of record on Feb. 19, the 


bey for a period of 45 days commencing on 
Feb. 19 1936 and ending on April 3, to subscribe, at $30 share, to an addi- 
tional 15,000 shares of common , subject to the ng effective 
the amendment, in the ratio of one such share for each 30 shares which 
after the issuance and distribution of the two additional 

To the extent that such shares are not subscribed they willtbe 
subject to issuance and disposition by the company in the same manner as 
any other authorized but unissued common ‘ 

“seman of Proceeds—lIt is estimated that the net of the sale 
of t 2 will amount to approximately m $3,823,290 to 
$3,881, after deducting compensation of the underwriters and other 
expenses. Of these net , $3, ,000 will be applied to the redemp- 
ype FE Pe BS -  ercrdeetgety 

cumulative a per ‘ 

The aan Ae such net proceeds, . cr with the entire 
of the sale of the common stock (which it is estimated will be 8,515 
after deduction of expenses), has not been definitely allocated. It is 
con lated, however, that approximately $147,000 may be advanced to 
Mack Realty Co., wholly o subsidiary, to be used by it to retire current 
obligations; and approximately $600,000 mer = used for the acquisition 
(title, if acquired, will be acqu by Mack ty Co. with saoneys which 
may be advanced by the company), construction and (or) equipment of 
new stores and the remodeling and e nt of existing stores, including 
any wor & neues required therefor. The balance will be added to 
working cap : 

H & Business—Company was incorp. in Pennsylvania Dec. 31 
1919. ompany is a corporation oag y| from the merger and consolida- 
tion, effective on the preceding date, of G. C. Murphy Co. and Callahan 
Stores Co., corporations organized in Pennsylvania on Feb. 17 1906 and 
Nov. 26 1919, respectively. Company has one subsi , Mack Realty 
Co., which was incorp. in Pennsylvana Jan. 2 1919 and is wholly owned. 

Company is e in what is commonly wn as the limited price 
variety chain store business. It operates a chain of 189 retail stores in 
the United States, which sell a general line of merchandise at ae n- 
cipally from 5 cents to $1, although some merchandise is sold both below 
and somewhat above this range. Among the ty of merchandise sold 
are candy, toilet goods, hosiery, men’s, boys’ a 


ladies’ wear and other 
dry , notions, stationery, toys, electrical supplies, fountain specialties, 
hardware, and various househol 





products. Restaurants are operated at 


23 . 

Mack Realty Co., which does a real estate business, is engaged he pom | 
in owning, except in one case, and leasing to the company, the land and 
——a at 35 store locations and at the company’s warehouse in McKees- 
port, . Mack Realty Co. also owns other properties, not material in 
i nee, which are not used in the business of the company. 

les—Sales for the five years ended Dec. 31 1934 and for the 9 months 
ended Sept. 30 1935 and a. 30 1934, ay rots are shown below: 
1930, ae rt 1931, $19,238,362; 1932, $18,532,012; 1933, $21,884,789; 
1934, $28,001,014; 1935 (9 mos.), ; 240; 1934 (9 mos.), $18,610,537. 

Capitali:ation—Giving effect to the proposed redemption of the 8% 
cumulative preferred stock , the proposed authorization of the 5% cumulative 
preferred stock and the issue and sale of 40,000 shares thereof; and the 

roposed increase in the authorized amount of common stock and the 
cous of 314,876 additional shares thereof, including the 15,000 shares 
offered, the consolidated term indebtedness and capitalization of the com- 
pany and its subsidiary would be as follows as at Sept. 30 1935 


Conia Authorized 
idated term indebtedness... ..---...-..-- 
5% cumulative erred stock ( BED épvooe 50,000 shs. 40,000 shs. 
oe stock (no par) na 500,000 shs. 464,814 shs. 
x The consolidated term indebtedness is as follows: (1) G, C. Murphy 
Co. al notes payable to banks (a) Union Trust Co. of Picsveres: 
Si ete iad oa Bac” SP iss, watn bgt at 2805p 816,09 Dew 
th int. at : ‘ ec. nt. a : ; ° 
gt 1938, en int, .7 (655, Bank of the Manhattan Go. New York, 


5, with int. at 144%; $125,000 Dec. 31 1936, 
ec. 31 1937, with int. at 2% % $125,000 Dec. 
mprovements 


31 1938, with int. at 2% ee (2) Installment loans for to 


] ro ies (a) Harry vis, Pittsbu Pa., due in quarter! 

menteie arch 31 1952, withint. at5%%, 155,144; (b) Maurice Kaufman, 
ent, Wheeling, W. Va., due in semi-annual installments to Nov. 1 1943, 

with int. at 6%, $16, Matilda D ymour, Ind., due in 


due i 
425; (c) . Kessler, Se 
monthly installments to Fialy 1 1941, without interest, $7,583; (d) Marcus 
M. Marks, Alma T. Marks and Louise M. Goldberg, Erie, m., due in 
installments every four months to April 27 1942, with int. at 6% 5 ll, ; 
total, $1 190.752. less amount included in current liabilities, $261,054; 
balance, $929 697; Mack Realty Co., $942,800; consolidated term indebted- 
ness, . ’ ° 

Underwriters—The names of each principal underwriter of the 57% 
cumulative preferred stock and subscription certificates in respect thereof, 
and the respective amounts underwritten are as follows: 


Lazard Freres & Co., Inc., New York....-..-.-.--------------- 14,000 shs. 


beer Reine Wee Sark -nncnn nse 1:08 oe 
ve Gc. NOW VORB c ccc cccccccccsncwccccccesccee , A 
Sar & Co., Inc., New York... cen occn nnn ccc ceceeee---eee 6,000 shs. 


Consolidated Income Account (Company and Wholly Owned Subsidiaries) 

















P a soar enee ntes Den. 31 sana 5 herr ae 

ross es, r 

cand allowances sc5 817678001 "20128195 *26-507-001 19:325,001 

okieteinzome.------- SSRI STS Oe 50400 
Total income. ----.--- $901 ,665 $1,704 Oo $2,473.08 $1,503 ,599 


163, 11.568 172,718 
Federal income taxes --. 102,737 253 ,652 308,840 178,200 























Penna. income taxes. . -. ae sem alinall ----- 36,700 
Net income...-..-.--. $635,641 $1,346,826 $1,957,635 $1,115,982 
Previous earned surplus. 2,471,313 2,627,053 3,493,979 4,971,713 
Total surplus......-.- $3,106,954 $3,973,879 $5,451,614 $6,087,695 
ner jal div cenaee> > 240,000 240,000 240,000 150'000 
e -*--- ’ ’ ’ ’ 
Commun anvisnea..... 239'901 239'901 +—«-239'901  _—Ss«: 179.926 
Balance, surplus..... $2,627,054 $3,493,979 $4,971,713 $5,355,691 
Consolidated Balance Sheet as at Sept. 30 1935 
Assets— TAabiltties— 
COG. a in dca dinvhinmitttnn bbe $1,750,901 | Serial notes payable to banks.. %300,200 
Accts. receivable, trade... .- - ,803 | Notes payable........--.---- 113,553 
Merchandise inventories... -.. 5,559,284| Accts. payable, trade--.-.---- 2,259,712 
Value of life insurance... --.-~-. 23,061 | Federal income tax 1934. - - -.- ‘ 78,587 
Miscell. accts. receivable. .- ~~ 11,881 | Dividend on preferred stock - - . 
Store supplies, est. at cost... - 41,608) Accrued liabilities. .....-.-.-- 493,852 
Pies GH. « cccocacéemooce 7,986,857 | Prov. for Fed. & Stateinc.tax. 214,900 
Deferred charges........-..-- 142,112| Due officer, incl. int. accrued 69,521 
OCREE G6NGW. cn ccccosecccess 234,754| Term indebtedness due within 
ON as ieebooneaon 107,154 
Purchase money, &c...-..-.-.-- 44, 
Term snasuseaness - secwenns 1,872,498 
Capital stock and surplus: 
8% preferred stock... -.---- 3,000 ,000 
Common stock (149,938 shs.) 1,196,914 
Paid-in surplus...-....---- 538, 
Earned surplus.....------ 5,355,691 
TI nin te cenit, cumitidnte ihenee Gapttien $15,805,259 as enn ean $15,805,259 





—V. 141, Pp. 3869. 
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Missouri Pacific RR.—Baldwin Resigns v4 Trustee— 
, has co-trustee of the 
had been co-trustee with Guy “A. Thompson since 


Federal J Judge B. ©. Faris, after yg Mr. Baldwin's resignation, 
appointed Pm Thompson sole trustee r. Thompson in turn has 
oppeinted Mr. Baldwin chief o ting officer 
court recently reco ed to the trustees of ‘‘MOP” that they sue 
Terminal Shares to recover funds already 7 by the road on the 
agreement with the terminal company. If the trustees should sue as the 
court they might also have to bring into court certain directors 
of the terminal compan Since Mr. Baldwin was a director of the latter 
company, as trustee of M MOP he was placed in the position of deciding 
whether ay should sue himself. 
In a letter to Ju Faris, explaining his resignation, Mr. Baldwin states: 
“In the matter of Terminal Shares contracts referred to in the opinion 
numbered 41 of your honorable court, filed on Nov. 15 1935, Your 
authorized the trustees to e per Messrs. Frank and Green as counsel to 
ne what action should be taken. Messrs. Frank and Green have 
— aig Bere suits should be brought against various parties and the petitions 


tradiet prepared are in many respects at variance with and directly con- 
ed my —— in the hearings before Special Master Honorable Marion 
Under these circumstances it is manifestly impossible for me 

a ce to take a position contracry to the evidence I have already given. 


I feel, vk ty it is incumbent upon me in to you to tender my 
resignation as a trustee. I do this with a t deal of regret because of 
the extremely pleasant relations I have both with you and with my 
co-trustee, Mr. Guy A. Thompson. 

Mr. Baidwin was President ~4 the Missouri bw 7 the contracts 
were entered into, and made the — with O Van Sweringen, 
acting for the sellers of the DrOmTIo. under which ‘che Missouri Pacific 
agreed to buy them.—V. 14l, 


Nashville Chattanooga, Py St. Louis Ry.—E£arnings.— 


November— 1935 1934 19.43 1932 
Gross from railway. ..-.. $1, Tee 019 $1,013,747 $1,014,478 $910,794 
Net from railway . . ..-.- 152,849 90,704 2, 75,912 
Nes en 2= "<<" 108,618 42,840 12,057 47,792 

rom Jan. 1— 
Gross from railway. .... 11,291,517 11,767,763 11,429,338 10,469,004 
Net from Failway - - - -.- 1,105,476 1,611,653 1,530,732 1,093,638 
Net after rents. ....... 484,462 932,905 926,791 565 ,637 
—V. 141, p. D. 3608. 
Nassau-Suffolk Bond & Mtge. Guarantee Co.— 


Bankruptcy Trustees A ppointed— 


A motion by the State Superintendent of Banks to dismiss —y petition 
of the com for toe eng ey — the Federal ve fad laws was 


denied Dec. in Brookl aw a oe Judge Robert A 
Jwiee, _— confirmed ore <a Ripson, Francis B. ‘Hamlin and Fred 
They were appointed temporarily when the petition 
viet noned. —vV. 140, p p. 150. 


National Bondholders Corp.— Distributions— 
The board of directors has approved cash distributions aserepatins 
approximately $600,000 on 28 different series of its cipation certi 
to announcement made by C. E. O'Neil, President. The distri- 
butions are payable to yaa ae | 4, wot holders of record Jan. 2. 
ous distributions aggregating about $4,000,000 me | = total payments 
to certificate holders approximately hi 600,000 to 


Principal Distributions aarti | ag | fan” recto " ‘Holders of Record 
an. 





% of Desig- of 
nated Principal| Series— nated Fp al 
Empire Bond SB OUsinds 604 3 Mor pa Sa Guarantee AB series 
0 TOL LS. Sag St a», Cos 3 Ate ME nsecasinnneosn-= 3 
Federal laaus A series... ..- 6 Lacy telly ea a 
CE en de ohcbin es eo teenth mane 4 Mortgage “Security A series... 3 
8 on ae eR a 7 Mich-2 series.........-.-.. 
D ae CS APR EEE BS a s National Reserve C B series- - 7 
Jk ohesbsedthidaad 4 Title Investment A series_-_-.. 7 
Incalenant Mortgage A series 7 FRESE REIS TF pepe 
DT bbttnadas dateume 5 Union Mortgage AN series _ 3 
een. 5 ancasbanstesiias 3 Re ae aE a Te SR f 
DP. hedotiicinabkith dou 5 i EECA S aA 
Investors Mortgage A series _ _ 5 Rn ies 3 
Mortgage Guarantee A series _ 4 
Ghee POE, doa dvdbtidsi weed 3 


—V. 141, Dp. 3387. 


National Power & Light Co. (& Subs.)—arnings— 


Period End. Now.30— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Subsidiaries— 
Operating revenues... - $18,214,478 $18,127,190 $71,813,225 $71,576,111 
Oper. exps., incl. taxes... 10,101,532 9,896,330 39,545,224 38,872,873 


$8,230,860 $32,268,001 $32,703,238 
29,853 22,909 125,864 





Net revs. from oper... $8,112,946 
Other income (net)... 7,478 

















Gross corporate inc... $8,120,424 $8,260,713 $32,290,910 $32,829,102 
Int. to public & oth. dec. 3,118,439 3,215,680 12,456,666 12,859,402 
Int. char ai teesmaer’ r4,684 Dr254 ,853 Cr9 845 
— retire.res.approp. 1,583,542 1,519,731 6,304,648 5,662,405 

RE er ne Oe $3,423,127 $3,525,048 $13,554,449 $14,317,140 
Pref dive. to public (full 

div. rere. applic. 

to respective ods 

whether earned or un- 

ED oS og kr 1,515,852 1,515,853 6,063,401 6,063,396 

ES a $1,907,275 $2,009,195 $7,491,048 $8,253,744 
Portion applic. to min. 

Ie 2,666 4,772 12,070 21,798 

“5 * ouaity of Nat. 

& Co. in 

con teal ibn eso @ $1,904,609 $2,004,423 $7,478,978 $8,231,946 
Nat. Power & Lt. Co.— 
Net equity of Nat. Pow. 

& Lt. Co. in income of 

subs. (asshown above) $1,904,609 $2,004,423 $7,478,978 $8,231,946 
Other income_._....._- 6,142 15,922 61,741 87 ,690 

Total income______._. $1,910,751 $2,020,345 $7,540,719 $8,319,636 
Expenses, incl. taxes___ ,976 77.02 183,165 172,174 
Int. to pub. & oth. deds- 340,686 340,490 1,355,935 .356 ,092 


—_ a | 





Bal. carried to consol. 
earned surplus... $1,538,089 $1,602,827 $6,001,619 $6,791,370 

Note—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 

id) on securities held by the public. The ‘‘portion applicable to minority 

nterests’’ is the calculated paewen of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of subs. 
have so resulted. The “net equity of National Power & Light Co. in income 
of subsidiaries’’ includes interest and preterred dividends paid or earned 
on securities held, plus the es ame ag of earnings which accrued to common 
stocks h pe F by National Power & . in. oon ad less losses where income 
accounts of in ual su aries have resulted in deficits for the res tive 
periods.—V. 141, p. 3869. wen 


National Pressure Cooker Co.—Stock Offered—Publie 
offering of 40,000 shares of common stock will be made 
shortly by Barney Johnson & Co. at $12.50 per share. 


The stock represents part of a total capitalization of 100,000 shares. 
Application will be made to list the stock on the Chicago Stock Exchange. 

e company was incorp.in 1905. Plant is lecated at Eau Claire, Wis. 

Company is engaged in the manufacture and sale of pressure cookers, 


Financial Chronicle 


Dec. 28 1935 


aluminum ware and can sealers ts sales are principally made to larger 
merchandisers mavitier & national diem 

Stock to be sold consists of two 20,000-share blocks. to be acquired from 
E. R. Hamilton, President of the company, and Jason & Se. 1 an affiliate 
of the Continental Illinois National Bank & Trust Co. The l'st of stock- 
holders shows Mr. Hamilton as owning 39,125 shares on Nov. 30, Earle 
S. Welch as owning 20,000 shares and Carl Nelson as owner of 8,000 shares. 

Net profit before vision for Federal and Wisconsin income taxes for 
the ten months en Oct. 31 of this year is re as $149,172, ‘oan to 
$1.49 a share on the 100,000 shares of $2 p par value capital stock. 

National Rys. of Mexico—Larnings— 
[Mexican Currency] 
1935—Month—1934 


Period End. Oct. 31— 1935—10 Mos.—1934 








Railway oper. revenues. 9,712,975 9,114,591 95,676,313 86,498,761 
Railway oper. - 7,573,508 6,713,249 72,898,036 62,820,477 
Tax accruals and uncol- 
lectible revenue... . | Be a eae 472 298.035 
Other income......... 122,987 50.830 # 1,048,691 457,108 
Deductions ........... 377,412 223.201 3,247,949 2,597, ‘747 
Net operatingincome. 1,884,967 2,228,970 20,578,546 21,239,609 
operated.... 11,289.017 11,287.417 11.289.017 11,287.417 


Kilometers 
—V. 141, p. 3544. 
National-Standard Co. (& Subs.)—Earnings— 
Consolidated Income Account Year Ended tgs ope — 


Net operating profits for the year ended 
deducting pevenes for yey of on aa aad 4 ana A ites 6r7 $386, Peet 























Other income, interest (net) and sundry receipts_..........-.- 
ttidid ditt ieee chit bb ib bdeimiiiwbde $425,481 

Provision for U. 8. A., Canadian PRES eee ea oe 3,038 

Provision for U. 8S. A., Ca ian and English income taxes. -.- 68,519 

Minority stockholders’ interest in earnings of English subsidiary 5,715 
BGO TRG iiniscitidondsscatccétitinédtsadasdokidnsiiciliiwdes $348,208 

Consolidated Surplus Account Year Ended Sept. 30 1935 

SR DEEN. ancneenecwe tweinetens ditubieabinetadeel ,508 

Eerned surplus at Sept. 30 19034... . ccc ccc cccccccccccccsc $1 "308,585 

Consolidated net income (as above).................-.--.-- 348,208 

Excess reserve set up in prior years to reduce the book value of 
marketable bonds to market value—parent company... -- 18,442 

nee eaE ie on dank eae ee poe ae ~~ 91303340 
vs. pa ess divs. ons reasury -. 

Federal capital ated k tax adjustment as at Sept. 30 1934-..-.--- 1,161 
Earned surplus, as at Sept. 30 1035................-..--..- ~ $1,405, 734 
Tetel carptes, 66 G6 BEG te Bec oo cbdbacocccccedscoccce $2,086 243 

Earnings per share on 13 170 no par shares capital stock. -...-.. $2.59 

Consolidated Balance Sheet Sept. 30 1935 
Assels— Liabilittes— 

Cash in banks and on hand... $509,924/ Accts. payable & accrued exps. $120,617 

Marketable bonds (mkt ue Provision for U.S.A., Canadian 
approx. $576,600)........- 572,649! and English income taxes.. 101,927 

Customers notes & accts.rec’le 289,762)| Minority interests in English 

Sundry accts. rec’le & claims _ PAs Een pdcecccscdtbibod 21,628 

Employees’ notes & accts. rec. 3,319 | Capital stoek............... x1,500,000 

Pea sacks cede 530,518 | Treasury stock.........-..--. Dr . 

Prepaid insurance premiums & lf EE , 
other expenses..........-.. 33,859 | Earned surplus.........-..-.- 1,405,734 

Other investments. .......... 98,037 

Property, plant & equipment... 1,404,414 

Patents, trade marks, prepaid 
royalties and other deferred 
—.- at cost, less amortiz wee 
I tin statin ncitaiienenel SF I et $3,672,117 





x Represented by 150,000 no par shares. 


National Theatre Corp.—Foz Seeking Control— 
See Twentieth Century-Fox Film Corp. below.—V. 140, p. 2192. 


Nevada-California Electric Corp. (& Subs.)—Larnings 


Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. earnings... $387,457 $361,024 $5,261,812 $5,221,594 
Oper. & geo. exp. & taxes 150,870 208,153 2,564,006 2,820,282 




















Operating profits._.. $236,587 $152,871 $2,697,806 $2,401,311 
Non-oper. earnings (net) 4,062 9,269 106 ,666 96 ,068 

Total income._....-- $240,649 $162,140 $2,804,472 $2,497,380 
RAR a ae AR 114,898 121,922 1,430,217 1,493 ,038 
Depreciation .......... 43,118 43 ,664 643 ,507 587 ,013 
Disc. & exp. on sec. sold_ ,288 8,551 101,359 103 ,063 
Profit arising from disct. 

obtained in retirement 

mg ES a 5,106 238,875 255,594 
Other miscell. additions 

and deductions. __-.-_-_ 5,224 2,384 48 ,923 38,213 

S . avail. for red. 

of bonds, divs., &c-. $69,119 def$9,277 $819,340 $531,646 
—vV. 141, Dp. 3869. 

New Jersey & New York RR.—Larnings.— 

November— 1935 1934 1933 1932 
Gross from railway. ---- $58 976 $63 .471 70 ,896 $89 ,327 
Net from railway---_--- def14,820 def16,648 def14,140 4,484 
N : ater, some Saltdice se def31,815 def36,725 def30,964 def20,543 

rom Jan. 1— 
Gross from railway - . - .- 702,478 761,741 864 ,954 1,011,407 
Net from railway. -—--- def179,632 def171,823 def61,.405 48 323 
Net after rents_______- def385,976 def394,863 def309,509 def223,527 
—vV. 141, Dp. 3387. 

New Orleans & Northeastern RR.—Earnings.— 
November— 1935 1934 1933 1932 
Gross from railway -__.. $212,365 $191,555 $169,207 $141,698 

Net from railway-___--- 55,947 51,801 44,13 . 
Net after rents._.._ ~~ 14,208 9,551 def1 ,336 def40 ,787 

From Jan. 1— 

Gross from railway. - ~~~ 2,156,362 2,027,305 #£=+1,781,071 1 oe 1S 855 
Net from railway.._ ~~. 570,042 477 ,836 311,582 169 
Net after rents._.._.-. 173,608 51,710 def202,872 derso4: 790 


—V. 141, p. 3544. 
New Orleans Texas & Mexico Ry. System—Larnings— 


Period End. Nov.30—- 1935—Month—1934 1935—11 Mos.—1934 
Operas revenues... $838,316 $732,664 $8,893,474 $9,006,511 
e' i oe ee ints 12,673 6,150 193 342 836,442 


(Geo. B.) Newton Coal Co. (& Subs. -eaentnges 


Years Ended Oct. 31— 1935 934 1933 
Net loss after depreciation. ______ ~~ x**98 956 x334, 957 $58 ,079 

x Depreciation amounted to $52,191 in 1935 and $56,113 in 1934. 

In his remarks President Charles A. Johnson says: ‘‘During the year 
we sold and delivered 454,200 tons of domestic and steam coal. 

“The ratio of current assets to current liabilities at Oct. 31 1935, is 4.73 
to 1. as compared with 4.30 to 1 a year ago. 

“Although the tonnage sold during the past year represents an increase 
over that of the previous year, competitive conditions have become further 
intenesies 4 and caused your company to operate at a reduced margin of 
gross profit 

Consolidated surplus account is reported as follows: Undivided profits, 
balance Nov. 1 1934, $333,418, deduct loss for year ended Oct. 31 1935 











Volume 14] 
$108,956, balance Oct. 31 1935, $224,462, special surplus, first erred 
stock fund, balance Oct. 31 1935, $136,535, total surplus .997. 


—V. 129, p. 4150. 


New York Athletic Club, N. Y. City—T7o Pay on Bonds 

Federal Judge John C. Knox, who recently approved a plan of reor- 

tion er Section 77-B of the Law, authorized on 

. 23 the payment of $69,000 to holders of defaulted bonds. The sum 

represents interest of 2% for the nine months prior to Dec. 1 last.—V. 14l, 
p 


New York Central RR.—Asks Approval of PWA Loan— 

The ote: has asked the Interstate Commerce Commission to approve 
a $2,593 blic Works Administration loan for expenditures the road 
plans to make in connection — use purchase of 35,000 tons of steel rail 
and the a of the rail during 1 

Of the loan the road rm Poem that $1,276,125 would be used to 


ony its 2 rail tonnage; $816,375 would be needed for the purchase of 
and other equipment for rail laying and ,000 would 


pa ey the labor involved. 

e application shows that the Central plans to lay in 1936 on its lines 
in the United States approximately 5,000 more tons of rail than it did in 
1935. The road estimated that it would lay 30,000 tons of rail tog lines in 


this country this year. 
The Central asked on of the ICC to issue $2,593 000" 4% serial 
collateral notes to be due between June 1 1937 and June 1 1 to be sold 
to the PWA in connection with the loan. It also asked 10 1 1944. to to pledge 
— the notes $4,646,000 principal oy, | of New York Central 9” 


unding and improvement mortgage series C bonds.—V. 141, p. 

New York Chicago & St. Louis 
Awarded in Noteholders’ Suit— 

Two judgments totaling $45,981 have been granted 
+ — Court Justice John L. Walsh in favor of h 


ay Boy = jud ent in favor of Arthur Ohlbaum was granted on Ohlbaum’s 
assertion t when pea “4, on _ 12 bonds came due on Oct. 1 of this 
year it was es fort he court awarded him 000 covering 
B53.497 cov $360 + ‘inverest We $194 for court costs. A judgment for 
vering $3 0 Bet od eens and $960 interest was awarded William 
Hertzberg, the Sie of 3 


$1,000 bonds purchased on Oct. 1 1932. 
Deposits under the company TT of for Teo & 


RR.—Judgments 


inst the company 
ders of 3-year gold 


issue, with an addi- 
tional 7% promised for deposi e plan provides for an extension of the 
maturity from Oct. 1, last, ne three years. 


Earnings for November and Year to Date 


the company’s notes 
for three years rte at Seats of the $1500 000 000, 


November— 1935 1934 1933 1932 
Gross from railway... -_. $2,915,718 $2,515,926 $2,523,188 $2,285,171 
Net from railway... 959,843 677 ,603 716,072 625,539 
Ne otter _ Rie GE 620,611 270,974 371,485 273,116 

rom Jan. 1— 
Gross from railway... -~. 31,252,583 30,533,088 28,188,327 26,917,883 
Net from railway... _-- 10,107,348 9,734,172 9,180,254 6,399, 
Net after rents___...-. 6,082,402 5,064,960 4,807,175 1,872,615 


—V. 141, p. 3870. 


New York New 


Salaries— 

The Interstate Commerce Commission has fixed $30,000 as the maximum 
annual salary which Howard 8. Palmer, President, may receive during his 

od of service as President and trustee of the The Commission 

ed ‘$12. 500 a year as the salary of W. M. Daniels and James Lee Loomis, 
the two other trustees of the 

The salary of W. W. Meyer, Counsel for the trustees, was limited to 
not more than $15,000 a year. 


Authorized to Lease Land to Armour— 
Trustees were authorized by the Federal Court at New Haven on Dec. 23 
to lease land at Boston to Armour & Co., on which the packing company 
plans to construct buildings costing $310, 000. The lease was sanctioned 
of Judge Carroll C. Hincks as advantageous to the road, now in the process 
The main building will cost $275,000 and a garage 


Haven & Hartford RR.—Trustees’ 


— 


i erger With Pennsylvania Urged— 

A mn of the F that the Interstate Commerce Commission's present investi- 
——. oa road embrace considerations whether the company should be 

ted with the Pennsylvania was on file Dec. 24 with the ICC. 
The it Sreusehnamen was ordered by the Commission recsnss on its own mo- 
tion after the New Haven had gone into trusteeship. en investigators 
none ——— gathering preliminary data on the road’s speedos hearings 

In a letter to the Commission, William G. Cunningham of Jamaica Plains, 
Mass., said he approved of the investigation and asked that one of the 
proposed heari be held in Boston. ibing himself as a holder of 
the carrier's 8 and bonds, he added: 

“As a result of the proposed investigation, the Commission may be 
able to solve the long-existing problem of the railroad as to the advisability 
of the consolidation of the New Haven with the Pennsylvania.’’ 

Such a move, the letter continued, is ‘“‘advocated by many conservative 
persons in this ‘section, who contend that the New aven is a short hail 
and Regt - cannot survive as a class I road which will give proper service 
to the public.”’ 

Mr. Cunningham said that the financial difficulties of the New Haven 
have caused ‘great distress”’ among investors. 

‘Furthermore,’ he added, ‘‘the interest of the general public in New 
England is directly concerned use of the large investments of the life 
insurance » comnames and mutual savings banks in this railroad.’ 

Repl ne by r. Cunningham's communication, Commissioner Charles C. 

Mahaffi ie, in canes of the investigation, said “it is not yet practicable’’ to 
pra definite hearings, but that consideration would be given to holding 
one or more of them in Boston. 


Offers to Renew Collateralized Loans— 

The company has offered to renew iz approximately $17,000 APOcoiia- 
teralized loans held by the banks on a 4% ‘‘interest to follow basis.’ Inter- 
est, it is understood, will be paid quarterly. Collateral consists mainly of 
system secur securities. The ton *‘ News Bureau” Dec. stated: 

The ee errs hee these +~— could claim legal title to the collateral now 

proceedings have been brought and interest defaulted, but 
eciied to of" along with the road and hold their collateral, 
receiving, as stated, 4% on these advances. We understand that up to the 
om resent time these joans have been made and renewed on a discount basis 
ut the new terms provide for ‘‘ interest to follow.’’ 

Of the $17,000, ame, F: ew York banks hold something over $8.- 

,000, Boston banks around $7, 500,000 with some other smaller amounts 
extended by Springfield a ona Providence banks. By the original order of 
Federal —- Carroll C. Hincks incks approving the New Haven bankruptcy 
petition banks were restrained —— from selling, converting or 
Seoreies: dis of the collateral o ut a satisf. settlement 
of the matter has n reached by the arrangement under which the banks 
will get interest on the advances. 


Earnings for November and Year to Date 
Period End. Nov. 30— NO ee 1935—11 Mos.—1934 





Railway oper. revenues. $6,036,4 $5,589,442 $64,786,264 $63,509,240 
Net rev. fromry.oper.. 1,531,289 1,351,883 17,070, ‘597 15,102,715 
Net ry. oper. income---_ ‘614,084 404,474 7.587.847 5,115,599 
*Net def.aftercharges $419,758 $649,543 $3,263,398 $5,027,585 
*Before guarantees on separately operated properties.—V . 141, p. 4020 
New York Ontario & Western Ry.—Larnings.— 
November— 1935 1934 1933 1932 
Gross from railway... -- $657 450 $626 ,832 777 445 $764,736 
Net from railway... -.- 161,347 109,40 179,19 180,11 
Net after rents___...-- 105,925 16,811 109,047 113 ,466 
From Jan. 1— 
Gross from railway... -- 7.750,615 8,680,596 8,820,796 9,666,799 
Net from senway ete 1,847,131 2,065,734 2,442,591 789,101 
Net after rents__.... ‘ 3232 1,038,498 1,556,801 1,676,203 


—V. 141, p. 3870. 
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New York Rys. Corp,—Hearing on Plan— 


Argument on the proposed plan for reorganization of the com 
Section 77-B of the Bankru — was concluded Dee. 20 i —y to 


who took te wh 
Judge Robert D. Patterson relinquished it earlier case ad 
asked both sides to file briefs. Ju Goddard 


, reserved 
said he ho to 
decision on the fairness and workability of the plan in the seohieaer-¥" 


141, p. 4020. 

New York Susquehanna & Western RR.—Earnings.— 

— 1935 1934 1933 1932 
Gross from railway - . ~~~ $267 ,563 $243,771 $245,558 $267 ,456 
Net from railway... --- 71,736 14,726 38,43 »035 
Net after rente........ 26 695 def38,904 39,998 35,015 
From Jan. 1— 

Gross from railway . —... 3,242,024 3,304,920 3,059,308 3,198,429 
Net from railway... -_-.- 870,938 780,214 695,079 895,010 
Net after rents... .-.- 309,230 301,006 48,501 391,450 


—V. 141, p. 3388. 


New York Title & Mortgage Co.—Action for $6,000,000 

The New York ‘‘Times”’ Dec. 23 had the following: 

John Holley Clark Jr. and Thomas Keogh of counsel for the trustees Soe 
the series Q certificate holders Dec. 22 that they had na 

,000 ,000 action against the Bank of the Manhattan Co. They 
said that the complaint was served on the defendant's attorneys on Satur- 
ony 1 by papers would be filed in the Superme Court, New York 

ounty, Dec. 

The complaint charges that the dam were inflicted by the Bank of the 
Manhattan Company while it owned 9 S46 % of the — of the New York 
Title & Mortgage from Jan. 1 1 , to the early part of 1933. It 
contends that the defendant dominated the Title company to such an 
extent that the officers of the bank the affairs of the company and 
that the officers of the company were ‘‘ciphers and dummies 

A to the complaint, the defendant was interested in the sale of 
certificates Be conducted sales cam ob commissions on sales 
made, and profiting by the declaration of dividends y ool LD po eee ay! 
— profits made by the sale of certificates and the servicing of 

It is also alleged that the bank ca the ny company to 
violate its depositary ie allo rod the dupont of i mortgages ery 00 tne 

at as a t allow e of m con e 
provisions of the deposit agreement and of the 

The complains po om that there are upward of $10,200,000 in Series Q 
certificates outstanding, held by 3,200 persons. The trustees are Armin H. 
Mittlemann, Joseph D. ‘Nunan Jr.. and Harry V. Hoyt, who were appointed 
by Supreme Court Justice enthaler 

Confirming the service of the complaint, Wilkie Bushby of the law firm 
of Root, Clark, Buckner & Ballantine, attorneys for the Bank of the 
Manhattan Compan said — a similar suit in the same matter brought 
by Mr. Clark was disontoned by Supreme Court Justice Julius Miller last 
spring.—V. 141, p. 4020. 

New York Westchester & Boston Ry.—Trustee Ap- 
pointed— 

Clinton L. Bardo, Clementon, N. J., who recently retired as President 
of the National Association of Manufacturers, was a ppointed on Dec. 24 


by Judge Carroll C. Hincks of the U. 8. District Sours at New Haven, a 
trustee of the road.—V. 141, p. 4020. 


Niagara Hudson Power Corp.— Merger of Subsidiaries— 

The corporation took a far-reaching step in the simplification of its 
corporate structure, Dec. 23, by filing a petition with the New York P. 8. 
Commission for consent to consolidate ten operating utility companies, 
nine of which are subsidiaries of the co tion, into one compan The 
new company will continue the name Northern New York Utilit es, Inc. 

If this petition is granted, the Niagara Hudson will have eliminated , 
since its formation in 1929, 29 of 65 subsidiaries. Seven of the 29 sub- 
sidiaries eliminated were holding companies, and 21 operating co a 

If the proposed consolidatio effected , there will be savings wh 
be reflected in revised electric rate schedules benefiting the consumer. 

The ten companies affected in the petition all serving areas in central 
and Northern New York are: 


Antwerp Light & Paver Co. Old Forge Electric Corp. 

Fulton el & Light Co. Peoples Gas & Electric Co. of Osweg 
Fulton Light, Heat & Power Co. St. Lawrence County Utilities, face 
Malone Light & Power Co. St. Lawrence Valley Power Corp. 


Northern New York Utilities, Inc. Norwood Electric Light & Power Co. 


Alfred H. Schoellkopf, President of the Niagara Hudson, in announcing 
the filing of the petition said: ‘‘While the simplification of the o<pee 
structure of the com pany especially in the elimination of holding com 
is in line with the eral policy. the company since its formation . 1929 
has been pot nw eliminating subsidiaries where it was possible and 
advantageous to the public interest to do so. 

‘*Previous to 1935 17 subsidiaries were eliminated. The petition to-day 
will carry forward this plan of revising the corporate structure of the 
system.’ 

The petition to the Public Service Commission stated in explaining the 
request for the consolidation: 

‘Your Commission is familiar with the steps that have been taken in 
the corporate simplification of the subsidiar az oF mnoae of Niagara Hudson 
Power Corp., one of your petitioners her ding the elimination of 
intervening holdi ng cape es and the Pon Men of o pore companies. 
where possible and in the public interest. The consolidation of the oper- 
ating public utility companies proposed to be consolidated as herein pro- 
vided is in furtherance of such general policy of corporate simplification. 

“The elimination of the necessity for maintai such separate records 
and the economies resulting from the operation of the properties of the 
constituent companies by the consolidated company will all be in the 
public interest. It is proposed that the consolidated yy will, im- 
mediately upon the consummation of such consolidation, file with your 
Commission revised electric rate schedules for the territory now served 
by the constituent companies, making such savings immediately available 
to such consumers. 

In the ten subsidiaries the only preferred stock outstanding in the hands 
of the public is that of the Northern New York Utilities, Inc. The plan 
provides for the ro of this stock for preferred stock in the new cor- 


poration.—V. 14l, 
Norfolk & Wosiisirn Ry.—Earnings— 
Period End. Novw.30— —_1935—Month—1934 1935—11 Mos .—1934 


Railway oper. revenues. $7,559,738 %5,891,413 $71,115,627 $66,865,125 
Net ry. oper. revenues - - 3'817.040 2,268,071 30,178,942 25. 863, Aaa 








Net ry. oper.income_.. 3,162,673 2,035,631 25,958 sb ‘494.96 
Other inc. items (bal.)--. 20,952 22,010 "935 357 = 11,199, 833 
Gross income._.....-- $3,183,625 $2,057,641 $25,461,316 $21,694,801 
Int. on funded oat 178,816 296,634 2,661,097 3,241,276 
Net income... ..--- $3,004,808 $1,761,007 $22,800,219 $18,453,524 
—vV. 141, p 4020. 


North Central Gas Co.—0Operations— 

Charles A. Munroe, President of the company, announced that ‘‘con- 
struction of the company’s new 162 mile transmission line, extending 
from Clayton, Wyo., to Bridgeport, Neb., was completed on Dec. 2 1935. 
Use of this new transmission line will result in an annual net saving in oper- 
ating expenses to the company of more than $45,000, most of which sav 
will not commence to take effect until the company is relieved of the ren 
of oe a of the Stanoline Pipe Line Co., which cannot extend beyond May 
31 ‘ 

**Sales of gas for domestic purposes, the source from which most of the 
company's net earnings are derived, are increasing at an unusually favorable 
rate,’’ Mr. Munroesaid. ‘The increase from this source for the 11 months 
ended Nov. 30 1935, amounted to 32% over the same period last year, and 
for the month of November, 1935, the sales from this source increased 43% 
over the month of N ovember 1934. 

“The industrial and sugar factory sales, for the year 1935, will be com- 
parable with the 1934 sales for these purposes. 

‘There was connected to the company’s system, as of Dec. 1 1935, 4,001 
: meters, am! increase of 15% over the number of meters connected as of 

an 

‘The net earni before depreciation, taxes and interest, for the 11 mos. 
ended Nov. 30 1935, whow an increase of 28% over the same 11 mos. of 
1934.”"—V. 141, p. 3700. 
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' North & Judd Mfg. Co.—£Extraa Dividend— 
have 


ode te eae t iri fs Sout a, te Springs 
uarter Vv ea n 
. Dar ,975. both eavable . B31 to holders of record Dec. 23.— 
141, D. l . 

Northern Alabama Ry.—ELarnings— 

1935 1934 1933 1932 

Gross from railway _..- - $44,270 $49 ,206 $45,285 $49,875 
Net from railway. .-.--- 8,891 13,058 18,003 22 ,860 
Net after rents.......-- 4,201 def2 ,665 2,761 7 880 

From Jan 1— 
Gross from railway -- - - - 506,951 497,745 484 534 440,402 
Net from railway -.-.---- 169,238 165, 186 ,528 114,709 
Net after rente_......-.- 6,616 17,141 defi0,941  def80,764 


—V. 141, p. 3546. 


Northern New York Utilities, Inc.—Merger— 
See Niagara Hudson Power Corp. above.—V. 141, p. 3546. 


Norwalk Tire & Rubber Co.—WNo Preferred Dividend— 

The directors have decided to omit the dividend on the 7% cum. pref. 
stock, par $50, for the final quarter of 1935. A dividend of cents was 
paid on Oct. 1 last, as against lar quarterly payments of 874 cents per 
share previously .—vV. 141, p. 3547. 


Noxzema Chemical Co.—$3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable Jan. 3 to holders of record Dec. 31. _ A dividend 
of $2 was paid on July 1 last; $3 on Jan . 1935; $1 on July 7 1933, and 
$2.50 per share on Jan. 10 1933 and July 11 1932.—V. 140, p. 324. 


Ohio Associated Telephone Co.—Larnings— 





Period End. Novw.30— 1935—Month—193 1935—11 Mos.—1934 
Operating revenues. -- $55,447 $51,943 $583 .048 $557.171 
Uncoll. oper. revenue. -. 621 871 6,571 9,530 
Operating expenses -. . - - 30,391 30,044 344,810 325,467 
Operating taxes .._...-.. 1,651 4,525 38,596 65.877 

Net oper. income. .-.- $22,784 16,503 $193,071 $156,297 


—V. 141, p. 3547. 


Ohio Edison Co.—FLarnings— 


[A Subsidiary of Commonwealth & Southern Corp.} 
Period End. Nov. 30— ee a 1 





Gross earnings _.....-..- 399,206 $1,318,664 $15,819,716 $15,158,831 
Oo ting expenses _. . . - 870 603,167 7,143,881 6,918,703 
ed charges ........- 340,848 324,881 3,867,290 3,877,591 
Prov. for retire. reserve. 100,000 00, 1,350,000 = 1,200,000 
Divs. on pref. stock _._- 155,573 155,573 1,866,882 1,866,836 
EE nn a $135,041 $1,591,661 $1,295,699 


—_vV. 141, p. 3700. 


Old Colony Light & Power Associates—$3 Com. Div.— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payee Jan. 6 to holders of record Dec. 19. This 
compares with $1.50 d on Oct. 5 and April 5 1935, 75 cents on July 5 
] , $3.50 on Jan. 5 1934, $1 per share on Oct. 5 1933 and 50 cents per 
share on July 5 1933.—V. 141, p. 2286. 


Omahe & Council Bluffs Street Ry.— Payment of Int.— 

The company will on Jan. 1 1936, through New York Trust Co., 100 
Broadway, New York, i 2% % interest to holders of coupons dated July 1 
1935, and 24%% to the holders of coupons dated Jan. 1 1936, attached to its 
first consolidated mortgage 5% gold bonds nt to the third extension 
agreement and supplemental fadenture.— . 139, p. 773. 


Outlet Co.—Preferred Stock Reduced— 

Stockholders, at a special meeting held Dec. 20 voted to reduce the 
authorized first erred stock from $925,000 to $494,700 and the second 
preferred stock from $300,000 to $250,000.—V. 141, p. 3547. 

Oval Wood Dish Co.—T7o Reorganize— 

A petition under Section 77-B of the Bankruptcy Act was filed in Utica 


Dec. 26 by three creditors with claims of $1,056 reorganization of the 
com . Assets were put at $1,821,693 and ities at $586,935, of 
888 is owed to e creditors. 
A tt inability to meet obligations, the company consented to 
tion. Ju Frederick H. Bryant signed an 


order enabling it to 
retain possession of the plant and continue normal business. Creditors will 


meet on Jan. 18 in Malone.—V. 120, p. 339. 


Pacific Western Oil Corp.— Minority Suit— 

H. H. Cotton, minority stockholder and yey by McAdoo, Neb- 
lett & Warner, has brought suit in Su or urt at Los Angeles, Calif., 
seeking recov by the company of ds invested in Tide Water Asso- 
ciated Oil Co., acific Western Oil Corp., Pacific Western Oil Co., George 
F. Getty, Inc., George F. Getty Oil Co. and Minnehoma Oil & Gas Co., 
and officers and directors are named. The complaint et diversion of 
over $4,000,000 from Pacific Western ordinary needs to aid J. 
in seeking control of Tide Water Associated Oil Co. and Mission Corp., 
the latter owner of a fifth interest in Tide Water Associated. The suit 
Tem” ene of these holdings. (‘‘Wall Street Journal.’’)—V. 

, D. . 


Parker Young Co.—Reorganization Plan— 

The company has filed a reorganization plan in the U. 8. District Court 
in Concord, N. H. Judge Geo H. Morris of Concord has directed that 
bondholders and unsecured creditors vote on the plan by Jan. 20. The 
vote will be followed by a hearing Jan. 28 at Concord. 

The company offers to pay 35 cents on the dollar to those who desire cash, 
payarte within 10 days after the plan is approved by the court, while 
ndholders who wish to stay with the company are offered that privil 
with a 50% reduction of the face value of their holdings and the receipt by 
them of five shares of common stock for each $1,000 bond so reduced. The 
bonded debt of the company was about $1,500,000 when it went into 

receivership.—V. 127, p. 2972. 


Park Lane Corp., N. Y. City—Seeks to Reorganize— 

The corporation, operator of the Park Lane Hotel, Park Avenue between 
48th and 49th streets, N. Y. City, filed a petition in the U. 8. District 
Court Dec. 20 for permission to reorganize under Section 77-B of the 
Bankrupcty Act. 

The corporation listed liabilities of $4,903,677. The corporation, which 
has a leasehold on the hotel, set forth also that it had not paid rent since 
1931.—V. 137, p. 1777. 


Pathe Film Corp. (& Subs.)—Zarnings-— 
Earnings for the Seven Weeks Ended Oct. 4 1935 














it ie hi i eM A I i ic Die Sap RS ia $166,369 
tia RN a ES IE TRO SEE AEFI SO ORR ER ONE ,002 
I I ke LG oe ee SER ee 119,144 
peprediation of pro RESETS A RPS TEE TES SOUT RIBS POSS SR RES 2,923 
g, administrative and general expenses.__._____.._____.__.. 31,383 
ENE LSI ARN A PERE GEET GT A $3 .916 
ENS SRR SATIN LEI Ne TRIE AL ARR RR LI 4,828 
’ Profit before interest and provision for Federal income taxes_._._ $8 .745 
Interest on notes and loans payable___.......................... 3,080 
Provision for Federal income taxes... ...._............._....... 600 
EMRE Me ETE OS CE RE GeO APS Ee RT Ie aes oy ae a $5,064 
Minority interest’s share of the loss of a subsidiary company _-___-- 544 
Profit for the seven weeks ended Oct. 5 1935......_..__________ $5,608 


" Note—No dividends were received from Du Pont Film Manufacturi 
Corp. during the period covered by this statement.—V. 141, p. 3871. a 


Pennsylvania RR.—RFC to Sell $30,800,000 Secured 
Serial 4s—Bids Open Until Jan. 9— 


The Reconstruction Finance Corporation has announced that it will 
receive sealed bids at the office of its Treasurer, 1825 H Street, N. W., 
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noon, Eastern standard time, on Jan. 
all (but not less than all) of $30,800,000 Pennsylvania 
% serial bonds, due $1,100,000 on Jan. 1 each year 
. 1 1964, both dates inclusive. 


- 1 1936. Coupons A 
of this issue of bonds were used to complete the electricfication 
of the company’s line between New York an 
various yards and the Passaic, Prin 
The bonds are not callable prior to maturity. 

The bonds are direct obligations of the Pennsylvania RR. and are secured 
by the deposit of the following collateral: 

Principal Amt. 


Bonds— 
Pittsburgh, Ciacinnati, Chicago & et Louis RR. gen. mtge. 5% 


gold bonds, series D, due Aug. 1 1981_.........-..-.-------- $4,610,000 
New York Bay RR. ist mtge. 5% gold bonds, series A, due May 

S JE «abide &s cwhbbobootive sénébwerdutinbudbédewudnnseaee »299 ,000 

Stock Par Value 


39.700 shares Pittsburgh, Fort Wayne and Chicago Ry. common 
stock (7% dividend per annum payable from rental under lease 
0 PE Se hindn kdb sim dbdbdbdbtisdtipedsobbonn $3 ,970,000 

70,890 shares ity - Cincinnati, Chicago & St. Louis RR. 
capital stock (5% dividend fy annum payable from rental 
wnder 6n80 GP POP ETRIED BEE < bo pe cccccwtcwssedactcbacss 7,089,000 

170,140 shares Western New York & Peansylvania Ry. common 
stock (6% dividend per annum payable from rental under lease 
OR FEO Fea b beh bab eh bbe edd adbaedbciidddieote 8,507 ,000 
The bonds are in definitive bearer form in denominations of $1,000 

each, with coupons attached. They are registerable as to principal only. 


Earnings for Company only 


November— 1935 1934 1933 1932 
Gross from railway _.--- $31,601,045 $26,536,891 $26,982,541 $26,139,739 
Net from railway... _-- 9, 360 7 042,913 7 975,950 8, »o2e 
Net after rents._._._.- 6,528,962 4,414,831 5,004 463 4,708,444 


From Jan. 1— 
Gross from railway --. - - 335,770,750 316.757 ,639 299,655,725 306,530,974 
Net from railway~.-_-.-- 96,372,627 88, ; 92,085,265 84,585,821 
Net after rents_.....-- 64,001,055 55,683,035 57,548,059 46,559, 
Earnings of System 


[Excludes L. I. RR. and B. & E. RR.) 

Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Railway oper. revenues_$31,672,969 $26,590 6333336 487 ,237$317 ,434,182 
Railway oper. expenses. 22,462,267 18, 425 240,126,288 227,014,332 
Railway tax accruals... 1,947,600 1,817,427 24,16 


Uncollect. ry. revenues. 16,513 10,675 136,161 131,7 
Equipment rents _-_ ----- 566 523 626,073 6,621,850 7,617,206 
Joint facility rents____- 170,204 116,273 1,571,646 1,497,620 





Net ry. oper. income. $6,509,862 %$5,027,760 $63,865,392 $58,622,595 
For purpose of comparison, the amounts charged to operating expenses, 
beginning August 1934, account of the Railroad Retirement Act, later 
declared unconstitutional, have been omitted.—V. 141, p. 4022. 


Pelzer Mfg. Co.—Earnings— 


Years Ended Sept. 30— y1935 x1934 x1933 
I ia wi iia tial i oe os au _.. $4,376,336 $4,132,009 $3,837,758 
Deductions from sales, incl. sell. exps. 165,840 217 ,4l 208 ,662 


Cost of sales and operating expenses... 4 306.244 3,955.4 3 392.017 








Other charges less other credits — - . - - Cr6,256 d , 
Depreciation charged. .......------ 280,125 304,662 304,662 
Ourrent interest.........-.--..---- 7,826 18,607 7,510 
Net operating loss, after all charges $377,443 $367 ,219 $84,419 
eR . ntncasten i o0beds 1 Pi eens 289,194 
Gain in net curr. assets from opers. $377,443 $367 .219 $204,774 


x Including Tucapau Mills and Lisbon Spinning Co. y Excluding Lisbon 








Spinning Co. 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— x $ Tiabilittes— $ z 
ERASERS NS ee 371,712 144,259 | Notes payable.... -...-. 690,000 
Accts.rec.(lessres.) 333, 328,199 | Accts. payable and 
Inventories... ~~. - g 1,860,639} accruals... ..-.- 290,318 182,101 
Prepaid items... -. ’ 59,428! Capital stock ($5 
Est. realizable val. par value) ..--- ,770 . 
of all remaining PL citiumene 10,485,256 11,780,952 
assets of Lisbon 
Ss Co., @x- 
cept cash & inter 
company recs... OS Sa eee Nene 
y Plant account... 9,340,505 10,625,299 
, ERR Sa 11,140,344 13,017,824 a 11,140,344 13,017,824 





y After reserve for eprectation of $2,765,558 in 1935 and $3,164,720 
in 1934.—V. 139, p. 4134. 


Peoples Gas & Electric Co. of Oswego— Merger— 
See Niagara Hudson Power Corp. above.—V. 134, p. 3274. 


Pere Marquette Ry.—Pays Back $1,000,000— 

The company has repaid to the Reconstruction hg yell tee! ge green 
$1,000,000 of its $3,000,000 RFC loan. The company is e shortly 
to file with the Interstate Commerce Commission an application for release 
of some of the collateral pledged under the loan. 


Earnings for November and Year to Date 

Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 

Operating revenues __-_-. $2,655.456 $1,873,153 $25,797.025 $22,650,033 
Net oper. revenues... 850,224 300,010 6,488,764 4 : 





Net ry. oper. income... 577.132 52.117 4.181.983 2.489.785 
Non-operating income - - 21.000 19,487 334,099 387 ,855 
Gross income_-____.-.-. $71,604 $4,516,082 $2,877,640 


$598 ,132 
291,442 302,275 
$306,690 def$230,671 


3,260,528 3,353,497 
$1,255,553 def$475,857 


DOGuUCHOMS . . . . co cacce 





yt«é«C PR 
—V.141, p. 3548. 


Philadelphia Rapid Transit Co.—Underlier Paymerts 


Invalid— 


The U. 8. Circuit Court of Appeals at Philadelphia has held that two 
yments totaling $1,300,000 made this year by company to its underliers 
or ‘‘use and occupancy’”’ of their property were improperly authorized by the 

U. 8. District Court. 

The Circuit Court decision ruled the underliers are to receive no further 
‘‘use and occupancy’’ compensation unless they furnish specific information 
as to the character of the property P. R. T. is now using and the period for 
which the ‘‘allowance”’ is sought. 


Sale of Taxicab Subsidiaries A pproved— 

The sale of four taxicab subsidiaries to E.S. Higgins for $298,000 in cash 
nes, one approves by the U. 8S. Circuit Court of Appeals at Philadelphia. 
—vV. » p. 4022. 


Pierce, Butler & Pierce Mfg. Corp.— Delivery of New Secs. 
Creditors are advised that the new secu<zties (or, in certain instances, 
cash payments in lieu of such securities) are ready for distribution in con- 
rr hy the provisions of the modified plan of reorganization dated 

ug. 1 1935. 

These new securities are voting trust_certificates for shares of common 
stock (par $5) of the new Pierce Butler Radiator Corp. which, as provided 
in the plan, has succeeded to the business and assets of the predecessor 
co ation. 

uch voting trust certificates and cash will be distributed upon the 
following basis: (1) To holders of Ist mtge. bonds or certificates of 
deposit evidencing the same: Voting trust certificates representing one 
share of common stock for each $50 principal amount of said bonds. 

(2) To holders of 6% gold notes or certificates of deposit evidencing the 
same: Voting trust certificates representing one share of common stock 
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for each $89.91 principal amount of said notes, plus cash equal to 5% 
of the amount by which the total principal amount of notes surrendered 
any holder exceeds the nearest lower multiple of $89.91. 
(3) To holders of bonds secured by m on the plant at Zanesville, 
hio, formerly of Federal Radiator Co.: oting trust certificates repre- 
senting one share of common stock for each $50 principal amount of the 
renewal bonds of this issue. 
Holders of the above described securities may obtain such voting trust 
cates and cash to which 3g ¢ are entitled by surrend such 
securities to Chase National Bank, 11 Broad St., New York, distributing 
agent for such voting trust certificates and cash. 
4) To general creditors (other than those whose claims are of the pre- 
classes): Whose claims have been allowed in the proceedings for 
the reorganization, there will be distributed voting trust certificates for 
of common stock upon the basis of voting trust certificates repre- 
senting one share of such common stock for each $89.91 amount of such 
claims as so allowed, plus cash equal to 5% of the amount by which the 
allowed total of each such claim exceeds the nearest lower multiple of 
$89.91, or, if the allowed total of such claim is less than $89.91, 
equal to 5% of its total allowed amount, upon i to Pierce Butler 
Radiator Corp., 701 Nichols Ave., Syracuse, N. Y.—V. 141, p. 2748. 


Pierce Butler Radiator Corp.—New Securities— 
See Pierce, Butler & Pierce Mfg. Corp.—vV. 141, p. 2748. 


Piedmont Fire Insurance Co.—Capital Increase Voted— 

Directors of the Piedmont Fire Insurance Co. of the Aetna Fire pou: 
at a meeting held on Dec. 20, voted to increase the capital to $1,000, . 
This figure has stood at $500,000 since last April. n announcing the 
increase, President W. Ross McCain said that it was in accordance with the 
plan of the Aetna organization to provide an adequate capital structure for 
each of the subsidiary companies. 

The new capital consists of 50,000 shares at $10 par value. As soon as 
voted, these were purchased outright by the Mayflower Securities Co., 
which is the holding = ay for the World Fire & Marine Insurance Co., 
the eg ny! Indemnity . and the Piedmont. The Mayflower is entirely 
owned by the Aetna Insurance Co. 

The Piedmont began business in 1895 as a North Carolina fire insurance 
organization, and until its purchase by the Aetna in July 1930, its business 
was ayn g ty Be ny to its home State. When the Aetna acquired the 
shares of the Piedmont the company had a capital of $100,000, assets of 
$1,121,000 and a surplus of $853,900. 

In February 1931, the capital was increased to $200,000, where it re- 
40a eee April of this year when it was brought up to $500,000.—V. 


Pillsbury Flour Mills Co. (Del.)—Listing of Common Stock 

The New York Stock Excha has authorized the listing of 549,225 

— of common stock (par $25) under the terms of the agreement of 
r. 

The company was organized in Delaware Sept. 25 1935 and will eventu- 
ally ra the Pillsbury Flour Mills, Inc., and all subsidiaries per plan out- 
lined in V. 141, p. 3083. 

Initial Consolidated Balance Sheet, Nov. 1 1935 


TAabilittes— 
$1,322,153 | Acceptances payable—banks- 
2,589,699 | Notes payable—banks 
Trade accounts payable 
1,167,407 | Loans payable—officers and 
20,702,705 stockholders 
200,210 


925.747 


$500 ,000 
Trade accts. rec. (less reserve) 12,545,000 
Bill of lading drafts under col- 875,856 


137,315 


69,204 
179,589 
24,735 
368,901 
1,105,478 
220,000 
350,000 


270,000 
4,677,000 


800 ,000 
13,730,625 
6,152,794 


Fixed plant 1 
Movable plant (less deprec.) - 
Trade memberships, &c 

Disc. on bonds, less amortiz. 
Organization exp. deferred__ 
Hydraulic rights 

Goodwill 


Miscellaneous 

Reserve for process 

Dividend payable 

Res. for Fed. & State taxes __ 
1} Funded debt due within year 


Res. for contingencies, &c__ 
Capital stock (par $25) 
Dis 26s nesennuce 











Note—At Nov. 1 1935, the predecessor a ee by suits filed in U. 8. 
y 


District Courts, had obtained tem unctions from the courts 
restraining the Collectors of Internal Revenue from collecting the processi 
tax on commodities processed d the od from May 1 1935 to Sept 30 
1935, and amounts aggregating $4,068, representing such tax been 
paid into court or deposited in banks subject to the order of the court to 
abide the final determination of said suits. A reserve of $1,105,478 has 
been provided for the peoneuees tax on commodities processed during the 

of Oct. 1935 and su uent to Nov. 1 1935, under orders extending 
said tem injunctions, this amount was deposited in banks subject 
to the order of the court to abide final determination of said suit. 


Polygraphic Co. of America, Inc.—/nitial Common Div. 

The directors have declared an initial dividend of five cents per share on 
oe — on oe no par value, payable Jan. 7 to holders of record Dec. 31. 
—vV. * 5 ‘ 


Postal Telegraph & Cable Corp.—(Co-Trustee Named— 

General George 8. Gibbs, President of the corporation, was appointed on 
Dec. 24 by Federal Judge Alfred C. Coxe as a temporary trustee to serve 
with former Governor Alfred E. Smith in the reorganization of the company 
under Section 77-B of the Bankruptcy Act. . 

Judge Coxe appointed Mr. Smith as temporary trustee on Dec. 10 and 
reserved decision on the appointment of Mr. Gibbs until all parties con- 
cerned could confer with Mr. Smith and obtain his views At the hearing 
Dec. 24, all parties, except the so-called Stewart bondholders committee, 
favored the appointment of Mr. Gibbs to serve with Mr. Smith. The 
opposition from the Stewart group was based on the fact that Mr. Gibbs 
was identified with International Telephone & Telegraph, which owns all 
the common stock of Postal. 

Judge Coxe set Jan. 23 for heari 

In appointing General Gibbs, Ju 
unwise to change the operating management at this time.”’ 

Indications are that Judge Coxe will make both General Gibbs and former 
Governor Smith permanent trustees, which will insure the present manage- 
ment in operation of the properties. 

After Benjamin A. Javits, counsel for the Stewart group, had op | 
the appointment of General Gibbs, Lansing P. Reed, of counsel for Inter- 
national Telephone & Telegrapn, stated that the appointment of General 
Gibbs ‘‘was important to uphold the morale of the whole staff.’’ 

Eustace Seli n, counsel to the Lehman bondholders committee, 
representing $25,000,000 in bonds, urged the appetatmens of General Gibbs. 

Judge Coxe stated that former Governor Smith had expressed a desire 
that General Gibbs be selected as the other trustee. 


Earnings for 9 Months Ended Sept. 30 
1935 1934 1933 1932 

Earnings $21,047,016 $21,334,767 $20,702,765 $21,267,841 
Oper., gen. exps., taxes, 

and depreciation __...x20,377,463 «20,257,997 19,715,835 20,492,845 
Gen. int. and charges of 

assoc. companies 208 ,977 220 .377 248 ,647 168,707 

1,907 ,673 1,880,562 1,839,412 


Int. on coll. 

gold bonds 

$1,442,176 $1,051,280 $1,142,079 $1,233,123 

x The provision for depreciation for the nine months ended Sept. 30 1935 
amounted to $1,393,495, as compared with $1,385,125 in 1934. 
» Note—Gross earnings for the nine months ended Sept. 30 1934 included 
a profit of $266,363 on retirement of a portion of the capital stock of Com- 
mercial Pacific Cable Co., 25% of which is owned by Mackay Companies, 
a subsidiary of the Postal Telegraph & Cable Corp. 

Interest on the outstanding bonds and debenture stock for the period 
subsequent to Jan. 1 1935 has been accrued but not paid.—V. 141, p. 3871. 


Pressed Steel Car Co.—General American Transportation 
Corp. Submits Bid for Company—Lehman Plan Revised— 


The General American Transportation Corp. has submitted to the 
Federal District Court at Pittsburgh a plan of reorganization for Pressed 


to name permanent trustees. 
e Coxe stated: ‘I think it would be 
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General American would put up $1,500,000 and 
shares of new ($5 par) 5% prior cumulative con- 
and 30,000 shares of new common s . The 

Gen vo control of the company, 
have one vote. 
into new common 


: . reorganization . 
The plan further provides that each present debentureholder would 
receive par and accrued interest in new bonds. Present preferred holders 
would get one share of new common and 6-10ths share of a new $50 par 5% 
second preferred, of which a total of 81,610 shares would be issued. This 
secon erred would be convertible into three shares of common stock, 
but still could aggregate only one vote per second preferred share for the 
first three years. 

Present common stockholders would receive one-fourth share of new 
common. 

Thus there would be a total of 300,000 shares of prior preferred, 81,610 
shares of second preferred and 268,816 shares of common issued initially. 

General American would control 330,000 votes against a total of 320,426 
votes for other classes of stockholders. 

The a representing the preferred stockholders and bondholders are 
reported te ave vigorously opposed the new plan. Judge Gibson gave the 
several parties until Dec. 28 to file briefs. ; 

Amendments were offered to the Lehman Brothers preferred stockholders 
plan by making the new income debentures, which carry warrants to pur- 
chase 30 shares of new common at $5 per each $1,000 bond held, convertible 
into 80 shares of new common and by increasing the subscription nO aoe 
of present bondholders for new first mortgage bonds to $150 from $100 per 
$1,000 bonds held.—V. 141, p. 4023. 


Radio Corp. of America—Suit for $15,000,000— 

The corporation on Dec. 23 was made defendant in a suit brought by 
the Raytheon Manufacturing Co. of Mass., asking $15,000,000 for damages 
allegedly sustained because of the control R. C. A. allegedly exercises over 
radio tube patents. The suit charged violation of anti-trust laws. 
pe ..2 U.S. Supreme Court ruled that the corporation must stand trial in 

e suit. 

In defending the case, the corporation had produced licensed hye sary 
signed by Raytheon carrying releases from any suit law. aytheon 
contended the releases were signed under duress after its business had been 
destroyed in 1928 by the alleged radio monopoly. 

The Radio Corp. contended the case was improperly brought as a law 
suit.—V. 141, p. 3391. 


Rath Packing Co.—Earnings— 


Years Ended— Now. 2 1935 Oct. 27 1934 Oct. 28 1933 Oct. 29 1932 
Gross sales x$34,937 ,695x$25,733 ,725x$19,064,908 $20,755,623 


Freight & exp., outward, 
returns & allowances. See x See x Seex 2,065,315 

Cost of sales, selling, de- 
livery & adm. exps__. 34,660,345 24,662,937 18,142,740 18,093,023 
Deprec. & obsolescence. 148,240 175,352 202,497 131,958 

Other inc. & exp., incl. 
30,901 15,306 Cr4,644 


interest, &c. (net)... 
Prov. for Fed. inc. tax. - 15,500 123,704 . 67,158 
$756,427 $616,783 2,812 


Net profit $82,709 $40 
166,848 148,558 i 500} Not 


Preferred dividends ~~. -. ; 
Common dividends. - - - 300,000 400 ,000 00,000/ available 
Nil $3.03 $2.34 


Earns. per sh. on 200.000 
x Net sales after deducting returns and allowances. 


shs.com.stk. (par $10) 
Comparative Consolidated|Balance Sheet 


Nov. 2’'35 Oct. 27 ’34 Liabilities— Nob.2°35 Oct. 27°34 
$386 672 | Notes payable_... $215,100 $983,500 

Vouchers and other 
89,394 261,639 


accts. ae. 
2,451 ys 937,788 


Steel Car Co. whereb 
receive in return 300, 
vertible preferred s 





$1.27 


Cash dep. in escrow 
as coll. to surety 


Corp. and other 
govt. agencies -_ 
Receivables, less 


183,481} Pref. divs. payable 
7% cum. pref. stk. 
1,423,655 |6% pref. stock... -.. 
2,909,793 | Common stock... 
73,847 | Earned surplus. -. 
Paid in surplus... 

3,462,068 


140,061 


$9,152,501 $8,579,578 
—V. 141, p. 1944. 


Reading Co.—Larnings.— 

November— 1935 19 1933 
ty bt tg 2992-478 
et from railwa , ° 
Ne aster, ye . 1,075,705 

rom Jan. 1— 
46,781,592 45,315,585 
Gross from railway i3'057'313 
12,480,132 











48,707 ,454 
14,932,236 


f ilwa 13,929,927 
Net from railway 11,773,322 


Net after rents 11,133,346 
—V. 141. p. 3872. 


Revere Copper & Brass, Inc.— Special Meeting— 

The stockholders will hold a special meeting on Dec. 30 to consider the 
creation of a first mortgage on the ih pete ys and assets of the corporation 
in the aggregate amount of $9,200, and to call for redemption the first 
mortgage 6% sinking fund series ‘“‘A’’ bonds at 10744% plus accrued 
interest.—V. 141, p. 4023. 


Reversible Collar Co.—Name Changed— 
The name of this company was recently changed to Middlesex Products 
Corp.—V. 139, p. 4135. 


Richardson Co.—Doubles Dividend— 

The directors have declared a dividend of 80 cents per share on the 
no-par common stock, payable Dec. 28 to holders of record Dec. 21. This 
compares with 40 cents paid on Dec. 28 1934; 20 cents on Dec. 22 1933, and 
5 cents per share paid on Dec. 30 1932,*this latter payment “Y-| the first 
made since Nov. 15 1930, when a regular quarterly dividend of 40 cents 
per share was distributed.—V. 140, p. 325. 


(H. W.) Rickel & Co.—LKarnings— 


3 Months Ended Norv. 30— 
Net income after taxes and charges 3 
Earnings per share on 325,000 shares._........-- 
—V. 141, p. 3392. 


Richtield Oil Co. of Calif. (& Subs.)— 


Consolidated Statement of Earnings for Stated Periods 
Jan. 1°35to Jan. 15’3l1to 
June 30°35 June 30°35 


$906,379 $12,539,034 
514,98: 9,077 ,882 
1,207,122 11,278,564 
9,866 3,007 


Period Ended— 

Profit of the Western cos. before depie. deprec., loss 
on abandoned properties, & 

Depletion on producing properties 

Depreciation on other properties 

Loss on properties abandoned or sold_.....--.-- ee 


~ $825,595 $8,880,419 
31,410l0ss2,577,368 








Loss 
Operating profit of Richfield Oil Corp. of N. Y. to 
April 30 1935 (date of sale—May 14 1935) -.-_---- 
Int. accrued from Jan. 15 1931 on obligations of 
Richfield Oil Co. of Calif. & Pan American 
Petroleum Co.: 
Pan American Pete. Co. bonds (to Mar. 4 1932) - 637,154 
Purchase money obligations 234,995 
Income from forfeited leases 819,108 
Discount on Pan American Pete. Co. bonds purch’'d Cr172,785 


$809,049 $12,976,259 





Loss for the period 
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Asseis— multiple of $89.91. puthern Pacific could remove the necessity for such a , 
a Capital assets ..-$36 on the plant at Za Daniel Upthegrove, President, testified on Dec. 23 that the Southern 
Si and released property funds_..........-- : Voting trust certificat@cific’s withdrawal of financial support had forced his sarees So file 
ES Oe a | on for zation un e amen Ban : 
(na sch ana gta te tele gee et er er spiel 2 said he told the road's directors on Dec. 12. the day the petition was 
ests and Vances to controli Senate ’ a e oO n had comp y exhaus co tera . 
St ot & oda bepe re td ehh 2 a caniiel’ tay tae thout Southern Pacific’s sup , could not obtain additional financing. 
Claim for refund of Federal income tax a Sih troad St.. New York Ghaine Zesenstenstion Finance Corporation and two banks had declined to 
e Officers and employees OE 3 HT Bee ad cash. , d loans due Dec. 1, Mr. Upthegrove testified, in denying the conten- 
ash OC «tek NN CI: ABE 4;hose whose claims are of 9% 0f three bondholders that the obligations had been extended. 
Notes receivable. ---.--.--.-222222222222.-2- en allowed in the p Hale Holden, Chairman of the board of the Southern Pacific, told him, 
e Customers’ accounts receivabie..........----- lyuted voting trust certific": Upthegrove said, that it no longer would lend its credit or advance 
‘ ne ed ona pageminde of voting trust st ‘corti the Cotton Belt. iene 
f Miscellaneous accounts receivable..........-.-- « for each $89.91 amount Mr. Upthegrove was the first witness at a hearing opened by era 
I le le en eemeneee 5, 5% of the amount by w4ge Charles B. Davis at the request of three bondholders that the rail- 
Materials and supplies. ..._.........------.---- ds the nearest lower m prove its ‘‘good faith’’ and sustain the material allegations of its pe- 
ii a diem bnwinobtines 1 claim is less than $89.0" for reorganization under the amended Bankruptcy Act. 
Ge nak nelebenaesamsbbubne 1, upon application to Pierc /2¢ hearing originally was intended for appointment of trustees in bank- 
béehncotes N aan 141. p giptcy to manage the road, but its character was changed when the bond- 
iit, cite, nels raiettinumpebhneatiwousia $54, ie’ fe Bere : * »* “Siders filed responses asking for dismissal of the road's petition. 
eee p.—New Securities— "nate “those proposed were Daniel Upthesrove, President of the Cot- 
ae made. ose pro were el Upthegrove, 
wey A? alemeetteee we i ae ) ys oF , oo ph — Lea ng K . — — ident | the <r y mg eS ae 
Ameri Pete. . Ist mtge. 15-year conv. »—Canpital Increase phn_S. Leahy, a St. Louis lawyer, and Arno : el, a St. Lou 
Pee % obies tends ee an eiesint * sane 9.ince Se of the Aetna Fir'4 bond broker. Mr. Smith was proposed by counsel for the RFC. 
on head office a pagesecco acon 1,ncrease the capital to $1,' Earnings of System 
Furchase money and drilling obligation-.-------- | last April. In announc period End. Nov.30— .1935—Month—1934__ _ 1935—11 Mos.—1934 
Purchase money & drilling obligations maturing 2 an adequate capital strucy vay ao revenues - ol eee dee 61.0 dor O14 oho es $13,163.739 
a reer orerest rec aoe ee eae 21 et ry. oper. income... 274.482 eit: 2'293'825 1,949,124 
Accounts payable, accrued taxes, Socccesccsseee® res at 10 ar value. As ~ . 7e@ , , ’ , ’ ’ 
gowns i OS DONS... ccnccccccccccccce 1% the aotiewer Securite Oper ating income. - 5,344 25,432 69,907 81,759 
eben d —r ease a co Of i Bassoon comers wid Fire & Marine Insura Grogs income. .------- $279,827 $163,885 $2,.363.733 $2,030,883 
ee ee eens | RSS. SES MWe Pc ccn- ana 279'488 280-718 2,904,845 2,908,044 
SS Se renee, Ae hee Sea? ies incense. ........ $338 def$116,832 def$541,111 def$877,160 
Rac gkieaenpaasenneenc-eooneensenagens =e. pone — Actna scau “tore Week ee we. 1 to Dee. i 
~~ @ Capital of $100, >< f 
TURE n csc nvenence--~surcononenanconneenace $54, rnings..-...... $365,500 $256,010 $15,299,370 $13,853,793 


ross earnings 
a After depreciation and depletion of $19,501,943 in Icreased to $200,000, wheV. 141, p. 4024. 


in 1934. b After reserve of $125,875 in 1935 and $160,swas brought up to $500,( ° os 

reserve of $620,587. d After reserve of $106,011 in 1 Sanford Mills—$1 Dividend— 

1934. e After reserves of $315,894 in 1935 and $369,¢ nie The directors have declared a dividend of $1 per share on the common 
reserves of $84,954 in 1935 and $260,657 in 1934. 1.)—Listing of Commoock, no par value, payable Dec. 24 to holders of record Dec. 16. Similar 
2,061,257 no par shares.—V. 141, p. 4023. authorized the listing ofiyments were made on Aug. 31 and Jan. 18 1935, July 15 1934, and Jan. 


. 2 the terms of the agree 1934. On Sept. 1 1933 50 cents was distributed while on Jan. 15 1932 4 
Richmond Fredericksburg & Potomac co ient: eh wile hans one of 25 cents per share was paid.—V. 141, p. 1284. 
cq Nonember— 91935, 91934 06 g: and ali subsidiaries per ; >C@board Air Line Ry.—Larnings.— 
Net from railway. -—- 66,50 94 She oun from rail $2'352.969 $2/78-295 $2:673,603 $2-404.118 
~~ Se f e t, Nov. ross from railway..... $2,852, 758, 672, 404, 
ae ee ag a a Oe ee et from railway......  --.--- 335.579 476.365 214.649 
Gross from railway --.-- 5.884,509 5,551,482 5,2eptances payable—banks. % after rents. ------- 39,221 113,221 281,322 3,239 
ape aye = ea ee < eeeee hoe So enances ross from railway... -- 30,826,135 30,897,832 28,763,236 28,087,406 
—V. 141. p. 3549. : ans payable—officers ang © fromrailway------ | ...... 4,563,557 5,170,125 2,975,246 
ws ely phos ie. et after rents ------- 1,329,169 1,387,805  2/284;162 80,802 
Robert Treat Hotel Co., Newark, N. J ued wagesandothercom- ‘* ***’ 2 , ’ 
The company has filed in Federal court, Newark, oe ~---~----------- Securities Investment Co. of St. Louis—Fzira Div.— 
organize under Section 77-B of the Bankruptcy Act. ps hme aphmeente concce The directors have declared an extra dividend of 75 cents share in 
F dan lpmeny the — and authorized the company ty .naneous...___ eee Idition to the regular quarterly dividend of 50 cents = share on the 
sh Raia ml UC Pe eations are underway fas oe ese ti =— a, comMaN Aeaae anm parable dan. 31 to holds of roan Dez, 2 
ridend payable... __. n extra of 25 cents was paid on July 1, last. and Jan. _ Ww 
ec. 31 1934 a special dividend of 50 cents per share was distributed. 


from the Reconstruction nance Corporation to 
corporation. ‘. for Fed. & State taxes--  v" {49 p. 4415. 
‘Kenete are listed at $1,992,433, principally the butane within year ~e 


and 50 Park Place, Newark. Liabilities are put at See 2° 2020 cerene Shasta Water Co.—Frtra Dividend— 
$1,128,500 is in outstanding first mortgage bonds and,’ sontingencies. &e. Ss, Le directors have declared an extra dividend of 40 cents per share in 
interest on the issue. sea) ana roe $25) C--- jdition to the regular quarterly dividend of like amount on the common 
In the first 11 months of 1935 there was a net operat surplus OE S58) -- 2 === jock, no par value, both payable Jan. 2 to holders of record Dec. 24. 
S eee ee __milar payments were made on July 1, last.—V. 140, p. 4415. 


er ewes eee. = against owt = oe —¥ 
: shares of common s rE A are in a v : aed 

the United Hotels Co. of America. (Del.).—V. 141, bana e ease eee Sherwin-Williams Co.—To Refund Preferred Stock— i 

ebeae es, DY su The company announced on Dec. 21 that it will refund its present 
St. Lawrence County Utilities, Inc.— ary injunctions from threferred stock with a 5% issue, but will not enlist the aid of underwriters 
See Niagara Hudson Power Corp. above.—V. 140, —r Aye ae De a banking firm. It plans to complete the deal within its own organ- 
ation. 

St. Lawrence Valley Power Corp.— representing such tax h The new 5% stock will not be registered with the Securities and Exchange 

See Niagara Hudson Power Corp. above.—V. 119, jbject to the order of the ommission. There is around $14,500,000 of the 6% preferred outstand- 

: . its. A reserve of $1,105.¢, the bulk of which is held in Ohio. Preferred stockholders are being 

St. Louis-San Francisco Ry. System—mmodities processed dujvised they may send in their stock and receive in exchange the new 5% 

ov. 1 1935, under orders exue which is identical with the 6% present preferred in every respect 








P End. . 30— 
Onentaae ooo $3°681,740 $3 179 563 $38" was deposited in banks;:cept the dividend rate. It is not necessary for stockholders to vote on 
ting expenses_____ 3'223'469 3.065.602 a34°ermination of said suit. ie issuance, as the new stock is merely a part of that authorized some 
Net ry. oper. income... 164,401 def 163,916 i1Inc.—/ nitial Commo ple 2. cae TT in the proposed fashion in order to 
er income_________. , 31, ve the underwri ‘ 
ee : _—— lividend of five cents per £~hose shares of preferred stock not exchanged for the new issue will 
De en ee ae $177,841 def$132,880 31,°2- 7 to holders of record called. 
pe Seas 5,515 5,7 he company has a total authorized issue of preferred stock of $40,000,000 





F ys 
——orp.—Co-Trustee Nad originally put out $15,000,000 of 7% in 1920. That stock was later 
Bal. avail.forint.,&c. $172,325 $138,664 $1,the corporation, was appo/funded with the present 6% issue in 1927.—V. 141, p. 3084. 


a e@ as a tem t | ° . 7 ° 8 
FY ny ph 8 way and structures Sor period Jans 4 Bam nit ot thee Smith Agricultural Chemical Co.—Pays Extra Dividend 
od, and $54 1,801 expense resulting othe ew damit- ; The company paid an extra dividend of $2.50 per share on the common 
or period Jan. 1 to Nov. 30 1935 includes credit of @™porary trustee on Dec ock, no par value, on. Nov. 16 to holders of record Nov. 14. The regular 
of accrued company contribution under the Railroad Mr. Gibbs until all partiarterly dividend of 12% cents per share was paid on Nov. 1 last.—V. 
period Aug. 1 to Dec. 31 1934. Nov. 1934 included clObtain his views At thetl, Pp. 4025. 


period Jan. 1 to Nov. 30 1934, $292,088 for such accruz oe : a co" Soundview Pulp Co.—Earnings— 





St. Regis Paper Co.—To Cut Ca pitas & hased on the fact that Mr Earnings for 11 Months Ended Nor. 30 1935 
Stockholders at their annual meeting to held orone & Telegraph, which «et income before income taxes-_-_-.......-...-..----------- $236 ,036 
& proposed reduction in the authori capital stock, cnideaiath cane -V. 141, p. 3550. 
commo ares stees. ene , . 
to 10 from 18. oO SS Sum SiC, Gas 8 El stated: “I think it » Southern Pacific Lines—Larnings— 
Commenting upon the proposed changes, R. K. Fergv@nt at this time.” Period End. Nov. 30—_, 1935—Month—1934 1935—11 Mos.—1934 
Upon taking the necessary proceedings for reducir° oth General Gibbs antjlway oper. revenues_ $14,376,204 $11,855,875$149,399,102$137 446,546 
and reducing the par value of the common shares, “ Will insure the present lajiway oper. expenses. 10,448,723 8,864,219 113,242,05 796,277 
have an authorized capital stock of $47,500,000, c h ailway tax accruals- 714,536 929,221 11,349,022 11,393,254 
of $100 par erred stock, of which 44,283 the Stewart group, had neollec. ry. revenues-- 3,344 3,715 32,526 40,292 
standing, and 7,500,000 shares of $5 par common stoc#® P. Reed, of counsel fogyipment rents _----- - 506,094 410,439 6,383,266 5,640,987 
shares are now outstanding. ‘The reduction in the pat®at the ae per of int facility rents_---- 9,025 9,746 164,229 270,369 


shares of common stock will reduce the issued capita*!¢ of the whole staff.’’ 

in the amount of $20,625,000. hman bondholders conet ry. oper. income— 
In the event the stockholders approve the redu‘¢ appointment of Genera *After depr. & retirem. $2,719,219 $1,638,534 $18,228,004 $15,305,366 

stock and in the par value of the shares of common #0°F Smith had expressed *Beforedepr.&retirem 3,375,814 2,242,551 25,252,530 22,353,832 


carried out which provides for a reduction in investm*' ‘Tustee. wha 
sidiaries on the books of the corporation and for ot! Ended Sept. 30 » BGA to mntEeenanee of — mant.—-V. 162. p. S705. 
the recommendation of the management are adopted 1934 1933 Southern Ry.—£arnings.— 


out of this plan further provides for reductions to ,334,767 $20,702,765 $21 





certain inta poche . | November— 1935 1934 1933 1932 
aaa Se to coy 10.715.885 an feen trem cellwey----- $7,428,062 $6,509,165 $6,068,103 $5,887,359 
“As of Dec. 31 1934 the amount of h intangibles : ee fet from railway ------ 2,274,309 1,464,534 1,570,296 ie 883 

bal my A hy | eee ‘et after rents 1'550'348 848.133 934.281 575 

dapee sees was approximately $16,330,000. 220,377 248,647 (Bye Oey ean — ' 
first against earned surplus (amounting to smc 907,673 1,880,362 1 (Foes from railway... 75,619,084 71,749,625 70,212,078 66,940,365 
a6: Mees. 81 1084) end tharentter aaaiuae the contial —— 880,362 lice trom railway ....... 19,580,259 17.588,795 20,623:767 10,324,987 
by. Se proposed reduction in the stated capital of the ¢051,280 $1,142,079 $1 let after rente........ 12,498,759 10,634,756 13,607,650 3,043,860 
of assets will be mado --V, 141, p. 1606. POP nine months ended Sept. period — ~~. i... a 
re th $1,385,125 in 1934. oes earnings.__._--_- $2,342,117 $2,119,350$105,539,642 $99,275,657 


; __Offiniq] ths ended Sept. 30 1934 i 
St. Louis Southwestern RR.—Official'}* © of the capital stock -¥: 141, D- 4025. 


. . 9 
arg saa tas tiag Pe — srg at ase tees by Mackay Con Southern United Gas Co.—A mended Plan of Reorganiza- 
» £ , a Vice-President, ; 4 . 
Judge C. B. Davis at St. Louis that control of the one i debenture stock for theo” Further Amended— 
Pacific had been ‘“‘beneficial’’ and had increased its v PUt not paid.—-V. 141. p. The reorganization committee (W. W. Turner, Chairman) in notice to 
His testimony was in contradiction of the contea/ American Trans pourity holders states: 
three bondholders that the Southern Pacific, owner o j Pl Bewi “Since the amended plan of reorganization, dated July 5 1934 (V. 139, 
Belt’s stock, “had deliberately failed to influence t-¢/”@" lan hevised—, 2063, 4137) was promulgated by the reorganization committee the com- 
Belt.”’ n Corp. has submitted any has accumulated sufficient cash to take care of all erorganization 
The three bondholders, headed by Walter E. Meyélan of reorganization for xpenses and to provide an adequate working capital position. Accordingly, 
a director of the Cotton Belt, were resisting the rail o new money will be borrowed as contemplated by the plan and the Ist 

















Volame 141 Financial 
ar alOn Pane OS Sends, outien A, proposed to be issued in the amount 


' ‘The plan provided for an underwriter who was willing to underwrite these 
bonds to provide for the payment of reorganization ry and provide 
aagecequate working capital position, provided the $100,000 of bonds were 
not subscribed for by the bondholders. This underwriting arrangement is 
taken from the plan. The rights accorded the bondholders to subscribe 
to the series A bonds will be withdrawn from the plan for no such bonds will 


Under the plan 50% of the common stock went to the bondholders and 
50% of the stock was given to the subscribers to the $100,000 1st lien sinking 
fund 6% bonds, series A, which 1 not now be issued, and to provide 
control of the company staying in the hands of the bondholders the bond- 
holders were to be given certain voting rights as bondholders. These rights 
will be withdrawn and there will be given to the bondholders all of the com- 
mon stock originally provided for them under the plan; that is, 48,422 
shares; and 20,000 shares will be given to the underwriter who stood ready 
to furnish, what, at the time the plan was promulgated, was believed to be 
funds necessary to consummate the reorganization and provide the company 
with adequate working capital. 

The amended ‘The amended plan is, accordingly, amended as follows: 

(1) There is stricken from the plan all reference to an undewriter. 

(2) No Ist lien sinking fund 6% bonds, series A, will be issued. (This 
reduces by $100,00t the amount of lst lien bonds to be outstanding.) 

(3) The subscrip.ion rights ed the bondholders to subscribe to 
lst lien sinking fund 6% bonds, series A, is witharawn. (Cash not being 
needed such bonds will not be issued. 

(4) The bonds, deliverable to the bondholders under the plan, will not 
be entitled to vote. (Under the amended plan, to the end that control 
might stay in the hands of bondholders should the underwriter underwrite 
the 1st lien sinking fund 6% bonds, series A, and acquire the stock provided 
to go with these bonds under the plan, the bonds for a period of five years 
were to be accorded the right to vote for the election of the directors of the 
company wa ratio of five votes for each $100 in principal amount of such 


new . 

**(5) 20,000 shares of common stock will be delivered to the underwriter 
described in the amended plan, as compensation for his having underwritten 
the series A bonds. 

This amendment makes no change in what the bondholders will receive. 
They will receive exactly the same securities outlined in the amended plan 
and the only effect upon the bondholders by these amendments is as above 
set forth, namely, the Ist line bonds they will receive will not have the 
voting privil and no right to subscribe to series A lst lien bonds or com- 
mon stock will be accorded them.—V. 141, p. 2598. 


Southwest Consolidated Gas Utilities Co.—/nitial Div. 
The have declared an initial dividend of $3.50 per share on the 
oe stock, payable Dec. 30 to holders of record Dec. 26.—vV. 140, 


Southwestern Associated Telephone Co.—Earnings— 





Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 
Operating revenues... _- $77,208 $65,872 $772,113 $709.118 
Operating expenses _____ 46 842 41,679 499 883 452,109 
Operating taxes ._.__.._. 4,100 4,778 47,144 53,158 

Net opuatins income. $26 .266 19,415 $225,086 $203 851 
—vV. 14 . Pp. 3550. ° 


Spartan Refining Co.—Successor Company— 
See Atlas Pipe Line Corp. above.—V. 141, p. 1608. 


Springfield Fire & Marine Insurance Co.—£xztra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition oo he reaiats quarters dividend of $1.12 pershare on the common 
stock, both payable Jan. 3 to holders of record Dec. 23.—V. 141, p. 3551. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output for the week ended Dec. 21 1935, totaled 95,965,879 kwh., 
- ory ae’ .2% compared with the corresponding week last year.— 
. » ; 


Staten Island Rapid Transit Ry.—L£arnings.— 


November— 1935 1934 1933 1932 
Gross from railway... -- 122,000 $118,713 $138,058 $139,438 
Net from railway... def4,751 def10,365 23 ,273 30,352 
Net after rents_______. def36,933 def53,700 def9 ,460 def622 

From Jan. 1— 

Gross from railway --..-_- 1,373,650 1,538,603 1,567,284 1,654,779 
Net from railway __-_-_-_- def58,731 y 352,695 370,235 
Net after rente._..... . def466,637 def176,738 20,912 def98 


—V. 141, p. 3551. 


State Street Investment Corp.—Larger Dividend— 

The directors have declared a quarterly dividend of 50 cents share 
on the common stock. payants Jan. 15 to holders of record Dec. 31. This 
compares with divid of 40 cents per share previously distributed each 
three months.—V. 141, p. 2598. 


(Hugo) Stinnes Corp.—Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading privi- 
a Ta 10-year 7% gold notes, due Oct. 1 1936 (unstamped).—‘, 141, 


(Hugo) Stinnes Industries, Inc.—Removed from Un- 
listed Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 20-year 7% sinking fund gold debentures, due Oct. 1 1946 
(unstamped).—V. 141, p. 3086. 


Suburban Electric Securities Co.—Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $4 cumul. 2d pref. stock, no par value, payable 
Jan. 2 to holders of record Dec. 23. A similar payment was made on Oct. 1 
and July 1, last. 

Accruals after the payment of the current dividend will amount to 
$54.33 1-3 per share.—V. 122, p. 2044. 


Superheater Co.—Options Extended— 

The New York Stock Exchange has received notice from the company 
that options granted to employees for common stock, as heretofore pub- 
lished, have been extended as follows: Number of shares, 220; termination, 
ey 1935; price, $16 per share; extended to June 15 1936.—V. 141, 


p. 38 


Syracuse Lighting Co., Inc.—Bonds Called— 

The Chase National Bank of the City of New York is notifying holders of 
first and refunding mortgage gold bonds 51% % series due 1954, that there 
have been drawn by lot for redemption on Feb. 1 1936, $29,500 principal 
amount of these bonds. The bonds will be redeemed at their principal 
amount with a premium of 5% together with accrued interest to the re- 
demption date and should be presented to the corporate trust department 
of the Chase National Bank, 11 Broad Street, for payment on or after 
Feb. 1.—V. 141, p. 3239. 


(James) Talcott, Inc.—To Increase Capital Stock from 
$3,500,000 to $6,000,000—New Issue of $1,500,000 Partici- 
pating Preferred Stock to Be Sold to Public— 


In connection with its plans to undertake its first public financing, the 
company, one of the oldest factoring concerns in the country, has called 
a special meeting of stockholders for Jan. 2 to approve an increase in 
its capital stock from $3,500,000 to $6,000,000. The proposal, as outlined 
in a notice being sent to stockholders by J. Frederick Talcott, President. 
calis for an increase in the number of authorized shares from 35,000 to 
120,000 and a reduction in their par value from $100 to $50 each. 

The new capitalization will consist of 50,000 shares of preferred stock, 
18,500 shares of class A stock, and 51,500 shares of class B stock. It is 
provided that the preferred stock may be issued in series from time to time, 
of which the first series will consist of 30,000 shares of 54% participating 
preference stock, of the aggregate par value of $1,500,000, an offering 
of which will be made by F. Eberstadt & Co., Inc. 

» The corporation proposes to file a registration statement covering the 
issuance of this stock with the Securities and Exchange Commission and 
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to make application for list. of the stock 
bendy mn 4 P ing on the New York Stock Exchange 


In addition to the regular cumulative dividend of $2.75 share annual! 
= yatta ary ar Poo will be oo to participate in the 
xcess Oo e corpora aS eS eee Se eae cal 
the cumulative dividends upon this issue.—V. 141, p. 3703 meee 


Tennessee Electric Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Nov. 30— Month—1934 1, onnA Mos .—1934 ' 





1935— 
Gross Mi chateces $1,174,364 $1,003,724 $13,266,924 $12,355,946 
Sperntins expenses... .. 678,429 539,17 ae 178~=«@6, ,899 
Fixed charges ssecececoe o 221,376 ’ ’ ’ 2,642 475 
Prov. for retirem’'t res_ . 105,000 105,000 += 1,260,000 = 1,260, 
Divs. on pref. stock... . 129,231 129,325 1,550,935 # 1,551,998 
I. 5. ciccusts cceenann $40,326 $8 ,084 $439,940 $368 573 


Merger A pproved— 

Application of the Toccoa Electric Power Co. for the sale of all its property 
and facilities to Tennessee Electric Power Co. was approved by the Federal 
Power Commission Dec. 20, after a hearing before Chairman Frank R. 
MeNinch and Commissioners Claude L. Draper and Clyde L. Seavey. 

Chairman McNinch announced the decision and directed that the neces- 
sary,order,be issued. It was shown thit the merger would have no adverse 
effect upon stockholders or consumers and would probably result in econo- 
mies in management. 

The Toccoa properties are in‘Georgia and are now operated by Tennessee 
Electric Power Co., affiliate of Commonwealth & Southern.—V. 141, p.3704. 


Texas Corp.—Holdings of Indian Refining Stock— 

The company announces that of a total of 1,270,207 shares of common 
stock of Indian Refining Co. outstanding it has acquired and holds at 
present time 1,154,647 shares.—V. 141, p. 3394. 


Texas & Pacific RR.—LKarnings— 











Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—193 
Operating revenues... $2,121,031 $1,900,880 $21,371,550 $20,501,179 
Operating expenses... .. 1,368,839 1,353,189 14,602,550 Sb Si 
Railway tax accruals... 111,000 69,500 1,157,000 »146,953 
Uncoll. ry. revenues... 3,406 1,479 11,854 11,293 
Equipment rents (net) .. 93 ,353 494 1,035,865 1,116,913 
Joint facility rents (net) - 6,979 6,994 73,209 89,861 

Netry.oper.income.. $537,454 $379,224 $4,491,072 $4,342,573 
Other income.......... 36,701 73,884 430,031 439,147 

Total income_....-.-. $574,155 $453,108 $4,291,103 $4,781,7 
Miscellaneous deductions 6,579 3,719 57,34 60,11 
Fixed charges.......... 334,428 342,299 3,728,255 3,782,248 

al EN $233,148 $107,090 $1,035,504 $939 ,360 


Thomson Houston Co.—Reduces Capital— 

Shareholders have ap roved a reduction in the ——- 7 capital from 
440,000,000 francs to 50,000,000 francs. This was done by writ off 
depreciation and the company’s interest in its subsidiary Alsthom w 
recently reduced its capital from 500,000,000 francs to 200,000,000 francs. 
N rn company has paid dividends for the past several years.—V. 136, 
Dp. . 


Tide Water Associated Oil Co.—25-Cent Special Common 
Dividend— 

The directors’on Dec. 20 declared a special dividend of 25 cents per 
shareion the common stock, no r value, yable Jan. 15 to holders of 
record Jan.3. This will be the first dividend to be paid on this issue since 
Feb. 16 1931 when 30 cents per share was distributed.—V. 141, p. 3087. 


Tidewater Oil Co.—Special Dividend— 

The directors have declared a special dividend of 85 cents per share on 
the no-par common stock, payable Dec. 31 to holders of record Dec. 30. 
Previous dividend disbursements were as follows: 50 cents on Sept. 30; 
30 cents on June 29: 35 cents on March 30 1935; 75 cents on Oct 1934; 
50 cents on March 31 1934; $1 on Dec. 23 1933, and 25 cents per suare paid 
each quarter from March 31 1932 to Dec. 31 1932 inclusive. 

Announcement of the current dividend action was accompanied by a 
statement that this dividend will include the anticipated pga divi- 
dend scheduled ‘for the first quarter of the year 1936.—V. 141, p. 3087. 


Title Insurance Co. of Minnesota—Larger Dividend— 

The directors have declared a semi-annual dividend of $1.50 per share 
on the capital stock, payable Jan. 2 to holders of record Dec.20. A dividend 
of $1 per share was paid on July 1 last.—V. 134, p. 2741. 


Transcontinental Air Transport, Inc.—Pays Liquidat- 


ing Dividend— 
The company paid a liquidating dividend of 25 cents per share on Dec. 20 
to holders of record Dec. 9.—V. 141, p. 450. 


Transcontinental & Western Air, Inc.—New Directors 

Harold E. Talbott Jr., and Marco Hel]man have been elected directors 
to succeed Fred G. Donner, and H. . Hogan, the latter two former] 
having represented the General Motors’ interest in the company whic 
was sold to Robert Lehman and Floyd Odlum. This change follows a pre- 
vious one in which Roland Palmedo of Lehman Bros. was elected a director 
to succeed John L. Pratt, also of Genera] Motors.—V. 141, p. 3876. 


Tung-Sol Lamp Works, Inc.—Advnitted to Listing and 


Registration— 

The New York Curb Exchange has admitted to listing and registration 
the new common stock, $1 par, and the new 80-cent dividend conv. pref. 
stock, no par. The new stocks were issued on the following basis: One 
share of new common stock, in exchange for each one share of old common 
stock, no par, and three shares of new 80-cent dividend pref. stock and 
three-fourths of a share of new common stock, in exchange for each one 
share of old $3 pref. stock.—-V. 141, p. 4027. 


Twentieth Century-Fox Film Corp.—Negotiating for 


National Theatres Corp.— 


Reports that the company is n 
National Bank holdings of National 


by Joseph M. Schenck, Chairman. 
Mr. Schenck declined to reveal the actual cash consideration involved, 


but it is estimated at $15,000,000 to $20,000,000. The chairman explai 
that 20th Century-Fox Film Corp. already owns 42% of Natio.al Theatres 
Corp., which operates among its subsidiaries the Fox-West Coast chain of 
155 theatres in California, Arizoaa and Montana. The pendiag deal would 
traasfer to the producing compaay the remaining 58% now in the hands of 
Chase National Bank.—V. 141, p. 2908. 


Union Pacific System—Larnings— 
(Excluding St. Joseph & Grand Island Ry.] 


Period End. Nov.30— 1935—Month—1934 1935—11 Mos.—1934 
Railway oper. revenues_$12,040,397 $9,652,390 $118 ,586,636 $110,812,266 
Railway oper. expenses. 8,073,J/10 6,900,585 85,716,748 76,654,670 


tiating for the purchase of Chase 
heatres Corp. were confirmed Dec, 23 


Railway tax accruals. _- 678 ,094 830,653 9,348,578 10,316,961 
Uncoll. ry. revenues__-_-. 3,500 2.690 42,750 12,576 
Equipment rents______- 698 ,900 746,710 6,372,425 6,445,333 
Joint facility rents__-__- 47 ,326 43 436 474,188 413,286 








Net income - - _.-- $2,539,467 $1,128,101 $16,631,947 $16,969,440 


—V. 141, p. 4027. 
Union Stock Yard & Transit Co. of Chicago—/CC in 
Decision Holds Company Common Carrier Subject to Law— 


The Interstate Commerce Commission, in a decision made public Dec. 18, 
held the company to be a ‘‘common carrier subject to the provisions of the 
Interstate Commerce Act.”’ 
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The Commission ordered the company to suspend proposed cancellation 
PO oO 
n ‘ a tion of pro u 
planned by Jan. 18 1936. 


The t company filed notice with the Commission June 19 last that 
it intended to cancel its tariffs schedules and added that ‘‘no tariffs of this 
company will hereafter be filed with the ICC.” 

At hearings which followed, the Commission said ‘‘practically all rail- 
road transporting live stock to Chicago’’ opposed the proposed 
cancellation. The decision listed 10 major railroads as opposing the can- 


Commissioner Balthasar H. Meyer vigorously dissented from the ma- 
ty. Chairman Hugh M. Tate and Commissioners Clyde Atchison and 
E. Lee did not participate in the decision. 

“*If the conclusions set forth in this — are sound, this Commission has 
jurisdiction over every stockyard in the United States,"’ Mr. Meyer said. 
‘Il am not persuaded that Congress has given us such jurisdiction. 

“IT had supposed that the Department of Agriculture had been given 
urisdiction over all charges for stockyard servides, and that the fact that 
oading and unloading live stock are transportation services within the 
meaning of the Act does not make every agent who performs such services a 
common carrier by railroad subject to the Act. 

“If it is thought that this Commission should have jurisdiction over all 
services and charges of all stockyards, whether common carriers or not, we 
oon ask aT Te a Supreme Court to bestow that juris- 

iction upon us,’’ Mr. Meyer said. 

The majority decision pointed out that the Union Stock Yard & Transit 
Co. “contends that it is not now and has not been since 1922 a common 
carrier subject to the Act, and that, therefore, it is not required to file 
tariffs with us."’ 

The issue, the Commission said, is whether or not the transit company is 
a common carrier subject to provisions of the Act. In reply the Com- 
mission quoted numerous court decisions holding the company to be a com- 
mon carrier. 

The United States Supreme Court was quoted as ruling in the case of 
the United States vs. Union Stock Yards and the Chidago Junction Ry. Co., 


in 1912 
are common carriers because they are made such by the terms of 


Th 
their - Awd, hold themselves out as such and constantly act in that 
systems 


capacity, and because they are so treated by the great rai 
which use them.”’ 

The decision was based ote | upon a provision enacted into the 
Interstate Commerce Act in 1920. The provision reads: 

“Transportation wholly by the railroad of ordinary live stock in carload 
lots destined to or received at public stock yards shall include all neces- 
sary services of unloading and reloading en route, delivery at public stock 
yards or inbound shipments into suitable pens, and receipt and loading at 
such yards of outbound shipments, without extra charge therefor to the 
shipper, consignee or owner, except in cases where the unloading or reloading 
en route is at the request of ship or consignee or owner, or to try an inter- 
mediate market, to comply with quarantine —— 

The Commission held that the operation of approximately 300 miles of 
trackage in Chicago by the transit company is ‘‘an inseparable part of 
railroad tra tion.’’ The transit company’s contention that it performs 
the services of loading and unloading as the agent of the line haul carriers, 
and therefore is net a common carrier itself, ‘‘is shown to be without merit 
by numerous decisions of the Supreme Court,’’ the Commission said. 


United Artists Theatre Circuit, Inc.—Earnings— 





Years Ended Aug. 31— 1935 1934 
| RR RR to ee TEES PEI ar $328 446 247 .964 
I a ns 87 332 91,821 
Deprec. of theatre buildings and equipment. - - - - - 37 .203 215,820 
Amortization of theatre leaseholds, lease and long- 

term debt readjustment expense, and excess of 

investment in subsidiaries over book values. --- 45,204 67,025 
Provision for Federal income taxes._.........-.-.- Bea 23S Sambae 

Pe ie hd de ee i es Jie oi tel ils ae $58,400 $126,702 


x Including share of undistributed profits or losses of affiliated companies 
ess than 100% owned, $10,342 net loss in 1935 and $84,482 net loss in 1934. 


Consolidated Balance Sheet Aug. 31 











Assets— 1935 1934 
A, AA TRO Nor, REE GAT RIN > APE Rn EEN eR DR De Ry pe $221,540 64,158 
Cash in escrow Se poyment of real estate taxes. - 13,377 13,377 
Accts. & notes v. & accrued int., less reserves 30,089 40,0 
Due from affiliated companies DAD aR, 6 LT RI PS 
Cash surrender value of life insurance policies - - - - 202 ,622 177 ,520 
i. eeameean 56,465 ,184 
Deposits, advances and expenses in connection with 
pyeenase of class A capital stock of Metropolitan 
I pr IRE RRR Risen eer a cagilaaliiy aaa > °° Fizz 
I 6,022,369 6,597,203 
Unamort.excess of invests.in subsid .over book vals. 391,158 408,80 
iil li i El i a Tas POR 191,333 213 333 
Unamortized portion of lease and long-term debt 
i ee... ado conanewndaah 70,907 84,729 
Other Geferred GRarees. . . occ ee ccs 59,905 61,352 
ts Rt ck aac ee, ee ena eed $8,034,285 $8,002,714 
Liabilities— 1935 1934 
Accounts and notes payable and accrued interest... $335,027 $201,535 
Real estate taxes due or accrued____________...- 85,331 77 698 
Long-term debt items due within one year. _-.-.- 72,988 76,720 
Due to affiliated companies.___.__._._._.______._.- ee eee 
Rs A ple AE NES RAR REE OT Sats 1,954,330 y2,132,918 
Deferred credit arising from release of rent guar. ,&c 197,213 196,713 
0 Ee o Es BENE cncomucneccccevvudscsens 3,027,400 3,193,700 
x Common Se Se, 5 5 c.a6 c&cdecabocave 2,323,867 2,123,427 
+ a Te ee $8,034,285 $8,002,714 
x Represented by 500,000 no par shares. Consists of $964,700 Ist mtge. 
6%% sinking fund leasehold nds of Chicago United Artists Theatre 
Corp. : 92, lst mtge. 6% sinking fund bonds of Boulevard Theatre 
Co., Inc., $287,000 lst mtge. 64% bonds of the Granada Co., and 
$410,630 real estate mortgage notes, &c.—V. 139, p. 4138. 
United Gas Improvement Co.—-Weekly Output— 
Week Ended— Dec. 21°35 Dec.14°35 Dec. 22°34 
hi ae system (kwh.)._.. 87,249,389 84,782,837 78,044,035 


United Milk Products Co.—Jnitial Common Dividend— 
Extra Preferred Dividend— 


The directors have declared an initial dividend of 25 cents per share on the 
new no- common stock, payable Jan. 2 to holders of record Dec. 27. 
he also declared an extra dividend of 25 cents per share in 
partie, probated Brock. an san yoke he oe 
: s , no value, t 
record Dec. 27.—V. 141, D. 1609. ent 


United Paperboard Co.—Out of Receivership— 

Vice-Chancellor Henry T. Kays of New Jersey has signed an order re- 
conveying to the oompeny the assets of that company, finding that debtors 
have n paid or provided for. The order is effective ec. 28. The 
company went into receivership in 1932.—V. 141, p. 290. 


United States Cold Storage Corv.— Accumulated Div.— 

The directors have declared a dividend of $1 share on account of ac- 
cumulations on the 7% cum. class A preferred stock, par $100, pa 
Jan. 2 to holders of record Dec. 27. This compares with $1.75 d on 
Oct. 1 and July 1 last, and $3.50 paid on Jan. 2 1935, this latter being the 
first distribution made on this issue since Oct. 1 1932 when a regular quar- 
terly payment of $1.75 per share was made.—V. 141, p. 2130. 


United States Steel Corp.—A ppointments— 
The oomnnay has announced that effective Jan. 1 H. L. Austin. Comp- 
woe ence 1931 ane mttaer nanetant Compteaiior . is appointed Assistant 
e rman o e Finance Co ttee, ward R. 8 
oe es oe LON Fant, Sonor Am nga 
} ective Jan. P . Vogt, Senior istant Comptroller, h 
elected to succeed Mr. Austin as Comptroller.—yV. hat @. 4023. a 


share on the $3 
an. 2 to holders of 
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United Merchants & Manufacturers, Inc.—Earnings— 
Years Ended July 31— 1935 1934 1933 

Operating profit. _................ $1,348,588 $1,907,837 $2,147,097 

tion reserves............. 362,063 499,832 458 .650 
teral trust note interest... ..... 213 ,606 236,475 243 240 
Pala dabwdbbbcddodtidaccoedokce $772.919 $1,171,530 $1,445,207 
Shares common stock (par $1). .....- 600,000 557 ,079 557 ,079 
Earnings per share__._............. $1.28 $2.01 $2.51 
Consolidated Balance Sheet July 31 
1935 1934 1935 1934 

Assets— $ Ltabtlities— $ 

Cash in banks and Notes pay. to bks. 3,067,000 3,490,000 

on hand....... 1,058,877 990,991' Fund. dept instal- 

Trade account & ments maturing 

notes receivable 4,303,698 3,801,966 prior to July 31. 30,000 199,000 

Sundry accts. & Trade accept. pay. 

notes receivable 435,862 43,100} (secured by trust Fin 

Inventories... .-.. 7,320,631 8,407,118 receipts) ._.....- 436,279 622,165 

Deferred accts. rec 33,881 78,637 | Trade notes ~ 

Accts. & notes rec. accounts pay... 1,098,640 847 ,600 
due after July 31 Accr’d wages, tax | 
1935 (sec. by "WP RT ¢ 22) Oe 425,590 494,822 
minority stock of Processtax payable 104,358 °}# -..... 

certain subs. stk. Res. for Fed. & 
of parent co. & Dom.incometax 213,344 200,176 
other stock).... 235,697 298,115| Sundry reserves... 62,822 61,907 
Adv. to empl. (sec. Funded debt. -.-- 4,496,219 4,679,219 
by stk of parent Min. int. in cap. & 
company)...... 203,775 203,552} surplusofsubs.. 2,143,904 2,258,159 
ing fund assets Preferred stock... --..-.- 941,000 
($130,000 bds. of c Common stock.. 6,000,000 5,570,790 
Langley Mills at Cap. surpl. arising 
par and sinking through readj't 
fund cash) . - - - - 130,916 130,916! of capital stock. a511,790 1,071,542 
Inv. in & advs. to Earn. surpl. since 
Argentine sub... 963,831 -..... Aug. 1 1932.... 3,435,718 2,612,530 
Investments - . . - - 329,159 150,885 
securities 176,327 247,291 
Land, bidgs. & 
machinery - . - - - e6,952,768 b8,415,254 
Deferred charges 280,239 281,081 | 
Goodwill.......- 1 1 | 
Te. céitesovs 22,025,663 23.048,910 Total... ......22,025,663 23,048,910 


a Arising through exchange of preferred stock for common stock. b After 
000 and reserve for deprecia-~ 


reserve appropriated for revaluation of $3,500, 
tion of $3,778,211. oc Par value $1 (stated value $10). d Accounts ony. 
e After reserve appropriated for revaluation at July 31 1932, of $3,433, . 


capital surplus as at oF 31 1934 arising thro readjustment of capital 
stock transferred of $1,071,542: total, $4,504, , less amount used durin 
ear, $126,721; balance, $4,377,828, and after reserve for depreciation 
,999.543.—V. 140, p. 1677. 


United States Sugar Corp. (& Subs.)—Larnings— 








Years Ended June 30— 1935 1934 1933 
Net proceeds—sale of sugar f. o. b. 

GG nk ns wciemenenin watinmininee $2.606,109 $1,223,456 $1,907,206 
Gee Ge Ge Gi inossusvocddédcos 2,058 ,854 996.735 1,827,350 

Net profit on operations........-.- $547 .255 $226,721 $79,856 
Other income—net _............-.-- : 130,119 def8 ,201 

tas 060 GRONNED.. ccc ccccobcccceas $458 349 $356,840 $71,656 
| SP ea Pea 8,579 11,991 300,999 
ka a a 109,846 112,225 26.792 
Provision for Federal income tax-..-- Fla =! 0° > 52 SII the 





, Gx: 5s cn micniomm wand $308 825 $232,625 loss$256,136 
Note—Previous years’ statements adjusted for comparative purposes. 
Comparative Consolidated Balance Sheet June 30 








Assets— 1935 1934 TAabtlities— 1935 1934 
RS =e $121,117 $121,757| Notes payable due 
Receivables—net. 301,116 2,478 within one year. $300,767 $263,696 
Invs. and advs.— Curr. accts. pay... 119,894 51,924 
drain. dist.—net 279,129 162,356 | Accr. taxes,int.&c 143,939 110,630 
Inventories—sugar . ....-. y960 ,396 | Prov. for Fed. inc. i 
Matis. & suppl. 108,122 127,617 Silsiivécabacee eee = bade 
Growing cane and Advs. from Savan- 
cane plantings... 249,682 273,906; nah Sugar Re- 
Exps. crop in pro- en Maes, * ceseae 1,084,665 
cess of growth... 182,062 182,178 | C. 8. Mott, special 
Invs. in & advs. to account ....... 214,155 550,000 
Clewiston Co... 791,353 786,081 ' Mtges. payable. -. See § -@ébaéus 
Other investments, Mtges. payable— 
advances, &c... 9,356 7,739 not assumed... 18,000 18,000 
Bens ccteocuneiion 3,085,281 3,016,403 | Serial equip. notes 7,994 96,720 
x Bldgs., mach. & Series B bonds... -_. 38,700 
equipment—net 2,300,139 2,479,959} Series C bonds.... 105,300 111,800 
Unexpired insur... 1,617 14,502| Reserve for cane 
field insurance. 25,000 40 ,000 
Res. for conting_ . 43,375 75,000 
Res. for pref. stk. 
divs.—paym. of 
which has been 
deferred... .... ee. 
Preferred stock... 659,650 658 ,350 
Common stock... 1,492,164 1,391,969 
Capital surplus... 3,686,293 3,411,293 
Earned surplus... 508,466 232,624 
MS cutvedmiek $7,428,977 $8,135,372 Sn séincdeanaa $7,428,977 $8,135,372 





x Depreciation reserve deducted in determining net amount of buildings, 
machinery and equipment as above, $2,023.445 in 1935: $1,805,098 in 1934. 
y Market value at June 30 1934, $1,131,992.—-V. 139, p. 1420. 


Vica Co.—Third Liquidatina Dividend— 

The company paid its third Hauidating dividend, amounting to $1 per 
share, on the common stock, $25, on Dec. 24 to holders of record of same 
date. A liquidating dividend of $3 per share was paid on Oct. 31 last and 
one of $4 per share on June 26 1935.—V. 141, p. 2911. 


Virginia-Carolina Chemical Corp.—Officers Ousted— 


New Directors— 

The stockholders at a meeting held Dec. 23 mustered a quorum of all 
classes of stock and proceeds to achieve the objectives set forth in the call 
for the special meeting. They removed eight directors an 2a 
preference stock who had been chosen at the annual meeting on = * 
elected their successors, and amended a by-law so that directors may be 
removed by a majority rather than a two-thirds vote. 

The eight new directors met directors representing the junior share- 
holders, accepted the resignations of F. Swift Gibson, President, and 
Gustavus Ober Jr., Vice-President, and restored the former management 
headed by A. L. Ivey, President and Counsel; M. H. Purvis, Vice-President; 
H. E. Perry, Treasurer, and other officials. 

By unanimous vote the stockholders adopted a resolution calling on 
George 8S. Kemp and five associates not to challenge in the courts, ‘‘their 
removal and the election of their successors by the prior preference stock- 
holders at this s al meeting.’’ 

This resolution expressed the ‘‘earnest hope and desire that the former 
directors will ze the unfavorable results which a prolo tion of the 
conditions mentioned will entail, and that each of them will resolve¥to 
promote the interests of the oSperee by cheerfully recognizing and 
respecting the wishes of the stockholders so ressed.’ 

The resolution directed etary P. C. Smith to send an attested copy 
of the preambles and resolution to Mr. Gibson, Leon M. Nelson, Mr. Kemp, 
W. 8. Battle Jr., J. F. Henderson and C. M. Collier. 

Two other former directors, W.H. Slaughter and Alexander Cameron Jr., 
announced their resignations last week. | 

Mr. Ober presided at the meeting, at which the group of preference stock- 
holders led by Wymond Cabell, Joseph A. Dart and J. Luther Moon polled 
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a vote of 24 “4 o> or 171 more than two-thirds of that stock out- 
a, reference and common shareholders, voting her 
370,216 votes. The combined voulun 60 was 
395, ‘O13 ot shares, or 29,138 shares in excess ofadq 
The eight men chosen by prior preference shareholders to t them 
on the board of directors are: Mr. Dart, Mr. Ivey, Thomas Branch Scott, 


aoe, Mr. Cabell, BE B. Munford, ‘Alexander Berger and J. Randolph 


At ~y- conclusion of the board session, Mr. Ivey, as kesman at the 


as spo 
‘the restoration of the whole organization, as 











8 request, announced ‘ 
far as it is possible, to what it was on Oct. 9 1935.—V. 141, p. 3877. 
Universal Cooler Corp.—Earnings— 
Earnings for the Year Ended Sept. 30 1935 
Be CR a idic céuaccdtideticdhh ctemdiedib Lie othe on Rs SS ane $3. 962,330 
Cost of goods sold (including deprec. in the amount of $36,922)... 3,561,492 
Selling, administrative, &c. (incl. deprec. in the amt of $3,850) - - "329,038 
ET SI. niin aie bith dnmenantiiddessadmiakebed ob $71,799 
Other dk I SO a a cue, aeaiakt a 23 .503 
Provision for Federal income tax. .....................-....- 814 
MRS TI ee Tiere i se PRP a Ee ay eR aM GS SRE Racy Pa $47 481 
Capita re See, Se Ms down pn dk do boadhbkeattodananhadbe 219,566 
Profit and loss, deficit, Oct. 1 1934.................-. ~. a 157,779 
in, UNI GUY i en ee $109 268 
Earnings per share on 66,178 shares (no par) class A stock... _--. $0.72 
Balance Sheet Sept. 30 1935 
Assets— Liabilities— 

Cash on hand and on deposit... $58,913 | Note payable to bank.......-- $1,000 

Customers’ contracts, notes and Accounts payable for purchases, 
BR. accounts receivable, &c______ x157,024 expenses, pay rolls, &c_..... 57,889 
Inventories.................. 330,444/| Accrued taxes, interest, &c.... 16,635 

Investment in capital stock of Principal payments on land con- 

Universal Cooler Co. of Can., tract & mortgages due within 
i iainits gceihiiict: ob dlithah, Kes msilet OF.SR65 .. GR DUP chasmetionceéee> 10,380 
Real estate not used in operations Provision for Federal inc. tax... 524 
«25 appraised by G. W. J. Land contract and mtges payable 26,737 


Linton and Jas. E. Scott.___. 42,500; Long-term note payable—due 
Other realest. notusedinoper’ns 56,848 yD ade egipacned 200,000 











Officers’ note receivable. ____ 125} Reserve for service warranty... 15,000 
Employees’ & miscell. accounts. 2,313)| Deferred income._........--.-- 9,301 
Machinery, equip., &c. (at cost)y190,176 | Class Astock_..............-.- y330,890 
Patents and good-will__..._._- 42,001 | Class B stock ...............-.- 2206 ,386 
Disct. on title-retaining contracts 7,160) Surplus.................-.-.-.-- 109,268 
Impts.to leased prop.,lessamort. 15,442 
Unexpired insurance premiums, 

prepaid taxes, &c........... 23,144 

Wenn compeamontianmbanaiil $984,013 Total $984,013 


x After allowance for doubtful accounts of $20,000. y Represented by 
yt! Fa par shares. z Represented by 206,386 no par shares.—V. 135, 
Dp. al 


Virginian Ry.—New Preferred Stock— 

The company has been authorized ob. the Interstate Commerce Com- 
mission to exchange its outstandi 550 6% preferred shares for an 
equal amount of new 6% preferr coon The exchange, the company 
said in a recent application to the ICC, was to permit it to include in the 
indenture of the new preferred stock certain clauses not included in the 
present outstanding shares.—V. 141, p. 3705. 


Wabash Ry.—Earnings.— 


November— 1935 1934 1933 1932 
Gross from railway... $3,525,776 $3,011,887 $2,952,711 $3,054,587 
Net from railway. .-.-... 978,768 768,150 755,642 , 
ae ys ~-. = ghia dane 563 ,345 398,974 296,038 319,505 

om Jan. 1— 
Gross from railway... -- 37,744,754 35,135,475 33,305,394 34,748,714 
Net from ey a ie - 9,127,743 8,952,059 7,723,445 6 ‘310, 527 
Net after rents._....-- 3/2,821 3,923,796 2,233,478 180,065 


—V. 141, p. 3552. 


Waldorf System, Inc.—12%-Cent Extra Dividend— 
» The directors have declared an extra —, of 12% cents per share on 
the common stock, no par value, payable Jan. 10 to holders of record 
Jan. 4. A similar dividend was distributed on Dec. 20 and Oct. 1, last, as 
against 20 cents paid on Dec. 31 1934; 25 cents per share on April 1 and 
Jan. 3 1933; and BT 6 cents share paid each quarter from April 11 1927 
to and including Oct. 1 1932.—V. 141, p. 3396. 


Walworth Co.—Listing of Bonds and Stock— 
The New York Stock Exchange has authorized the listing of (1) $7,141,000 
20-year lst mtge. 4% bonds, due tie 3 1 ay official notice of issuance in 
first m fund 6% gold bonds, series A, 


ex 
due Oct. 1 1935, pursuant to eae f Treotganization, Prope by the com- 
pony si ones filed on on May 10 1935, in th 8. District ; (2 $836,500 

nce in 


exchange ebentures, due April 1 1955, wees & ~ wir sais ce of 
yw , & outstandi 10-year sinki 6%% gold debentures, 
due Oct. 1 1935: oa (3) 923,4 raditiognl shares of common 


aoa (voting) on official notice of nce, pursuant to the plan of 


ree nization. 
e first mortgage 4% bonds, due April 1 1955, and the 6% debentures, 
ons April 1 1955 were authorized by stockholders Nov. 18 19 5. 

The stockholders on Nov. 18 1935, auth the issuance of 923,490 
ore of the common stock (no par) pursuant to the plan of reorganizati on, 

ollows: 

(a) 158,880 shares of common stock to the holders of the 19,860 shares of 
cumulative preferred stock and in place of the preferred stock in the ratio 

of 8 shares of common stock for share of preferred stock. 

(b) 499,870 shares of common stock to the holders of the company’s 
first m bonds due Oct. 1 1945, wtemnynnpw ne & | prtasne amount of 
$7 141. in the ratio of 70 shares of common stock for each $1,000 bonds, 
each such holder to receive at the same time for the bond aide (upon which 
interest accumulated and ; wpate Ly April a 1935, was $150 on each 
bond) a new bond for ° saa principal amount dated as of 
April 1 Lee due April ° 1955, an ing interest from April 1 1935, at 
the rate of > ee sae. 

(c) 217, io0 es of common stock to holders of the com ony ’s deben- 
tures due 1 1935, outstanding in principal omouns of $ 73,000 in 
ratio of 430° Re. of common stock for 
such holders to receive at same time for the debenture held AS 
interest accumulated and unpaid to April 1 1935, was 
$1,000 debenture) a new debenture for one-half of the re aegreqate prin poaepe 
amount held, dated as of April 1 gh due eo Apes 1 1955 


from yk 1 1935, at Se sate Ce 2S 
(d) ,250 shares of common s to the > helders of the preferred stock of 
2,250 shares (par $100), as consideration for 
the transfer and delivery o said shares to the company in the ratio of 21 
shares of such common stock for each share of such preferred stock. 
Holders of common stock retain their present holdings. 
and outstanding 


It is pro that the company have auth 
upon completion of the plan, the following securities: 
1 bonds, due April 1 1955 $7 141.000 7 141000 
20-year 47% st mtge. bon ue 141, 
A teed 6°% debentures, due os 1 1955... 836,500 836,500 
ommon stock no value)— 
To be i aresent com stockholders / (357 ,860 
To be issued to lst mtge. bondholders. --- 499,870 
To be issued to debentureholders---.-.-..-- x1,400,000 shs 217,490 
To be issued to preferred stockholders - - - i 
To be issued to holder of the 7%. om. pref. 
stock of Walworth Alabama Co-.-.-...-.-- | 47,250 


x The balanee 118.65 shs. will  epaeaeeee for future issue when, as and if 
putherase vote * the stockholders of the reorganized company, includ- 
thorized the issue of shares to executives or employees. If the 

ejected, 40,740 of the above 
such warrants in case they 
1 1936, and the 


tsta stock purchase warrants are not re 
outta available for issue to the holders 
exercise their es Such warrants will expire on Jan. 


urchase price ee eT be a ereunder is now $28.71 per share and 
upon | ped me hen wt. the will be not less than $10 per share.—V. 141, 
p l. 
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Warren Foundry & Pipe Corp.—25-Cenit Dividend— 
The directors have declared a dividend of 25 cents share h m- 
mon stock, no par oe oe Feb. 1 to holders of record vn 1k 
A similar payment was e on Nov. 1 last, and compares with 50 cents 
paid each three months from Aug. 1 1934 to and incl. Aug. 1 1935, and each 
quarter on my 2 ae to ee, OS 1 ak On Jan. 2 1932 a divi- 
end o cen share was u oO payments were made from 
April 2 1932 to May 1 19384, inclusive.—V. 141, p. 2132. 


Wayne Pump Co.—Bonds Called— 

A total of $125,000 5% convertible debenture bonds, due Dec. 1 1954, 
has been called for redem — on Feb. 1 next * 100 and interest. Pay- 
ment will be made at the urers Trust Co., 45 Beaver St. .. New 


York City.—V. 141, p. 1458. 
West Coast Oil Co.—Pays Extra Pref. Dividend— 


The company paid an extra dividend of $3 per share, in addition to the 
regular quarterly dividend of $1 per share, on the preferred stock on Dec. 
27 to holders of record Dec. 23.—V. 141, p. 2295. 


Western sgt aaama Riys—merninge— 
Pt, End. Nov 934 1935—11 Mos.—1934 








ting revenues... -.. $1,268,625 $1,157,239 $13,511,419 $12,740,440 

Noe operating revenue... . 445,084 359.4 472 4,094,642 4, ,254 
Net ry. oper. income.._. 38 ae ‘484 325,965 3,665,004 3,730, ‘287 
Other income. _....._.. 3,168 12,019 73,170 106, ‘915 
Gross income... __-.- $390 ,652 $337,984 $3,738,174 $3,837,202 
Fixed charges......... 266 592 271,796 2,920,521 2,966,692 
Net income... _...... $124,060 $66,188 $817,653 $870,510 


—Second Week of Dec.— —-—~Jan. 1 to Dec, 14-— 


Period— 1935 1934 1935 193 
Gr cornings (ont. .)---- $322,100 $273,711 $14,108, Pa36 $13,287 ,862 


Western United Corp.— Votes to Liquidate— 

The stockholders on Dec. 23 voted to dissolve the company and to trade 
two shares of its 644 % stock for one in its principal subsidiary, the Western 
United Gas & Electric Co., an operating company. Holders of the pre- 
ferred stock had voted previously in favor of the program 

The Public Service Subsidiary Co. and Commonwealth Subsidiary Co. 
have filed applications under the Public Utility Holding Company Act 
peer | the approval of the Securities and Exchange Commission of the 

uisition of securities of Western United Gas & Electric Co. 

blic Service Subsidiary proposes to acquire 66,666 2-3 shares of the 
common stock of Western United Gas & Electric Co. and, as an incident 
thereto, $273,000 6% first mortgage collateral of Natural Gas Pipe Line 
Co. ye America and 427 .33 shares of common stock of Natural Gas Invest- 
ment Co. 

neg a Subsidiary proposes to acquire 133,333 1-3 shares of 
ee mer Western United Gas & Electric Co. Compare also V. 

p 


Western United Gas & Electric Co.— Holding “aw 
aig Western United Corp. above.—V. 141 


Wheeling & Lake Erie Ry.—Larnings.— 


November— 1935 1934 1933 1932 
Gross from railway. -_-_-- $1,144,605 $822,577 $738,319 $768,878 
Net from railway... .... 343 ,138 194,831 962 230,612 
ne — “a RRR 277,321 130,119 def2 892 127,035 

rom Jan. 1— 
Gross from railway. -.... 12,240,038 10,308,688 9,821,593 7,789,120 
Net from railway... .-- 3,132,519 2,415,662 2,725,900 1,834,463 
Net after rents__...... 2,244,236 1,417,084 1,590,035 670,666 


—V. 141, p. 3707. 


Wheeling Steel Corp.—New Mortgage Voted— 

The stockholders have approved a proposal to create a new moet 
under which $35,000,000 bonds may be issued, partly to refund $25,000 
bonds now outstanding. —V. 141, p. 3878. 


Wickwire Spencer Steel Co.—$6,838,000 Bid for Plant— 
A cash offer of $6, S35. 000 for the assets of the company was filed in Fed- 
eral Court at Buffalo Dec. 20 at a hearing on a ee for the com- 
pan Judge John Knight tad rejected of about $5,000,000 


ade by the Schatzkin- i rp 
he creditors asked adjournment of the hearing for a week to prepare an 
A. plan to em y a higher cash offer, but the motion was denied. 
Judge Knight has ~ yy’ approved a reorganization lan, and the hear- 
ing Dec. 20 was called for discussion of a notice inf g creditors of the 


details.—V. 141, p. 3553. 
Williamsport Wire Rope Co.—Earnings— 


Period Ended Nov. 30 1935— Month 11 Mos. 
Net income after expenses & other charges_...._. $25,182 $301,454 
—V. 141, Pp. 3553. 

Wilson-Jones Co.—Larnings— 

3 Months Ended Nov. 30— 1935 1934 
INS GOIGB. cocoon coccceocececnsosecescosceccce $979,117 $835,978 
Net profit after charges & Federal taxes....... .- 90,185 49,729 
— of De per ‘ore on 136,140 shares capital stock. $0.66 $0.36 


Winnipeg Electric Co.— Votes Financial Reorganization— 

Plans for the financial ey of the company ¥ were pene om ata 
special general meeting at Winnipeg on Dec eement was 
sanctioned by company bondholders and preferred shereholdies and 
to by shareholders of Northwestern Power Co. and Manitoba Power Co. 
subsidiaries 

Edward Anderson, President of the co td and chairman of the special 
meeting, announced that approximately of the outstanding stock of 
the company was represen in person or by Se mpeny. 

Two ballots were taken, there being a sma norit inst both the 
adoption of the plan and against the resolution co the by-law 
passed by the directors. The vote in favor of both showed 1,057 common 
shareholders, representing in person or b proxy 146,320 shares, and 1,384 
preferred shareholders, re esenting 23, shares in person or by proxy. 

The vote against the plan’s ado tion was one shareholder of common 
stock representing 100 shares and 31 preferred shareholders in person or by 
proxy representing 422 preferred shares.—V. 141, p. 3707. 


Wisconsin Central Ry.—Larai gs— 








Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Total revenues......-.- , $718,312 $9,605,281 $9,068,512 
Total expenses_.....-.-- 682,787 580,622 7.319.125 6,851,242 
Sota item lag RS UE AE 

e pmen ca2ere , ’ ’ 
Rental of ii scserdens 40,136 40,269 457 ,549 2, 

Net after rents. poativas Dr$20,356 $149,369 $661,352 $475,112 
Other income—net--...- 37 ,168 32,074 372,028 316,771 
Int. on funded * 154,693 55,323 1,730,542 1,710,825 

Net deficit.........- $212,217 $38,029 $1,441,218 $1,552,485 


—V. 141, p. 3553. 


Wisconsin Investment Co.—Liquidating Value— 

The com a that the semnenting vee ofits common stock as of 
Dec. 1 1935, 84 mparing with $3.64 a share on Nov. 1 
and $2.78 a po on July 1. The. liquidating yt on Jan. 1 1935, was 
$2.41.—V. 141, p. 3242. 


Woodward & Lathrop Co.—Ezira Dividend— 

The directors have , Goatared - extra dividend of 55 cents 
addition to the regu quarter 

mmon stock, $10, both sasebie Dec. 2 21. 
An extra ‘dividend of 25 cents was paid on raed 27 and on June 27 1935. 
ona Dp. + 


share in 
on the 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 
Friday Night, Dec. 27, 1935 


Coffee futures on the 21st inst. closed unchanged, with 
trading quiet in Santos contracts. Sales were 1,250 bags. 
Rio contracts ended 1 higher to 3 lower with transactions of 
250 bags. Rio de Janeiro futures were unchanged and the 
open-market exchange rate remained at 18.02 milreis to the 
dollar. On the inst. futures closed with Santos con- 
tracts up 1 to 5 points, with transactions of 9,500 bags. Rio 
contracts ended unchanged to 2 higher with sales of 1,000 
bags. Six transferable notices issued against the Santos 
Dee. were soon stopped. Rio de Janeiro futures were 25 to 
50 reis lower, while the open-market exchange rate, for the 
third day, remained at 18.02 milreis to the dollar. Cost 
and freight offers from Brazil were unchanged to 15 points 
higher with Santos Bourbon 3-5s at from 7.85 to 8.10c. 
Havre futures were 1% to 134 franes higher. On the 24th 
inst. futures closed 3 to 5 points lower for Santos contracts, 
with sales of 11,000 bags. Rio contracts closed 3 to 5 points 
lower with transactions of 6,750 b One Santos notice 
was issued. To-day is the last trading day for spot Dec. 
in both Rio and Santos contracts. Rio de Janeiro futures 
were 25 to 50 reis lower, while the open-market exchange 
rate was 20 reis better at 18 milreis, even, to the dollar. 
Cost and freight offers from Brazil were naturally light, 
but some received were about 15 points higher with Santos 


4s at 8c. 

On the 26th inst. futures closed 2 to 3c. lower on Santos 
contracts, with total transactions 7,000 bags. Rio contracts 
closed 4 points lower with sales of 4,750 bags. Rio de 
Janeiro futures were irregular at 25 reis higher to 25 reis 
lower. Cost and freight offers from Brazil were about 
unchanged with Santos 3—5s at from 8.00 to 8.05c. Havre 
futures were %4 franes higher to 1144 franes lower. To-day 
futures closed 7 to 9 points higher on Santos contracts, and 
4 points higher on Rio. Sales totalled 105 contracts, of 
which 79 contracts were Santos. Actual coffee was more 


active. Local spot rr were about le. higher. Santos 
4s were at 8'4c. and Rio 7s at 6%e. 

Rio coffee prices closed as follows: 
Di idiusbatbinddsieaweswiie CREE «bce cu rccsncnesance 5.00 
MI i ian sus ieiahcesteseas ean teibasasiney da bic 4 79| December saath dpa tginan enabetaanaianiarpignda 4.56 
Psst beeeneeacdduatioeeobun 0 

Santos coffee prices closed as follows: 
eis tits ines oak bentel dceiblinnele et ek. cuincwntabooson 8.06 
iit idvtes tees. die taint nian teal tated 7.96 | PE a tdtdivinnincetsnceccen 7.78 
Phi dbwnedsiebaubierideseden 8.00 


Cocoa futures on the 21st inst. were featureless, prices 
closing unchanged. New York warehouse stocks showed 
a decrease of 3,095 bags. Reports from the Gold Coast 
were that marketing had come to a standstill and farmers 
were celebrating the holiday season. ‘Transactions in the 
local market were 20 lots, or 268 tons. Closing: March, 
4.88; May, 3.96. On the 23d inst. futures closed 2 to 3 
points higher. Local traders and Wall Street were noted on 
the buying side. Foreign offerings were searce. Local 
transactions were 98 lots, or 1,313 tons. Closing: Jan., 
4.80; March, 4.91; May, 4.99; Sept., 5.16. On the 24th 
inst. futures closed 3 points lower in all positions. The 
London market was also steady. New York warehouse 
stocks continued to dwindle, showing a reduction of 1,000 
bags for the day. Volume of transactions for the day 
totaled 16 lots, or 214tons. Closing: May, 4.96; Sept., 5.13. 

On the 26th inst. futures declined 1 to 3 points in New 
York. The London market was closed. Local sales totalled 
72 lots, or 965 tons. Closing: Jan., 4.74c.; Mar., 4.87c.; 
Sept., 5.lle. To-day futures advanced 2 to 5 points on 
short covering and other buying owing to political dis- 
turbances in Venezuela. Closing: Jan. at 4.79c.; Mar., 
4.89c.; May, 4.97c.; July, 5.05¢.; Sept., 5.14e. 


Sugar futures on the 21st inst. closed unchanged to 
1 point higher, with transactions 150 tons. Trading was 
confined almost entirely to January and March contracts, 
which sold at 2.09 cents. In the raw market refiners were 
believed willing to pay 3.15 cents for duty frees or 5 higher 
than recent offers. ty free sellers were firm at 3.20 to 
3.30e. According to the Sugar Institute, United States 
cane refiners melted 50,000 long tons of raw sugar during 
the week ended Dec. 14, while deliveries were 50,000 long 
tons of refined as compared with 65,000 tons a year ago. 

On the 23d inst. futures closed unchanged to 1 point 
higher. Switching operations in January in anticipation of 
first notice day Thursday, accounted for a large measure of 
the day’s transactions. In the raw market the dullness 
continued with the deadlock unbroken. Refiners would 
pay 3.10c. for duty frees and possibly 3.15¢. Holders were 
asking 3.25c. The prospective ig -wapoen Court decision is 
acting as a restraint, and until the uncertainties in this 
connection are cleared, no real deals in Cuban raws are 
expected to be consummated. In the refined market local 








refiners reduced prices 10 points to 4.90c. for prompt busi- 
ness, but reta “‘list’’ prices at 5.30c. 

On the 24th inst. futures closed 1 to 2 points higher with 
sales of 1,200 tons. It was last notice and trading day for 
spot December. Five notices were issued and sales were 
made at 2.31, 2.38 and 2.37c., the final price being 10 higher 
than Monday’s closing bid. In the raw market dullness 
prevailed. he market was nominally 3.10c. bid, offered 
at from 3.20 to 3.25c. for duty free sugars. In London the 
market was 144d. lower to 4d. higher. 

On the 26th inst. futures closed 3 to 5 points higher with 
transactions amounting to2,450tons. Buying was moderate 
and came principally from Cuban producing interests. 
Offerings were light. No January notices were issued yes- 
terday, which was first notice day for this delivery. There 
was a sale yesterday for the first time in two weeks, in the 
raw sugar market. Operators took 11,000 bags Puerto 
Ricos, clearing January 8th and 4,600 tons clearing first 
half of January, at 3.20c., up 10 points. Nothing was 
offered under 3.25c. following the sales. Refined sugars 
remained locally at 4.90c. for immediate shipment. To-day 
futures advanced sharply and ended with net gains of 3 to 
6 points. The break in the spot market deadlock stimu- 
lated demand. Cuban and commission houses were buying. 
The London market continued its upward trend. Trading 
was active with sales totalling 513 contracts. 


Prices were as follows: 


ESR ER Ae are nto Sem FR TEE ae ORES 2.18 
TG. 0: sai ites en tie tp eitiaieneialaiicaiaaiadail RE ETE Ca eee 2.20 
EOL LE EF DP cadcddbaséenenmonndode 2.33 


Lard futures on the 21st inst. closed unchanged to 5 points 
higher. Volume of trade very light. Hogs were slightly 
easier and prices at the close were mostly 10c. lower. The 
top price at Chicago was $9.55. Receipts at the principal 
Western markets were light and totaled 15,400, against 
24,900 for the same day last year. European demand for 
lard continues slow. 

On the 23d inst. futures closed unchanged to 3 points 
higher. The strength in hogs had a rather wholesome effect 
on prices, and notwithstanding the bearishly construed pig 
report from the government, the close was steady at the above 
mentioned range. The government report indicated a fall 
crop of 20,272,000 pigs, which compares with 15,342,000 for 
the fall crop of 1934. The total hog crop for 1935 was 
50,674,000, against 52,923,000 in 1934. Hog prices closed 
15 to 30c. higher at Chicago, the top price was $9.75 and 
the bulk of sales ranged from $9.45 to $9.70. Total receipts 
for the Western run were 64,500, against 42,800 same day 
@ year ago. 

On the 24th inst. futures closed firm with gains of 7 to 
10 points. This strength was attributed to the favorable 
action of the hog and grain markets. However, the volume 
of trade was comparatively light. Hog receipts at the 
principal Western markets were below expectations, and as 
a result of the falling off in receipts, prices at Chicago ad- 
vanced 35c. to a top price of $10.10. Total receipts for the 
Western run were 38,800 head. 

On the 26th inst. futures closed 7 to 15 points lower, with 
trading comparatively light. A slow cash demand for lard 
was reported and with nothing of a stimulating character in 
the news, there was no real interest on the buying side. 
Hog prices at the close were unchanged to 10c. higher on the 
lightweights and 10c. to 15c. lower on the heavies. The top 
— at Chicago was $10.20 and most of the sales ranged 
rom $9.75 to $10.10. Receipts at the principal western 
markets were moderately heavy and totaled 57,200 against 
60,700 for the same day last year. To-day prices closed 8 to 


20 points lower. 
DAILY CLOSING PRICES OF } LARD FUTURES IN CHICAGO 
t. 


on. ues. ed. Thurs. Fri. 
EERE Og maar 11.87 11.90 12.00 11.90 11.82 
SORTA eR 11.82 11.85 11.95 Holi- 11.87 11.72 
i a. aia a tk 11.95 11.97 12.07 day 11.92 11.75 
ER a a vam RS He 11.92 11.95 12.02 11.92 11.72 


Pork weaker; mess, $36.37; family, $36.37 nominal; fat 
backs, $29.37 to $37.37. Beef steady; mess nominal; 
packer nominal; family, $22 to $23 nominal; extra India mess 
nominal. Cut meats quiet; pickled hams, picnics, loose 
c.a.f., 4 to 6 lbs., 17\4e.; 6 to 8 lbs., 165<c.; 8 to 10 Ibs., 
16c.; skinned loose c.a.f., 14 to 16 lbs., 2234¢.; 18 to 20 lbs., 
20¢.; 22 to 24 lbs., 1734¢.; pickled bellies, clear, f.o.b. N. Y. 
dry cured 6 to 8 lbs., 24'4c.; 8 to 12 lbs., 24c.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 20 lbs., 20'4c.; 20 to 30 Ibs., 
20%%c. Butter, creamery, firsts to higher than extra and 
premium 3234 to 35\%e. Cheese, state-whole milk, held, 
1934 specials 22 to 23c.; held, 1935 fancy, 20 to 20%ec. Eggs, 
mixed colors, checks to special packs, 20 to 30c. 


Oils—Linseed was dull but the price held at 9.4c. This 
figure however could probably be shaded a few points. The 
demand for Argentine seed here was very small owing to the 
highness of the price. Quotations:—China wood, tanks, 
Jan., 14c.; Feb., 13%c.; Mar. forward, 12.2 to 12.5c.; drums, 








Volume 141 Financial 


spot, 14 to 14%c. Cocoanut, Manila tanks, Jan.-June, 
4)4c.; coast, Dec.,4144¢. Corn, erude, tanks, Western mills, 
104c. Olive, denatured, spot, Spanish, 78 to 80c.; ship- 
ment, 75 to 78ce. Soya bean, Laake: “Wetnaeil. Nov.-Dec., 
8 to 8¥c.; C. L. drums, 9.6e.; L. C. L., 10e. Edible, 76 


degrees, 1034c. Lard, prime, 14\%c.; extra strained winter 
13}4c. Cod, Newfoun d nominal; Norweigan yellow, 
384c. Turpentine, 50% to 55e. Rosin, $5.15 to $6.95. 


Cottonseed Oil sales, including switches, 60 contracts. 
Crude, 8S. E., 944c. Prices closed as follows: 


Pt néctichabdiede 11.00@11.15 April pt Pe SP a Se 10.54@10.58 

 Saeeeeses 1-8 i ag aoc 8338 
eeéséeocesneeco . . ery ee . . 

Dan nbadbthotimeces 10.536 10.54/July...............-- 10.53@10.54 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,’ 
in the article entitled “Petroleum and Its Products.” 

Rubber futures on the 21st inst. closed with gains of 3 to 6 
points. Transactions were 750 tons. London closed quiet 
with prices unchanged to 1-16d. higher. Singapore closed 
dull with prices off 1-32 to 1-16d. Closing: Dee., 13.22; 
Jan., 13.26; March, 13.45; May, 13.61; July, 13.77; Sept., 
13.90. On the 23d inst. futures closed 1 to 5 points lower 
with transactions of 720 tons. Spot ribbed smoked sheets 
in New York remained unchanged at 13.25. During the day 
20 tons were tendered for delivery against December con- 
tracts, bringing the total so far this month to 7,430 tons. 
London closed dull, with prices unchanged to 1-16d. lower. 
ee clo:ed quiet, prices showing advances of 1-32d. to 
1.16d. Closing: Dee., 13.21; Jan., 13.25; March, 13.44; 
May, 13.60; July, 13.73; Sept., 13.85. On the 24th inst. 
futures closed 1 to 2 points up. Sales were 220 tons. The 
price of spot ribbed smoked sheets in New York remained 
unchanged at 13.25. The London and Singapore rubber 
markets closed steady and quiet, with prices virtually un- 
changed. Closing: Jan., 13.26; March, 13.45; May, 13.61; 
July, 13.75; Sept., 13.86. 

On the 26th inst. futures closed 7 to 9 points higher. 
Sales totaled 530 tons. Spot ribbed smoked sheets in New 
York advanced to 13.31 as against 13.25 on Tuesday. 
London Singapore rubber markets were closed. Closing: 
Jan., 13.34; Mar., 13.52; May, 13.68; July, 13.81; Sept., 
13.95. To-day yin futures.after early weakness, became 
steadier later and ended unchanged to 3 points lower. Lon- 
don was unchanged. Here Jan. ended at 13.33c.; Mar., 
13.50¢.; May at 13.65c.; July at 13.79c.; Sept. 13.95e. 


Hide futures on the 21st inst. were exceptionally strong, 
opening with an advance of 9 to 14 points, excepting Dec., 
which showed a decline of 10 points. However, at the close 
prices showed gains of 18 to 20 points. Transactions totaled 
1,080,000 pounds. Certificated stocks of hides in ware- 
houses licensed by the Exchange remained unchanged at 
959,426 hides in storage at the close of business Saturday. 
Closing: Dec., 11.65; March, 11.90; June, 12.24; Sept., 12.55; 
Dec., 12.85. On the 23d inst. futures closed 15 to 18 points 
lower, with transactions totaling 2,760,000 pounds. Sales 
of 30,000 light native cow hides were ake Monday by 
Swift, according to posted trade reports, at 1114 cents a 
pegne up 44-cent from last previous transaction. This was 

fore the news filtered through concerning the government’s 
action in connection with its stocks of hides. The State of 
Michigan has been delegated by the United States to ask 
for bids on 50,000 hides and 50,000 calf and kid skins. 
Trade feels that this may prove the forerunner of other sales. 
Right now trade estimates are that Uncle Sam holds 1,500,- 
000 hides and 600,000 calf and kid skins. These considera- 
tions undoubtedly played a part in the declines registered 
above. Closing: Dec., 11.50; March, 11.75; June, 12.06; 
Sept., 12.37; Dec., 12.67. On the 24th inst. futures closed 
steady at 4 to 9 points lower. Sales totaled 680,000 pounds. 
Certificated stocks of hides licensed warehouses remained 
unchanged at 956,508 hides in storage at the close of business. 
Closing: Dec., 11.46; Mar., 11.66; June, 12.00; Sept., 12.32; 
Dee., 12.62. 

On the 26th inst. futures closed 23 to 25 points higher. 
with transactions totaling 1,680,000 lbs. Trading ceased at 
noon in the Dec. contract. To-day 40,000 lbs. were tendered 
against that delivery, making a total for the life of the 
contract of 7,320,000 lbs. Closing: Mar., 11.91; June, 
12.23; Sept., 12.55; Dee., 12.85.' To-day prices closed 2 to 
3 points higher on sales of 27 contracts. Spot hides amount- 
ing to 28,200, were reported sold at advances of about 4c. 
Sales of branded cows were made at 1114¢. Mar. ended at 
11.94c.; June at 12.25.; Sept. at 12.57e. 

Ocean Freights were dull owing to the holidays. 

Charters included—Coal—Baltimore, Jan., to Buenos Aires, 
s Jan., United Kingdom-Continent, ex Santo 


Cuba, 15s.; Cuba to United Kingdom-Continent, 18s.. a new high. 
North Atlantic Jan., redelivery United Kingdom-Continent. $1.87. 


Coal—The coal output shows a decline. Total production 
bituminous coal during the week ended Dec. 14 is estimated 
at 8,193,000 net tons, a decrease of 85,000 tons or 1% from 
the output of the previous week. The daily average produc- 
tion declined 1,366,000 tons for the week ended Dec. 14, 
as compared with 1,380,000 tons during the previous week. 
Production during the corresponding week of last year 
amounted to 8,144,000 tons. 

Copper for domestic delivery was quiet at 914¢. The 
European price considered, 8.70c. The market was under 
the influence of the holidays here and abroad. 
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Tin was very dull owing to the holidays here and abroad. 

Spot sales recently were made at 483%e. American deliveries 

in December it is estimated will total 5,000 to 6,000 tons. 


Lead was in good demand and firm at 4.50 to 4.55ce. 
New York and 4.35c. East St. Louis. ; 


Zinc buying was very small at 4.85¢e. East St. Louis. 
London was weaker. 


Steel—Owing to the usual shut down at this time of year 
for inventory and repairs, steel operations were estimated at 
49.5% of capacity by the American Iron & Steel Institute. 
This represents a drop of 5.1 points from the previous week 
and compares with arate of 34.6% of capacity during the 
corresponding week of last year. The earlier predictions of 
continued broadening demand after the turn of the year, have 
every indication of materializing. It is estimated that 
activities of the mills will reach at least 60% of capacity 
during February. Production of steel for recent rail and 
equipment purchases of the railways should begin early next 
month. Structural steel output is expected to receive a great 
impetus from the many great projects about to get under way. 
Steel fabricators expect a substantial increase in new private 
building projects during the first quarter of 1936. Another 
powerful stimulus to the trade will be the steel orders for the 
public works program during this period, since 88% of the 
Government’s projects were under contract as of Dec. 15. 
The automobile industry is expected to continue a heavy 
buyer for the next two months at least. 


Pig Iron was quiet but firm. Much interest is being 
shown in first quarter business. Consumers are not buying 
very liberally but their inquiries are larger. Consumers have 
so completely specified for fourth quarter contracts that it 
is doubted if more than 1 per cent of fourth quarter con- 
tracts will actually be delivered in January. It has been 
the usual practice to allow consumers to postpone fourth 
quarter contracts until January at old prices, which are $1.00 
per ton under new quotations. Foundry No. 2 plain, East- 
ern Pennsylvania, Buffalo, Chicago and Valley, $19.50; 
Birmingham, $14.50; Cleveland, $20.50. Basic Valley, 
$19.00; Eastern Pennsylvania, $20.00; malleable, Eastern 
Pennsylvania, $20; Buffalo, $20. 


Wool was firm on a moderate demand. Boston wired a 
government report on Dec. 25 saying: ‘‘Prices tended stronger 
on an unexpected increase in turnover of wool. Most of 
the demand was on 64s and finer territory wools. Large 
quantities of average to short French combing 64s and 
finer territory wools moved at 77 to 80c. scoured basis in 
original bags. Good French combing staple of similar grade 
was sold in original bags at 82 to 83c. scoured basis.”’ Another 
government report from Boston on Dec. 26 said: “A few 
small lots of Ohio and similar fleeces were included in the 
recent trade in wool on the Boston market. Strictly comb- 
ing 58s, 60s, half blood, brought 33 to 34c. in the grease, 
and strictly combing 56s, three-eighths blood, was sold 
mostly at 38 to 39c. The bulk of the sales, however, were 
comprised of the finer grades of territory wools. Average 
to good French combing 64s and finer territory wools were 
sold in original bags at mostly 80 to 8lc. scoured basis. 


Silk—On the 23d inst. futures closed 3 to 6 points above 
last Friday’s finals. Transactions totaled 660 bales. Crack 
double extra in the spot market advanced 514 cent. to $1.98 4 
During the day 10 bales were tendered for delivery against 
December contracts. Closing: Dec., 1.954%; Jan., 1.90; 
Feb., 1.901; March, 1.91; April, 1.9014; May, 1.91; June, 
1.8914; July, 1.8914. On the 24th inst. futures closed steady 
at 1 to 3 cents lower. Sales were 110 bales. The price of 
erack double extra in the spot market declined 1)’ cents to 
$1.97. The Yokohama Bourse closed 6 to 8 points decline, 
while the price of nepivans | D in pi we market — 
2% yen to 877 4% yen per bale. en exchange was unc e 
at 28%. Closing: Dec., 1.9214; Jan., 1.89; Feb., 1.8944; 
March, 1.8914; April, 1.89; May, 1.89; June, 1.8814; July, 
1.88%. 

On the 26th inst. futures closed unchanged to 1c. advance, 
with the exception of May, which was 4c. lower. Sales 
amounted to 190 bales. Crack double extra in the spot 
market declined 1c. to $1.9644. During the day 140 bales 
were tendered for delivery against December contracts. 
This was the last day for tenders, and the total for the 
month stands at 250 bales. Closing: July, 1.8944; Jan., 
1.89; Feb., 1.8914; Mar., 1.8914; Apr., 1.8914; May, 1.89; 
June, 1.89; Aug., 1.89. To-day prices closed ended Ye. 
lower to lc. higher with sales of 51 contracts. The Yokahoma 
Bourse was unchanged to 5 points higher. Grade D silk 
outside fell 7144 yen to 8.67% yen a bale. Here January 
closed at $1.8914; Feb. at $1.901%4; Mar. at $1.8914; Apr. at 
$1.89 and May, July and Aug. at $1.89). 


COTTON 


Friday Night, Dec. 27 1935. 

The Movement of the Crop, as in icated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
158,812 bales, against 188,143 bales last week and 177,495 
bales the previous week, making the total receipts since 
Aug. 1 1935 5,252,772 bales, against 3,187,821 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 2,064,951 bales. 
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. : , . On Shi d Not Cleared for— 
peosots i= | aet._| atom, | Tose. | wot pee. $7 com |i fe Siniianed Sent Lassa 
G oeeneee , . , “<-<2< ea az 
Texas City péadu a — wee aes sik Britain| France | many |Foreign| wise | Total 
Corpus me Christi” ear tt t 9.69? ’ ae oor Galveston... .. 6,700! 12,400! 5,400) 40,000) 3,000) 67, 753,875 
5,053| 7,056) 8,910) 5,807 “epeiaies: 14,339] 11,058} 1,029) 32,204) ___.| 58. 641 
654 611 944 Sataiais New Orleans..| 3,747) 11,101) 7,896) 12,450| 7,763) 42,957| 591 
2,468 6 “_---- --—- vannah oe on 1,000 -s=2. --—--—- -—-- ~“-- l 197 ,699 
5001 3121 320| ..-- CS 4k eee ee ee 6 ee 45.414 
162} 302 Po ee oo: 2.771| 1.189) -..-| 4,928) _...| 8,888 153,571 
| ae eer eee ee oll neneak (s,s ic cee a= seal: «hkel. See 
325, 118 Pe woes ~ - . _ ~ ame 
ee a Total 1935..| 28,557| 35.748] 14,325| 89,582| 10,763|178,975)\ 2,603,306 
Ie oem Sat Total 1934....| 22.077]. 5. 4.492| 81/510} °700/114.513/2.903.540 
Totals this week.| 25.154| 32,505| 35,663! 13,551| 12,754! 39,185'158,812 Total 1933__--| 17,022] 14,091] 22:169! 93,987! 6,500! 153.76913,890,827 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 


last year: 






































1935 1934 Stock 
Receipts to ~ = 
Dec. 27 This \SinceA This ,Since Aug 
Week | 1 1935 Week | 1 1934 1935 | 1934 

Galveston. ....-- 50,129/1,252,453| 25,023} 724,325) 821,375) 631,131 
Texas City. ----- 553) 43,181) 1,161 58,9 ; 30,614 
Houston... -.-.-.- 61,267'|1,332,439) 17,786) 897,925 835) 1,062,081 
Corpus Christi..-| 1,346) 255,377) 1,7 265,4 58,717 77 597 
Beaumont... .-.. sual 31,16 eee 4, 24,730 2,729 
Po Orleans... . - 35,695)| 1,297,776) 26.525) 719,789| 634,187| 750,279 
Guifport....-...- TI BF SS GPSS! A Beare OG” eae SS Er Ss 
DE bk da cteot 3,276) 319,474) 3,341] 108,552 62,459} 109,003 
Pensacola... --.- 2,474) 134,33 93 63,489 21,606 15,504 
Jacksonville - - . -- Rage 3, 6,251 4,347 4,347 
Savannsh....... 1,325| 279'452) 966 534 198,699 124/083 
Brunswick... ...- nial \ Moe aud Jian Gl. - eden mata 
Charleston... - -- 1,595) 191,920) 3,587) 113,931 48,414 70,780 
Lake Charles. --- 303 55,063 779 52 891 38,266 
Wilmington... .- 142} 16.430] 589 04: 381) 25.551 
Norfolk. ......-.- 497 28,097 730| 38,792 oO 29,494 
Ne News... cilia: debaed saudi ‘dentivel nadkuee* 646066 
New York....... piiadai ? <a: eeadiol nodal ( teiinbotee 4,845) 38,415 
Sadie SARE ORE fae Pe Kate: ional ° auhahele 157 5,594 
Baltimore. ...... 210 12,080| 1,273 19,326 1,575 2,585 
Philadelphia... ~~ oe andidell® <- iiinieaiihde wtih <:* wibteVal: |) -sitélied“twadals 
ES bis da dba 158 ,812'5,252,772\ 84,550'3,187 ,821|2,782,281'3,018,053 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1935 | 1934 1933 | 1932 1931 1930 
Galveston....| 50,129) 25,023 878 093] 52,905} 25.785 
Houston... - 61,267 17,7386 42,122 48,031 57,298 41,728 
New Orleans.| 35.695) 26.525 '051| 59.674) 70.962) 27.946 

obile._..-- 3:276| 3.341 2'567| 11.282) 6,187) 9.801 
Savannah .__. 1 325 966 879 1.711| 12.292) 7.044 
EE RRM os Bee eM Ram’ ES SN. FN eS LE CeIn i, eee pee nae 
Charleston . _ - 1,595| ~ 3,587 1,547| 2,974 1,156| ~ 3.419 
Wilmington - - 142 589 600 2°155 672 687 
Norfolk... ... 497 730 6 1,050 514 1,496 
EE dated Baie aebouane ' daeeeee gee | eke 
All others....| 4,886 6,003} 8.793] 11.618) 16,454) 4,471 
Total this wk- — 84,550} 150,873) 182,588} 218,440) 122,377 
Since Aug. 1__'5,252,77213,187,82115,368,875'5,751,196(6. 181,369'6,809,283 











The exports for the week ending this evening reach a total 
of 178,825 bales, of which 16,638 were to Great Britain, 
24,593 to France, 21,792 to Germany, 4,037 to Italy, 
89,894 to Japan, and 21,871 to other destinations. In 
the corresponding week last year total exports were 56,771 
bales. For the season to date aggregate exports have been 
3,340,870 bales, against 2,353,347 bales in the same period 
of the previous season. Below are the exports for the week: 



















































































Week Ended Exported to— 
Dec. 27 1935 

Exports from— | Great Ger- 

Britain| France| many Italy | Japan China | Other | Total 
Galveston. ._..- 5,254| 7,585| 5,875 834 14,116) _..-| 8,275} 41,939 
Houston... __.. ...-| 4,205) 15,340] 1,363] 36,563} -___.| 6,193] 63,664 
Beaumont... .-.. tee  Wkdat fe piers: Oe ade Rh anak ap 140 160 
New Orleans....| 5,979) 12,344 ----| 1,840) 10,308 .-.--| 6,161} 36,612 
Lake Charles...| __.. REPS Reker Saontrerh: aaa, 244 703 
Pensacola, &c...| 1,897) —.-- 2 Se ee ee 
vannah.____. 3,458 eas ois bikes ei CASH ae anal aaa 
San Francisco... 50 ay Pa ..-.-| 28,907 ee ee 858} 29,815 
Total........ 16,638) 24,593] 21,792] 4,037| 89,894) ___-| 21,871|178,825 
Total 1934____. 4,858] 6,837) 2,112) 12,312] 21,217] -_-..| 9,435] 56,771 
Total 1933____. 46,822' 5,033! 17,5271 5,481] 27,716! 8,874! 24,898|136,351 
From | Exported to— 

Aug. 1 1935 to 

Dec. 37 1935 | Great | Ger- | 

Exports from— | Britain | France| many | Italy | Japan | China | Other Total 
Galveston... .. | 86,721) 87,586 86,718 39,574 220,853, 3,996 129,287 654,735 
Houston. __... _ 131,902) 87,834 122,200 60,645 269,264 8,043 167,805 847,693 
Corpus Christi.| 52,283) 50,393 26,883 16,315 59,085 400, 42,086 247,445 
So seek .< 470, 745, «1,787, -..-| ..-.| 2,983 
Beaumont _...| 5,890| 686  __.. ee ee eee 
New Orleans... 142,035 180,481 90,847 55,537 151,222, 6,175127,963 754,260 
Lake Charles... 3,600, 7,848, 4,911) 2,782 -___| -__.| 11,960, 31,101 
Mobile... ___. _ 74,559) 18,944 31,209 14,963 29,322) __-__| 16,944 185,941 
Jacksonville.... 1.368 ___. 308, eter Here 1.726 
Pensacola, &c.| 68,099 1,753 30,373, 2,000 16,024! -_...| 1,757 120,006 
vannah____. | 83,906, -...| 31,660, 1,351) 8,800, -...| 5,668 131,385 
Charleston. ...| 131,046, -...| 22,266, -..., -...|  ...| 6,694 160,006 
Wilmington. . . beeen St eC re 
Norfolk. .....- ia ORS cee amar: 562 6,049 
Gulfport. __... ee Soa 4 wart ROM NEI ER: 
New York... . 732 110, 320, 2,730 acoel cone 4,008 6,560 
Boston._.._.._ 1,111 55 Tal etek” “Ceol cactl San. - 498 
Philadelphia... ie 77, +229 | ..-.| 2,324 2,679 
Los Angeles...| 6,463 2,756; 5,703) -...| 98,552 _.-.| 2.355 115.829 
San .| 1 80 oeésl i wooed: SBSRE : ceed 1408 2.096 
egal PERE: Rapitacs wn--| ===. aa Eamets 165 165 

| j 

Mote... ..8 | 791,436 439,299) 460,440197,709 910,893 18,614 522,479 3340,870 
Total 1934____| 363,834 217,229 220,236 224,042) 910,456 52,015 365,535 2353,347 
Total 1933__..| 744,244502,356 787,503374,165 972,974 133,941 538.007 4053.191 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





Speculation in cotton 
little life. It was a holiday market. 


On the 21st inst. prices rose wayne | 
i 


points higher. The feature of the tr 


for future delivery showed very 


and closed 4 to 20 
g and the market’s 


chief stimulus, was the buying in December which sent the 
price for that month up $1 per bale, and to a premium of 107 


points over October. 


The December position expires at 


noon Tuesday, and in view of this fact many traders were 
anxious to get out of their commitments on the short side. 
This eg demand, coupled with the fact that offerings 


were lig 
There was 
option, whic 


t, advanced prices to the figures above referred to. 
uite active trade price fixing in the January 
will take the place of December when that 


ition expires Tuesday. On the 23d inst. prices closed very 
irregular with December up 7 points and the rest of the list 


unchanged to 9 points lower. 


Pre-hcliday atmosphere pre- 


vailed and trading was comparatively dull. There was, 
however, considerable evening up in the December position. 


also —_ a bit of switching. 
100, 
trade for government agencies. 


It was reported that about 
bales of March were sold by houses that sometimes 
Exports to date are more 


than 900,000 bales above the corresponding period last year, 
and estimates are that they will exceed the million mark 


before the year is out. 


As a result of readjustments the 


December position now shows a premium of 123 points over 
the October delivery. On the 24th inst. prices closed 10 
oints off for December, trading in which ceased at noon. 
he rest of the list with the exception of January, closed 2 
to 4 points up. January showed a decline of 3 points at the 
close. The pre-holiday spirit prevailed and trading was 


comparatively light. 


March was also a feature, and these 
steady the list. 


The buyi 
urchases seemed to 
Average price of middling, as reflected in 


Evening up operations in December 
played a prominent part in the trading this month showing a 
decline of 17 points in the early session. 


of 


the 10 designated spot markets Tuesday, was 11.67 cents. 
On the 26th inst. prices closed at about the low of the day, 


or with net declines of 6 to 9 points. 


With the foreign mar- 


kets still closed for the holidays and nothing in the news to 
cause any unusual stir, trading here was extremely quiet, the 
holiday mood apparently prevailing everywhere. To-day was 
first notice day for January contracts, but no notices were 
issued, which to many reflects a strong spot situation. South- 
ern spot markets, as officially reported, were 5 to 10 points 
lower, with middling quotations ranging from 11.25 to 11.85c., 


compared with 11.5l1c. 


To-day prices closed unchanged to 2 points up, after regis- 


tering highs of 4 to 8 points. 


The foreign markets opened 


to-day after a two-day holiday, and their early favorable 


showing stimulated prices here. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 21 to Dec. 27—— 


Tues. 


Wed. Thurs. 
.90 


Sat. Mon. 
Middling upland... .........-- 12.05 12.05 12.00 Hol. 11 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
11.90 

































































Saturday Monday . Tuesday | Wednesday| Thursday Friday 
Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 

Dec. (1935) . 

Range __/11.59-11.76/11.79-11.86/11.66-11.80 a —— 

Closing .|11.76 ——/11. —— ae —- 
Jan.(1936) 

..|11.56-11.65/11.60-11.71/11.53-11.61 11.51-11.64/11.50-11.59 

we 11.62-11.65/11.63 ——/11. —s- 11.4651 ——/11.51 —— 

eb.— 

Range ..|-——— —_ —SS s ——  ———--—  ——— 

Closing .|11.45% 11.467 11.467 11.38” 11.382 
March— 

Range _ .|11.25-11.30/11.28-11.35/11.25-11.34 11.25-11.35!11.24-11.33 

Closing .|11.28 ——/11.28-11.30/ 11.32-11.33 11.25-11.26)11.25 —— 
Apri— 

Range. .|——- s— |---| -———- — —_—- — eer - — 

Closing .|11.21n 11.21n 11.25” 11.18% 11.18” 
May— 

../11.10-11.15/)11.14-11.18/)11.10-11.19| HOLI- ([|11.14-11.21/11.10-11.18 

Closing ./11.13-11.14)11.14 ———/11.17-11.18| DAY. ll.lln 11.11-11.12 
June— 

Range. .|—— —_- -— —_—_— | —-—l ——— 
‘ Closing . |11.05n 11.04” 11.07” 11.02n 11.022 

Range. _./10.92-11.97/10.93-11.01/10.90-10.97 10.91-11.01/}10.90-10.98 

Closing .|10.96 ——?)10. ——|10.97 —— 10.91-10.92|10.93 —— 
Aug.— 

Range. .|—— — —_— —- 

Closing .|10.87n 10.837 10.852 10.79" 10.80” 
Sept.— 

Range ..|-—— —_ — _—_— 
Pa 10.787 10.72” 10.73" 10.672 10.672 

Range __ | 10.67-10.75) 10.60-10.72/ 10.55-10.63 10.56- 10.66) 10.55-10.63 
ee 10.69-10.70|10.60 ——/10.62-10.63 10.56-10.58/10.55-10.56 

ov.— 

Range. .|-—— — —F 

Closing .|——- 1 ———_|-———- — 10.56" 10.55" 
Dec.— 

Range ..|-—— —_—_ 10.61-10.61/10.60-10.60 

Closing . '|———- — 10.56” 10.567 

”m Nominal. 
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, for future prices at New York for week ending 
Dec. 27 1935 and since trading began on each option: 


Option for— Range for Week | Range Since Beginning of Option 


- 1935../11.59 Dee. 21)11.86 Dec. 23/10.05 Mar. 18 1935)12.71 Jan. 2 1935 
Jan. 1936../11.50 Dec. 27/11.71 Dec. 23/10.35 Mar. 19 1935/11.97 Nov. 21 1935 











| era rer 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936_.|/11.24 Dec. 27/|11.35 Dec. 23|10.16 Mar. 18 1935|12.70 Feb. 18 1935 
Ge Bentheckska tone al REESE 10.51 Sept. 30 1935/}11.34 Oct. 8 1935 
May 1936../11.10 Dec. 21/11.21 Dec. 26/10.33 Aug. 24 1935|12.07 May 17 1935 
CO ARP Seer 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.90 Dec. 24/11.01 Dec. 23/10.41 Sept. 3 1935/11.97 May 25 1935 
Bs: Be diiintbhies et uucckndisind anahie 10.61 Sept. 30 1935/11.55 Nov. 25 1935 


AMAR MAUR? SN ten IRIN 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..|10.55 Dec. 24|10.75 Dec. 21|10.50 Dec. 16 1935|11.45 Dec. 3 1935 


Dec. 1936_.'10.60 Dec. 27/10.61 Dec. 26!10.60 Dec. 27 1935'10.61 Dec. 26 1935 

















New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 27 for each of the past 32 years have been as follows: 
| 11.90c.| 1927 ____- 20.15¢.|1919 _._.- 39.25c.|1911 -_._- 9.50c. 
pa 12.75¢. | 1926 ____- 13.00¢.|1918 ____- 32.30c.|1910 __-_- 14.95¢c. 
SE obec 10.30c.| 1925 .___- 19.80¢./1917 _.__- 31.75c.|1909 __._.15.75c. 
1933 ..... 5.95c.|1924 ____- 24.80c.|1916 _.__- 17 .35c.| 1908 __-_- 9.30c. 
ewer 6.40c. | 1923 ____- 37 .50c.|1915 -.._- 12.35c.|1907 -.--- 11.80c. 
1930 ..._- 9.80c. | 1922 ._._- 26.75¢.|1914 ____- 7.65c.| 1906 -_.-- 10.55¢c. 
1929 ..... 17.40c. | 1921 ____- 19.20c.|1913 _.__- 12.60c. | 1905 ..--- 11.95¢ 
DD cimeee 20 .65c. | 1920 ...-.- 15.00c.|1912 _..-- 13.10c. | 1904 ...-- 7 











Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 

Closed Closed Spot |Contr'ct; Total 
Saturday .__|Steady, 15 pes. adv .|Steady......-.. is fbi: senate ae 
Monday ..- rane unchanged _ _|Steady......-- cue 4 Soau uae 
y ..-./Quiet, 5 pte. dec. _.__|Steady........ secu gene Guce 

Wednesday . HOLI|DAY. 
Thursday -- Gules. 10 pte. Gec_- . Bares steady .- 5 ane eae eoaees 
Friday ..... teady, unchanged -.'S is csttcbichints bold bi clied aves 
I idles ‘nin oi aes 
RPE, En bbs cb loicas nat eiidad wp laitibalnds 35,171! 4,700! 39,871 











The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 











Dec. 27— 1935 1934 1933 1932 
Stock at Liv 1_........bales. 583,000 860,000 886,000 765,000 
Stock at Manchester..........-. 95,000 74,000 119,000 118,000 

Total Great Britain. ....... 678,000 934,000 1,005,000 883,000 
Set GO PR. .oskdekccacece 212,000 320,000 613,000 513,000 
Ge MIG oi demceonocnc 187,000 157,000 284,000 263,000 
Stock at Rotterdam _........... 16,000 31,000 29,000 20,000 
Stock at Barcelona...'......... 42,000 80,000 90,000 75,000 
ET CO EN eae 75,000 54,000 136,000 97 ,000 
Stock at Venice and Mestre... 9,000 15,000 Saee  “sisdwe 
See Ge Res... cliocbtdnscawoe 2,000 8,000 Sie > dieewe 

Total Continental stocks. .... 543,000 665,000 1,171,000 968,000 

Total European stocks........ 1,221,000 1,599,000 2,176,000 1,851,000 
India cotton afloat for Europe-.-. 5, ,000 ’ ,000 
American cotton afloat for Europe 480,000 218,000 . 414,000 
Eeypt Brazil,&c.,afl’'tfor Europe 157,000 154,000 97 ,000 ,000 
s in Alexandria, Egypt ---_-- 320,000 339,000 567 .000 
Stock in Bombay, India... ....- 417,000 475,000 ; 8, 
Stock in U. 8. porte............ 2,782,281 3,018,053 4,044,596 4,808,932 
Stock in U. 8. interior towns. _..2,382,257 1,911,138 2,188,745 2,213,374 
U. 8. exports to-day......--.-... 46,934 11,748 37 ,960 30,039 





Total visible supply.......-.-- 7,881,472 7,818,939 10060,291 10552,345 
Of the above, totals of American and other descriptions are as follows: 
American 














Liverpool stock........-.-.- bales. 304,000 244,000 484,000 422,000 
EEE IE: 71,000 45,000 64,000 72, 
ite i ie lc AD eI IITA nL. .,.. eo: Rie a”, nites 
Oe ee iy, 5 Ae Beate eee See 
Other Continental stock......-.- 94,000 109,000 1,090,000 918,000 
American afloat for Europe... -.-- 80,000 218,000 346,000 414,000 
U.8 |” Sai ge ah Ragin POR 2,782,281 3,018,053 4,044,596 4,808,932 
U. 8S. interior stock .......-.-.-..- 2,382,257 1,911,138 2,188,745 2,213,374 
U Gases GO-GRG . oc ccwccvace 46,934 11,748 37 ,.950 30,039 
I wae 6,490,472 5,961,939 8,255,241 8,878,345 
East Indian, Brazil, &ct.— 
Liv (eli RE SL 279,000 616,000 402,000 343,000 
M a 24,000 29,000 55,000 46 ,000 
) EE GR A aT 54,000 ne  chegeis’” " Me owe 
BS 15,000 RS a Tee eeeEt 
Other Continental stock......-- 50,000 79,000 81,000 50,000 
Indian afloat for Europe_.._-.---~ 75,000 93,000 59,000 46 ,000 
Egypt Brazil, &c., afloat... .-.- 57,000 154,000 97 ,000 84,000 
sg in Alexandria, Egypt. ---- 320,000 339,000 446,000 567,000 
Stock in Bombay, India... .---- 417,000 475,000 665,000 538,000 
Total East India, &c......-.-. 1,391,000 1,857,000 1,805,000 1,674,000 
a 6,490,472 5,961,939 8,255,241 8,878,345 
Total visible supply __...-.-.-- 7,881,472 7,818,939 10060,241 10552,345 
Middling uplands, Liv Vacca Sa 72... Bae. Boe. 
Middling uplands, New York.... 11.90c. 12.85¢c. 10.30c. 1 
Egypt, good Sakel, Liverpool....  9.89d. 9.54d. 8.394. 8.37d 
Broach, fine, Liverpool. _..-. ~~ 5.81d. 5.99d. 4.16d. 5.0ld 
Tinnevelly, good, Liverpool - --.-- 6.28d. 6.75d. 85d. 5.14d 


Continental imports for past week have been 140,000 bales. 

The above figures for 1935 show an increase over last 
week of 67,523 bales, a gain of 62,533 bales over 1934, a 
decrease of 2,178,769 bales from 1933, and a decrease of 
2,670,873 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since rn 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Dec. 27 1935 4 Movement to Dec. 28 1934 






































Towns Receipts Ship- | Stocks Recetpts Ship- | Stocks 
ments Mocks | | Dec, 
Week | 27 | Week ) Season | Week 28 
Ala., Birming’m| 57,1 381\ 38,844 18,316 
ES 14,716 J ,210 
Montgomery. 77,4 13 , 22,257) 
Gowetuall 83, 1,757| 71,824 42,51 

Ark., Blythville| 4, 02, 7,002 105,306 110,283 
City../ 1, 25,51 1,365 24,606 26, 
NE 34,67 407, 23, 41,986. 

Hope. ...... 29, 956, 21, 27,756 

Jonesboro - . . ,658 168 2, 27, 

Little Rock..| 4, 131,281 5,383 109, 68, 

N cer £ 591; 1,260 22,8 16,¢ 

Pine Bluff_.-| 1, 99,283) 3,231/ 72, 69, 

Walnut Ridge} 3, 29,565 2,338 22, 24, 
Ga., Albany... 24,01 268 18, 4,48 

thens...... 65,40 750 70, 12,63 

Atlanta. -.-..- 9,919, 199,829 1,690 174, 55, 

Augusta... ... 1,018 151,167) 1,144151, 80, 

Colum eee 500 23,039 500 22, 17, 

Macon...... 131 47,124 107) 45, il, 

Shreveport ota 10447 763 33. 5B 

- 244 . 33, ‘9S 
Miss. 843. 105, 2,244 39.2 107,§ , 

Columbus .- -. ew 38.542 75 26,8 19,114 

Green — 726 157,606 1,515 64, 118,832 

Jackson ..... 428 6i, 892 32,26 22,95 

Natchez .... , 8, 3,433 

Vicksburg . .. 252 28,009 16,92€ 

Yazoo City -_. 76 37,383 28,02 
Mo., St. Louis.| 7,382, 94,939 94,781 
N.C.,Gr'nsboro 98 3,098 1,48 
oO ma— 

15 towns *_..| 31,468 291,654 11,543 
S.C., Greenville| 2,607 91,051 68,679 
Tenn.,Memphis;| 60,209 1,229, , 
Texas, Abilene. .238 ,527 ° 

i peehictile 14 17,341 19,742 
am... 182 11,087 14,1 
Dallas...... 1,293 . 40, 

SUED dalesond ,133| 31,611 32,981 

Robstown . .. 12, 10,501 ,67 

San Antonio 77 . 14,399 

Texarkana .. 259' 21,841 25,38 

Wee andtinod 703) 5, 51,876 











Total, 56 towns141,167 3,779,794.130,711 2382257 65,122 2,615,754| 69,2261911138 


* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 10,456 bales and are to-night 
471,119 bales more than at the same period last vide. Tas 
receipts at all the towns have been 76,045 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 





























for the week and since Aug. 1, as made up from tel aphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1935——— 1934——— 
Dec. 27— Since 
eoges Week Aug. 1 Week Aug.1 
OS en NE 7,386 95,013 4.748 104,859 
Via Mounds, &c...........---- 1,120 40,819 1,654 51,977 
Wee. Be Bs nomensconasane 2ese 195 guiaandn. > ~ x: eee 
Ti cndéasnndaconnsaet 523 7,358 909 8,675 
Via Virginia points-_-........-.-- 3,995 86,287 4,369 86,434 
Via other routes, &c........-.-.-- 40,815 300,704 7,000 283,547 
Total gross overland__...-....- 53,839 530,376 18,680 535,492 
Deduct Shi 
Overland to N. Y., Boston, &c... 210 12,138 1,273 19,326 
Between interior towns.......-.-- 259 4,418 379 ,602 
Inland, &c., from South... ....--- 7,207 114,988 3,032 128,639 
Total to be deducted........-- 7,676 131,544 4,684 154,567 
Leaving total net overland *__.46,163 398,832 13,996 380,925 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 46,163 bales, against 13,996 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 17,907 bales. 


























In Sight and S “Te one 
a nners’ nce nce 
ies Takings” Week Aug. 1 Week yg os 
Receipts at ports to Dec. 27... .-- 158,812 5,252,772 84,550 3,187,821 
Net overland to Dec. 27-------- s 16: 398,832 13,996 380 ,925 
Southern consumption to Dec. 27.100,000 2,105,000 90,000 1,880,000 
Total marketed_-.....------- 304,975 7,756,604 188,546 5,448,746 
Interior stocks in excess.....-..-- 10,456 1,257,919 *%*4,028 758, 
Excess of Southern mill takings 
over consumption to Dec. 1... ---- 548 ,893 pene 123 ,257 
Came into sight during week - - - - - Saeko 556.088 ties 
Total in sight Dec. 27.-------- ---- 9,563,416 .--- 6,330,404 
North. spinn’s takings to Dec. 27. 24,452 565,349 6,458 __—-501,996 
* Decrease. ; 
Movement into sight in previous years: 
ek— les Since Aug. 1— Bales 
CO ee eee Se RL Es pacdaccdccsccoccen 9,083 ,693 
1932—Dec. 30.......--.---- et ST TA. adhasdwondétidha yas 9,192,354 
IP P.,  Leuveadiuaomitinn FD An Eh onnnetne chuekene oan 10,267,153 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended ~ 
Dec. 27 Saturday| Monday | Tuesday | Wed’day, Thursday Friday 
Galveston... ..- 11.68 | 11.68 | 11.72 11.62 | 11.62 
New Orleans ...| 11.73 11.77 11.77 11.75 11.73 
Mobile oneaeeaece 11.53 11.53 11.57 11.50 11.50 
Savannanh...... 11.78 1.78 11.83 11.76 11.75 
Smaoisary=--| Has | tas | a7 | Baws | Hae | tap 
on merry... -* -* aAe . 4a . 
a ee Hes | H6e | 1192 11-85 | 11-85 
emp --—-<—«<«« _* > + +4 ae +4 
Ho | RRO 11.75 (1.75 11.75 1.70 11.70 
Little Rock....| 11.43 11.43 11-35 41 11.40 
a“ansaeeaece 11.28 ] 29 11.3 1) 25 11.24 
Fort Worth....' 11.28 11.29 11.32 11.25 11.24 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 













































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 
Dec.(1935)|11.60 Bid.|11.62 ee i, guinea. amin 
Jan. (1936) }11.57 ——|11.59 ——/11.57 —— 11.51 Bid.|11.60 —— 
March... .|11.28-11.29/11.27-11.28|11.28 —— 11.25-11.26|11.28 —— 
; i. PS 8S awel§h.39 o-wh$,§6 hii 11.19 ——111.468 —— 
EP otieoce oo — - _—— _ 
July.....- 10.95 ——|10.93 ——|10.94 ——| DAY. /|10.91 ——|10.90 —— 
August -...|—— — neue — 
1.564 — 
October ..|10.68 ——/10.58 ——/10.61 —— 10.55 Bid.|10. 
oe .. mane BA Anan 10.55 Bid.|10.50 bid 
Tone— 
Spot..-.- Quiet. Steady. Quiet. Quiet. Steady. 
r,t Steady. Steady. Steady. Barely stdy! Steady. 





Liverpool Cotton Association Establishes New Futures 
Contract—To Become Operative Jan. 2—A new futures 
contract has been adop by the Liverpool Cotton Asso- 
ciation, Liverpool, England, which will become operative 
Jan. 2. The new contract will provide for the first time a 
futures market at Liverpool for other than North American— 
or United States—cotton, it was stated in Liverpool (United 
Press) advices of Dec. 26, which went on to say: 


While South American cottons frequently have been bought on the 
sample spot market for delivery at some future date, there was no legiti- 
mate futures market which provided hedging facilities. 

The change was a direct outgrowth of the United States cotton policy 
the past two seasons which attempted to fix the world price for American 
cotton, thro a loan to farmers, above the world market price for com- 
parative staples. 

Exports from the United States last season fell sharply as aresult. Re- 
cently, however, British imports of American cotton have risen —— 
as result of the United States government's new bounty policy w 
allows American staple to compete in foreign markets. 


In the New York ‘Journal of Commerce’’ of Dec. 27, 
the following was said regarding the new contract: 


The new international futures contract of the Liverpool Cotton Asso- 
ciation does not displace the present American futures contract against 
which only North American grown cotton is deliverable. When Liv 
first rote new contract, it was thought for a time it might take the 

lace of the American contract. 

. However, the American has been allowed to stand, and the interna- 
tional contract has been set up as a supplementary arrangement to pro- 
tect Liverpool and other cotton interests in the event the United States 
continues its policy of restricting American crops and so fostering in- 
creased production abroad. Price fixing resorted to via the 12c. loan 
here last year was the chief cause of this move, and this has since given 
way to this year’s system permitting free marketing of cotton with the 
government paying the farmer a bonus. 

The international contract, according to reports in the trade here yes- 
terday, will permit the delivery of sawginned cotton grown in the United 
States, South and Central America, Mexico, Russia, Africa and Australia, 
if it is not less than %-inch staple that is at least equal in value to low 
middling with staple of not less than %-inch, good character, grown in 
the United States, Argentina or Brazil, whichever is cheapest on the day 
the cotton is tendered, and in addition is not below the grade of low middling, 
or, that, irres ive of value, is not lower in grade than strict low middling. 

While the international contract is not expected i ately to interfere 
with the marketing of American cotton, it is felt in the trade it might 
tend to displace the American contract in the event the government here 
continues to limit crops and returns to loans above the value of the staple. 


Cotton Ginned from Crop of 1935 Prior to Dec. 13— 
The Census report issued on Dec. 20, compiled from the 
individual returns of the ginners, shows 9,757,680 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1935 prior to Dee. 13, com- 
pared with 9,173,295 bales from the crop of 1934 and 
12,356,276 bales from the crop of 1933. Below is the report 


in full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1935 prior to Dec. 13 1935, 
and comparative statistics to the corresponding date in 1934 and 1933 























Running Bales (Counting Round as Half Bales 
and Excluding Linters) 
State 
1935 1934 1933 

tiincsbbicinintiitbineeteaini int 1,025,827 931,186 947,243 
SERED EEE TS 2,083 88,915 66,932 
a cain thie ai a ees 782,457 830,872 994,414 
TESLA LILY 90,533 32,290 175,428 
i 26,447 24,156 24,074 
aso cablitldciiateesenes think ieds 1,036,560 : 1,084,652 

SAR EE IE RS 57 539,841 470,929 467, 
RESTS IE 1,219,954 1,115,000 1,126,458 
RE TE aT 62,388 11,947 22,437 
i ee 56,737 81,373 79,881 
N Sp ee 555,176 612,795 675,798 
ates acon laniie ah dtemse abienines 436,346 298,197 1,195,208 
South Carolina............. 720,536 667 516 18,096 
, CIRCE Sra ,805 387,708 417,252 
NE tail an ta oh ented matali ccc 2,570,898 2,212,325 4,115,603 
CSE I PCR PERSE .787 1,336 33,013 
All other States............. 6,305 13,150 12,121 
United States............ *9,757,680 *9,173,295 *12,356,276 








* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 


The statistics in this report include 238,547 round bales for 1935; 174,569 
for 1934 and 569,182 for 1933. Included in the above are 13,557 bales of 
Aspgrteen Dey Deian for 1935; 11,079 for 1934; and 6,280 for 1933. 

The statistics for 1935 in this report are subject to revision when checked 
gyeenes the individual returns of the ginners being transmitted by mail. 
abe revised total of cotton ginned this season prior to Dec. 1 is 9,359,389 


es. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 

Cotto umed duri fey . an 3 
mn cons ng the month o ovember 1935 amounted to 
507,836 bales. Cotton on hand in consuming establishments on Nov. 30, 
was 1,346,127 bales, and in public storages and at compresses 8,629,812 
es. The number of active consuming cotton spindles for the month 
was 23,193,734. ‘The total imports for the month of November 1935, 
bales and tne exports of domestic cotton, excluding linters, 


were 7, 
were 1,134,874 bales 
WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,869,000 bales, counting 
American in running bales and foreign bales of 478 pounds lint, while the 
nited States) for the 





consumption of cotton (exclusive of linters in the 
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year ending July 31 1935, was 25,283,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 154,000,000. 


China Cotton Crop in 1935 to Be 20% Below Year 
Ago, According to Report Received by Bureau of 
Agricultural Economics—The 1935 cotton crop in China 
will be about 20% less than the 3,125,000 bales of 478 pounds 
each produced last year, according to a radiogram recently 
received by the Bureau of Agricultural Economics, United 
States Department of Agriculture, from Acting Agricultural 
Commissioner F. J. Rossiter in Shanghai. This would mean 
a crop of approximately 2,500,000 bales. An announcement 
by the Bureau Dec. 19, said, continuing: 


It is estimated that the area planted this year was 7.060.000 acres but 
that about 1,962,000 acres were aban of dry weather in 
North China at planting time and because of July floods in the Yangtze 
Valley. Last year 6,827, acres were planted. Aver production in 
North and South China was 2,269,000 bales from 5,484, acres during 
the five years ended with the 1933-34 season. 

Present prices for both Chinese and foreign cotton are the h t in 
several years. Many mills are peers to be operating at a loss s the 
demand for yarn and piece goods not been sufficient to raise ces in 
line with those for raw cotton. Unsettled political conditions in North 
China have been a factor in the reduced demand for yarn and piece goods. 
Should the present disparity between yarn and cotton ces continue 
several mills will reduce operations, according to Mr. Rossiter. 

Due to the prevailing —_ prices for cotton and to the high prices for 

arn and piece , in which Chinese currency inflation has been a factor, 
t is believed that total consumption of cotton this season will fall below 
the 2,225,000 bales estimated late in September. At that time it was 
estimated that the 1935-36 mill consumption would take 1,800,000 bales 
of Chinese cotton, 250,000 bales of can, 150,000 bales of Indian, and 

’ bales of Egyptian. It is believed now that consumption of foreign 
cotton will be lower than at first estimated whereas that of Chinese cotton 
will be considerably larger. November arrivals of new crop Chinese cotton 
in Shanghai were heavy. 

China's 1934-35 consumption of raw cotton is estimated at 2.235.000 
bales of which 1,863,000 bales represented native tala 210,000 bales 
American, 135,000 bales Indian, and 27 ,000 bales sundries, mostly oe 
The tendency in recent years, aided by a duty on cotton and stimulated by 
higher prices for imported cotton, has been towards the utilization of a 
larger percentage of Chinese cotton. However, it has been necessary to 
import considerable foreign cotton for the manufacture of the finer yarns. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that most of the picking which 
remains to be done is in the northwestern quarter. Weather 
over the cotton region generally is too cold to encourage any 
kind of work in the fields. However, present weather con- 
ditions are putting soil in good shape for plowing, and if 
too much rain does not fall, this work will be fairly general 
in January. 


Rain Rainfall -_— 

Texas—Galveston........... lday 0.44 high 64 low 39 mean 52 
Ben akodmeanéocka dry high 64 low 20 mean 42 
BE vitebsbidbacwdea 2days 0.40in. high 66 low32 mean 49 
BE ébinicsomedcbocwia lday 0.12in. high 60 low 24 mean 42 

J ll eee 3 days 1.52in. high 74 low38 mean 56 
Corpus Christi. .......- lday 0.12in. high low 40 mean 52 
is iniet, ak dpaiunei dina e@iel ys 90.13 in. high 60 low30 mean 45 

CE he arin atl cian dai ce aad 4days 0.4lin. high 70 low32 mean 51 

I ci a ca airainclil diate ry A high low 30 mean 44 
a itil cas onli iad lday 0.58in. high 68 low 34 mean 51 
PR dive eibimcdoas lday 0.32in. high62 low 22 mean 42 

BR Ann oc usnoeca 3 days 0.27in. high70 low30 mean 50 
Oklahoma—Oklahoma City —. dry high low 14. mean 37 
kansas—Fort Smith... dry high low 18 mean 35 
LAttic BOGE... csncccce dry high 48 low 18 mean 33 
Louisiana—New Orleans... oz high low 28 mean 47 
Shreveport. _.......... days 0.28in. high 62 low 23 mean 43 
ee eae i dite aes dry high 60 low 18 mean 39 
Ae yf high 58 low 22 mean 40 
bama—Mobile.......-.. lday 0.68in. high 63 low 27 mean 40 
ERAT y O.0lin. high 54 low 14 mean 34 
Montgomery ........-.. ay 0.12in. high 56 low 20 mean 38 
Florida—Jacksonville......- lday 0.36in. high 56 low 24 mean 40 
RAE REARS: y 0.24in. high 72 low36 mean 54 
i a ala deli lday 0.18in. high 58 low 24 mean 4l 
Se aie bs enliteh ctieniiics y 1.60in. high 62 low30 mean 46 
Savannah ........ lday 0.75in. high 54 low 24 mean 39 

ns odin os on cthininatiniais lday 0O.0lin. high 46 low12 mean 29 
ss nine om vlads y 0.26in. high 44 low18 mean 3l 
kon ci ctschen tn tele aici in lday 0.14in. high 50 low18 mean 34 
South Carolina—Charleston.2 days 0.65in. high 47 low 22 mean 35 
North Carolina—Asheville...l day 0.04in. high 36 low 4 mean 20 
ne ee lday 0.14in. high 36 low14 mean 25 
SCS SS lday 0.46in. high low 10 mean 23 

Wil i aati lday 0.78in. high low 18 mean 3l 
Tennessee—Memphis..__..- lday 0.02in. high 46 low13 mean 29 
Chattanooga._......... day 0.02in. h 40 low10 mean 25 

ON dry high 42 low10 mean 26 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Dec. 271935 Dec. 28 1934 
Feet eet 


F 
New Orleans....._-.-. Above zero of gauge- 28 2.3 
SS RE ERIS: Above zero of gauge- 14.2 7.4 
pele peep es Sa. Above zero of gauge. 9.8 9.6 
Shreveport. ......... Above zero of gauge. 9.6 6.8 
Pa Above zero of gauge- 15.2 9.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | Recetpts at Ports | Stocks at Interior Towns  Recetpts from Plantations 


Ended 




















1935 1934 , 1933 { 1935 , 1934 ; 1933 | 1935 ) 1934 | 1933 

Sept.- | | | | | 
20. .|265,021/230,070 328,745 1,414,604 1,339,176 1,231,502 405,544 342,678 408,033 
o2=- awe wage ee 1,610,223) "323,4661.446, 194 632,515(044,223 641,733 
4. .|326,252 244,448 401,837\1,784,489 1,547,572 1,502,765 500,519/345,826 538,013 
11__|387,060 240,603 376,794 1,990,723 1,640,092'1,644, 128 593,294337,159 531,616 
18 _ _|372,945 208, 963 376,859 2,132,345 1,735,609) 1,785,278 514,566 300,444 504,550 
y25-= 805,164,282, 059 48,464 2,220,751|1,820,198)1,881,910 493,570 325,648 445,006 

oVv.~ | 
1. -|872,149'201,932'318,111/2,253, 100 1,882,223|1,986,737 404,498 254,957 417,938 
8 _ 363,686 148,501 275,658/2,287,554 1,922,254 2,081,239 398, 140 188,532 370,160 
15__|330,485 134,427 257,126 2,316,783 1,963,293 2,151,371 359,714 175,466 327.258 
22__|271,993 133,525 285, 757/2,321,538 1,983, 174'2, 186,556 276,748|153,406 250,572 
29_ _|222,432 119,755 266,062 menage pcbuges 2,198,290 251,319 110,549 277,796 
6. .|258,950 104,014 218,332/2,358,279 1,960,556/2,207,139 266,804, 90,602 227,181 
13__|177,455 109,945 177,899/2,369,180 1,934,215 2,203,417 188,356 83,604 174,177 
20 _ 188,143, 105,029|165,800/2,37 1,801 1,915, 166 2,195,903 190,764, 85.980 158.286 
27_-'158,112' 84,550 150,873 '2,382,257,1,911,138 2,188,745 169,268 80,522 143.715 
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The above statement shows: (1) That the total receipts Shipping News—Shipments in detail: 
Bales 


from the plantations since Aug. 1 1935 are 6,483,511 bales; we 
in 1934 were 3,939,609 bales and in 1933 were 6,304,767 oan Oar ae Ae 1 Rapin oR rae na ct te aes 5,875 
450 


bales. (2) That, although the receipts at the outports the To Rotterdam—Dec. 24—Cardonia, 450--- ~~ ~~~ 2222722727 
past week were 158,812 bales, the actual movement from To Ghent—Dec. 21—Louisiane, 1,203... Dec. 24—Cardonia, 


1,329 
lantations was 169,268 bales, stock at interior towns To vate ate 21—Louisiane, 145...Dec. 24—Cardonia, 
baving increased 10,456 bales during the week. To Dec. 21——Trolichoim. 350 


Copenh 

To Havre—Dec. 21— , 1,960...Dec. 24—Cardonia, 
World’s Supply and Takings of Cotton—The follow- To tk FE eae eee eee 

ing brief but comprehensive statement indicates at a glance 309 = 

the world’s supply of cotton for the week and since Aug. 1 — 

for the last two seasons from all sources from which statistics 

are obtainable; also the takings or amounts gone out of 

sight for the like period: 


2,532 


456 
350 


Trieste—Dec. 
To Yokohama—Dec. 
To Oslo—Dec. 21—Trolleholm, 13 
To Osaka—Dec. 24— Katsuragi Maru, 3,163 
To Gd —Dec. 21—Trolleholm, 1,483...Dec. 24—City of 


Dec. 21—Mar Blanco, 1,974 
. 21—Trolleholm, 761 





1935 1934 





—————e 


Week 
7,813,949 


eotpen Takings, ae 
7,814,599 





Visible supply Dec. 20 
Visible supply Aug. 
American in sight 
Bombay receipts to 
Other India — to 
dria receipts 
Other supply to Dec. 


Total supply 
Deduct— 
Visible supply Dec. 27 


Total takings to Dec. 27-.a-_-_- 
Of wnich American 
Of which other 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 

, 2,105,000 bales in 1935 and 1,880,000 bales in 1934— 

takings not being available—and the te amount taken by Northern 

and foreign spinners, 5,957,803 bales in 1935 and 5,356,384 bales in 1934, 
of which 3,755,203 bales and 3,183,184 bales American. } Estimated. 


India Cotton Movement from All Ports 


,071 
...Dec. 26—Burgerdyk, 





8,121,117 
7,818,939 


302,178 
197.178) 5,063,184 
105.000 


15,944,275 
7,881,472 
8,062,803 
5,860,203 
2,202,600 


7,881,472 


344,908 
239,908 
105,000 




















k, 1,016 
To Barcelona—Dec. 19—Mar Blanco 
NEW ORLEANS—To Genoa—Dec. 
Dec. 21—Aquarius, 50 
To Oporto—Dec. ic a eS 624 
To ae: P . eaten ndenburg, 9,808...Dec. 18—Kat- 


surage Maru, 

To Port Barrios—Dec. 11—Metapan, 200 

To Havana—Dec. 14—Tivires, 100__._ Dec. 21—Metapan, 100- 
To Liverpool—Dec. 23—Davision, 4,942 

To + spagegg Ata 21—Aquarius, 1,318...Dec. 23—Arsa, 





1935 1934 1933 





Dec. 26 
Recetpts— 


Since 
Aug. 1 


550,000 


Week 
38,000 


Since 
Week | Aug. 1 
62,000! 436,000 


Since 
Week | Aug. 1 
32,000! 461,000 


To Barcelona— Dec. 21—Aquari 
To oe Dec. 20—San 


us, 
Pedro, 33...Dec. 18—Meanticut, 




















For the Week Since Aug. 1 


Conti- Jap'n&, 
ment China 


7, 
To Dunkirk—Dec. 20—San Pedro, 562 
To Gdynia—Dec. 20—Tapeka, 1,850 
To Ghent—Dec. 18—Meanticut, 2,388 
To Rotterdam—Dec. 18—Meanticut, 706_.........._._.___. 
LAKE CHARLES—To Ghent—Dec. 23—Florida, 244......._..- 
To Havre—Dec. 23—Florida, 125_...........-.-_.-._..... 
To Dunkirk—Dec. 23—Floride, 334___.._......_.__.__. 
SAVANNAH—To Liverpool— Dec. 23—Saccarappa, 1,508 
To Manchester—Dec. 23—Saccarappa, 1,950.........__.... 
SAN FRANCISCO—To Great Britain ?—50_._.........___..... 
To Japan ?—28 .907 
To India ?—858 
BEAUMONT—To Barcelona—Dec. 16—Syros, 60___.......---. 
To Ghent—Dec. 16—Syros, 100 
PENSACOLA, &c.—To Liverpool—Dec. 13—West Kyska, 6__- 
Dec. 10—West Kyska, 1,891 
To Hamburg—Dec. 20—Antinous, 577 





| Great 
Britain | 


17,000 
15,000 
21,000 


| Great 
Britain 


ment 











Conti- Japan &| 
| China | 
| 


101,000) 
117,000. 
144,000) 


78,000 129,000 
000, 186,000 
55,000, 155,000 


hacia ape 
1,000 ,000) 61,000, 303,000) | 
5,000! 4,000 2,000 76,000 299,000 476,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record a decrease 
of 37,000 bales during the week, and since Aug. 1 show a 
decrease of 76,000 bales. 


Alexandria Receipts and Shipments 


888 
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388 | 58 








Cotton Freights 


High Stand- 
Denstt ard 
.50e, .65e, 
.380c. .45e. 

+ * 


Htgh 
Denstty 
Liverpool .30c.. 
Manchester .30c. 


High 
Trieste 850. 
Fiume 
Barcelona 
Japan * 
Shanghai * 
Bombay z .50c. 
.46c. Bremen 30e. 
Stockholm .42c. Hamburg .32c. 


* Rate is open. z Only small lote. 


| Liverpool—lImports, stocks, &., for past week: 


Dec. 20 
52,000 
553 ,000 
290 ,000 
84,000 
3,000 


Piraeus 
Salonica .85e. 
Venice .50c. 
Copenbag’n.42c. 
Naples 40c. 
Leghorn .40¢ 
Gothenb’g .42¢ 


> 

* 
65ce. 
45. 
.47¢. 





Alezrandria, Egypt, 1935 1934 1933 
Dec. og? Oslo 











300 ,000 
4,572,928 





240 ,000 280 ,000 
5,710,868 5,053,913 





Forwarded 


This 
Total stocks 


Week 


This 
Week 


9,000 


Since 
Aug. 1 


152,932 Total imports 
....| 78,461 Of which American 


14,000|262.718 
’ 989 


Since 
Aug. 1 
116,387 

75.546|| 7.000 
342'8701|17.000 
3'000| 18.695!| 2,000 2'000| 31 
Total exports 37 ,000!553.498'|26 0001468, 147||25,000!526, 100 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Dec. 25 were 
240,000 cantars and the foreign shipments 37,000 bales. 

Manchester Market—Our report received by cable to- Spot 
night from Manchester states that the market in yarns is ong | 


This 
Week 
8,000 
9,000 
17 ,000 


32,000 
,000 
304,000 
iy 
373,000 237,000 
155,000 126,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Exports (Bales)— 


To Liver 

To Manchester, &c 

To Continent and India-- 
To Ameri 






































Saturday | Thursday Friday 
A fair 
business 


doing. 


Monday Tuesday | Wednesday 





weak and in cloths is irregular, on account of the holidays. 12:15 Quiet. 
We give prices to-day below and leave those for previous P.M. 


weeks of this and last year for comparison. Mid.UpI’ds 


Quiet. Quiet. 


6.41d. 


Q’t but st’y 
1 to 2 pts. 
advance. 


6.45d. 6.40d, 
Quiet but 
stdy., 1 to 
2 pts. dec. 

Quiet but Qu’t 
stdy., 3 pts to 1 
decline. decline. 


Prices of futures at Liverpool for each day are given below: 





1934 


8% Lbs. Shirt- 
ings, Common 
to Finest 


Quiet, 
.|2 to 3 pts. 
advance. 
Barely stdy 


et, 
12 to 4 pts. 
advance. 


1935 


8% Lbs. Shirt- 
ings, Common 
to Finest 





328s Cop 
Twist re ; 


Si 
= 


























d. 


104% @11% 
104 @11% 


> 
> 
, 
& 
S 


d. 


9%@11 
9%@11 





Dec. 21 Mon. Tues. Wed. Thurs. Fri, 





94% @1134 
10 @11% 
10 @11% 
10 @11% 


10 @11% 
10 @11% 
104% @11% 
10% @12 
10% @12 


104% @12 

104% @11% 
104% @11% 
104% @11% 





7 





S988 E8088 C80 O6 


COScooO ScSoocoD CCoo oo 
COORe wKCOa AV wa 


st pt eet beet pat mt pet feed 
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w’Fa anwwo onrnns aa 
AAAAP ABAAA AAAM aq 
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Seon SAIIS&R SSS 88 


10% @11% 


104%@11% 


10 @11% 
10 @11% 
10%@11% 
10%@11% 
104 @11% 


104% @11% 





104% @11% 
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arp penwh eae Bp MOOS way & 
@@OS OOOOH OOOO OO 
OOOO OOOCOCO OOCHO OO , 
a2FSFSq B2anren OBS go, * 
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Sake Sueeeae SSBB SS 





to 
Dec. 27 


Close 


Noon | Close 





New Contract 
December (1935) 
January (1936)... 
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Close 
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BREADSTUFFS 
Friday Night, Dec. 27th, 1935 
Flour demand continued on a hand-to-mouth basis, but 
prices recently held firm. 


Wheat—On the 2\st inst. prices closed firm at 4 to %4- 
cent advance. In contrast to tne distant deliveries, there 
was considerable activity in the December delivery as a 
result of evening up on the part of shorts and switching 
operations. ‘I'he Government acreage report failed to cause 
much of a stir, despite indicated possibilities of a 1956 winter 
wheat crop of record proportions. On the 23d inst. prices 
closed 1%% higher for December, while the later months 
closed 4% to %-cent lower. The feature of the rather dull 
trading was the remarkable strength shown in the December 
position, which advanced to a premium of 4% cents over 
May, the widest difference so far this season. ‘The deferred 
months did not share in this strength, however, as reflected 
in the fractional losses shown above. It is expected the 
markets will continue dull until after the holidays. On 
the 24th inst. prices closed with Dec. up le.; May, 14 decline, 
and July, % decline. The strength in the current month 
was due to short covering. On this gain of 1 cent, Dec. 
showed a premium over May of 6 cents. In the deferred 
positions there was comparatively little interest, and on 
moderate amount of selling, prices eased. ‘I'his latter selling 
was composed largely of switching operations. 

On the 26th inst. prices closed 144c. up on December, with 
the other deliveries 4c. up. The unusual strength in Decem- 
ber delivery was the outstanding feature. In this advance of 
14%4c. December showed a premium of 7c. over May, which 
is almost unprecedented at this time of year. Only 10,000 
bushels were scheduled for delivery to-morrow on December 
contracts, although the total of unsettled dealings is figured 
at 3,935,000 bushels. Under the recently-adopted rules, no 
more open trades in the nearby can be made after to-morrow. 
This means that shorts must close their commitments by 
then or face demand for the actual grain. Evidence seems 
to point to a tight position for remaining shorts. 

To-day prices closed with declines of 3%4c. in December, 
with the other deliveries off %4, to %e. Wild fluctuations 
marked the close of December delivery, prices fluctuating 
within a range of 644c. a bushel. Throughout most of the day 
December maintained most remarkable strength, but col- 
lapsed toward the close and registered a net decline of 3% 
points. The open interest in wheat was 113,745,000 bushels, 
and in corn, 22,768,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. M T Wi Fri. 


. on. Tues. ed. Thurs. 
Bets Se kcteadoccssnuncesinbmatia 115% 117% 118% Hol. 119% 113 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


* on. Tues. Wed. Thurs. Fri. 
a eS Oe a Rp 103 104% 105 18S 103% 
Dini: in cnt naman wang aaind 99% 99% 99 Holi- 99 994 
Te Te a a iis aie 90% 89% 89 day 89% 89 
antennas HOM as ey 16 1934 Pm iy EP July 61935 
Rane. pr. da 
December. .... 973 July 31 tod —emepe sania 81 July 61935 
BT thinners 98% Aug. 11935) May ....-...-.- 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wi Thurs. Fri. 
I as i i os call eh teeta easing 85 85 ty. 84 4) 
EET dbvqdcocecésdonatonenosoés 88 tts: 88 Holi- Holi- 87% 
Pe Vbbtibbnevatétdansihwonende 89 88 884% day day 88% 


Corn prices on the 21st inst. closed with gains of % to % 
cents. here was nothing in the news to encourage any real 
activity. On the 23d inst. prices closed \% to 3% cent lower 
with trading dull. There was nothing of importance in the 
news, and as with the other grains, no real activity is ex- 
pected to develop until after the holidays. The government 
pig survey showed an increase of 30.6% over the number 
saved in the fall of 1934, a factor which may have quite a 
little influence on the corn market lateron. On the 24th inst. 
, closed % to % cent lower. Trading was quiet, 

ash interests were small buyers cf December against sales 
of May at around 14 cents difference. Carlot spot corn 
prices were quoted 4 to 11% cents lower, while the basis was 
4 to 1 cent lower. Reports received indicated a stronger 
ee among farmers to pledge corn for government 
oans. 

On the 26th inst. prices closed with losses of % to (4c. on 
the nearby positions, with the July option unchanged. Prices 
eased with a moderate degree of pressure, there being no 
incentive to support the market. To-day prices closed irregu- 
lar, 1%c. off to 4c. up, this irregularity due to evening-up 
operations, especially in the December delivery. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


& on. Tues. Wed. Thurs. Fri. 
GE EE RR SRE, Pap 1% 81 80% Hol. 80% 79% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Thurs. Fri. 
_oceerireesereneee Bo Se 38 mow Bye Ber 
ates dithepuiceentsinnsen tein sitistiedistblintninsdens +86. 61 508: day tts, 534 
Season's High and When Made Season's Low and When Made 

September .... rt yen. 8 issn September __._ rH eae. 35 1935 
May ona nah 68% July 29 1935|May ....--~~~ 56 ue. 13 1938 





Oats—On the 21st inst. prices closed virtually unchanged 
with trading very quiet. dn the 23d inst. peipes dose Ge 
On the 24th 
Very little of in- 


changed to 4 cent lower, with trading quiet. 
inst. prices closed unchanged to % off. 
terest in trading or news. 

On the 26th inst. prices closed steady, with the list up Ke. 
Trading was moderate and without feature. To-day prices 
closed unchanged to 14c. lower. 
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DAILY CLOSING 7 Sr Fy lg od NEW YORK 





Dec. 28 1935 


Wed. Thurs. Fri. 
Hol. 41% 41% 

ICAGO 
Tues. Wed. Ly Fri. 


3354 
Holi- ott. 28 
% day 28% 28% 


No, 2 white. .....--..-+-------- ~40Y%am4lh 41% 






28% a 
son's Low and When Made 





8 a rs 
September... . 4336 _Jan. 7 1935|September .... 31 June 13 1935 
December... .. 45% adJdune, 4 1935| December... 33 June 13 1935 
OO 37. Aug. 1 19385| May ......... 2¥ Aug. 17 1935 
DAILY CLOSING PRICES OF,OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
IPED +adantdbdcbennbanabbod 30% 30% 30% Holi- Holi- 30 
RTS Re eT 31% 31% 31% day day 3i1 


Rye—On the 21st inst. prices closed 4% to \% cent higher 
on the distant deliveries and 1% cents higher on December, 
the strength in December being due to evening up of commit- 
ments. ‘This delivery will shortly expire. On the 23d inst. 
prices closed unchanged to 14 cent lower, with trading very 
quiet. On the 24th inst. prices closed unchanged to 4 cent 
higher, with trading quiet. 

On the 26th inst. the trading in rye was very quiet, with 
prices closing 4% to ‘%c. higher. To-day prices closed 4 to 
4c, higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 














Mon. Tues. Wed. Thurs. Fri. 

December . . ..------------------ 51 51% 52 5274 521% 
DE actirsboencenedgueséequenbhan 52% 52}2 52% Holi- 52% 53 

DEE cn cvsavsacncéccvtponeriveet 52% 52% 52% day 652% 53% 

’s High and When "s Low and When Maa 

September .... 76 Jan. 5 1935)|September .... 45 June 13 1935 

December... -.. 53% June 3 1935 eae 48 June 13 1935 

May ...cccoce 524% Aug. 1 1935|May ......... Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

POTEET? . vcde dbs nettabcbasndne 42% 42 42% Holi- Holi- 42% 

BERG oon Cewe ednr ctnsesdiodnonsésd 45% 45% 45% day day 45% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

DERE? .. cccddcbiiboasinctbtinaind 45 45 45 Holi- 45 45 
DE oneseceeesdecnonnemabene 43% 43% 43% day 43% 43% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat- Mon. Tues. Wed. Thurs. Fri, 
4 





TT. stidvenoemmedaamaedniag 35 35% Holi- Holi- 35% 
Se pwd i ddbhnbnwbedndtipanes 38% 37% 37% day day 37% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._.113 TS TN 41% 
Manitoba No. 1, f.o.b. N.Y. 964 | Rye, No. 2, f.0.b. bond N. Y.. 62% 
Barley, New York— 

Corn, New York— 47% libs. malting.......... 54 ef 
No, 2 yellow, allrail....-.... 79%%1| Chicago, cash............. 46- 
Spring pate., high protein $8.15 45) Rye flo tents $5.60@5.80 

od . é ye flour patents._._._- ‘ : 
Ss — A diene ch uniatdl 7.85@8.10 Seminola, bbl., Nos. 1-3. 8.70@8.90 
ears, first spring...... 7.20@7.50| Oats, good............ 2. 
Soft wi ter ts.... 6.15@6.45/ Corn flour. _........... 2.10 
Hard wi.ter s te... 7. 7.85) Barley goods— 
Hard winter patents.... 7.75@8.00; Coarse............-.- 2.85 
Hard winter clears...... 6.75@7.00! Fancy pearl,Nos.2,4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































Recetpts at— Flour Wheat Corn | Oats Rye Barley 
bdls.1961bs.|bush. 60 lbs.\bush. 56 Ibs. bush. 32 lbs.\bush.56lbs.\bush.48ibs. 
42 143,000} 1,574,000 262, 10,000 296,000 
983,000} °234.000 330, 142,000} 473,000 
84,000 3,000, 120, 136,000, 63,000 
4,000, 91,000 4 9, 672,000 
74,000 74,000, 67,000) _..... 1,000 
33,000 5,000, 26, 15,000} 26,000 
35,000 797,000 34, 9,000, ....-- 
217, 475,000| 102,000) --..... 53,000 
10, 000 —s«d18, 72,000, 56,000 
498,000 Fi scent me aia 
201,000 000, 100,000, -.-.--| -.---- 
77, ee: ae Co 
171,000 RBBB as BR eancas SR raesmee 
31,000) 138,000 6, 2, 8,000 
146,000, 695,000, 113, 19, 61,000 
Total wk.193 000| 2,707,000| 6,008,000, 1,257, 414,000) 1,709,000 
Same wk. 1934, 325,000| 1.842.000 3,238,000 1,119, 181,000, 1,103,000 
Same wk. 1933, 275,000, 3,332,000, 3,801,000, 679, 78,000, 871,000 
Since Aug. 1— | 
yet 7,867,000:235,965,000 64,148,000! 85,264,000/13,111,000/50,128,000 
1934..--.- 7'625,000 137,301,000 113,676,000, 29,343,000| 8,576,000 39,419,000 
is aineat 7'081,000 134,305,000 104,322,000 41.732,000' 7,341,000 26,398, 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 21 1935, follow: 
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Receipts at—| Flour | Wheat | Corn | Oats Rye 























bbis.1961bs.\bush. 60 lb: .\bush. 56 lbs.'bush. 32 lbs.\bush.56lbs.\bush.48ibs. 

New York..-| 137,000) 779,000 -.-... | 10,000 2, 2,000 
Philadelphia . $3,000 54,000 40,000 10;000 7, 5,000 
Baltimore... | 12,000 93,000 18,000 7,000, 48, 4,000 
New Orleans *| 27,000  ...... | 27,000 wane: AM 
ae iD RR te Pee ES ae RR cee ES cesar: Sip. cm 
Rk aa ERR ce os: ER amr eter ae AR ema: Sea 
St. John West 8,000 SEEN Me a 57,000 
Din deawe | 20,000 ee easend | ea a ae 
“s-eeee 10:00, 120, er eee 5, -se<<-@ ee 

laa’ dite + manta 

Tot. wk. 1935 247, 1,586, 87,000) 77, 57, 68,000 
SinceJan 1 '35 12,918, 70,049, 15,486,000, 17,258, 4,769, 4,858,000 





| | 
Mock 1904...) 106.000 9 RS 9,208,000 147508 Site 3,208,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, Dec. 21 1935, are shown in the annexed 
statement: 












































Volume 14] 
Exports from— Wheat Corn Flour Oats Rye Barley 
; Bushles Bushels | Barrels | Bushels | Bushels | Bushels 
New York......... -  _ Ieee Ru weblbebet oésceel.. ehrose 
St. John West....-.. 224.000; ...... 8,000 ff eae 57,000 
Stecncecccos 120,000 pvdéiah 10,000 5,000 edeosce éacede 
RI See aE, re ecn Re ee ee ee 
Total week 1935_. 964.000; ...... 20,260 15.000; ....<- 57,000 
Same week 1934... 532,000 1,000 28,380 os. Beececo! edahec 





The destination of these exports for the week and since 
July 1 1935 is as below: 























Flour | Wheat Corn 
Exports for Week 
and Since W eek Since W eek Since Week Since 
July 1 to— Dec. 21; July 1 Dec. 31 July 1 Dec. 21 July 1 
1935 1935 1935 1935 1935 1935 
p Barreis| Barrels Bushels Bushels Bushels Bushels 
United Kingdom; 15,260) 1,330,073 912,000; 27.626,000; -......]| «..«.--.- 
Continent... . hesenin 259,498 40,000; 17,108,000' -..... 43,000 
So. & Cent. Amer. me 42,000 3,000 Dn eadcesaht ¢enesse 
West Indies...... 5,000 Taune.—t«C‘C bee”  eeaet e6cde6 2,000 
Brit.No.Am. Cols. sabe DL. .-. eden dhs ee Bee .. eoanis 
Other countries... perth 93,555 1,000 an” beooatel eacote 
Total 1935... 20,266; 1,805,126 954,000; 45,119,000); -..... 45,000 
Total 1934....... 28,380: 1,898,153 532,000\ 45.863.000 1,000 6,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 21, were as follows: 


GRAIN STOCKS 


W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
See dacdbatobocesds 5,000 116,000 ee. |) eidibiaaas’ |)! Lali 
Bee BeReaceenesccoes 122,000 196,000 437 ,000 15,000 20,000 
>) « i bondacess 27,000 48,000 Si eee 58,000 
youhieus«ese ,000 77,000 26,000 204,000 6,000 

Dias béccacoséocce 1,497 ,000 ,000 41, 103 ,000 1,000 
New Orleans... ......... 31, 85,000 ; meee  ‘eseeae 
Pin ocnsmemoaneoe 590, ne, ° ieee ge atid 
BS Freee ecbvaséoaece 2,131,000 97,000 451,000 6,000 10,000 
J OE oe 1,292,000 62,000 ae .. ) seluemm. .. cee 
BPs wo weds cstce Ae °° teak) ‘eee ~~ eeedie ied 
Pe, men ccmeosanoauens 1,314,000 152,000 977,000 14,000 75,000 
Banees City . .cccccccocs 12,600,000 232,000 2,289,000 186,000 196,000 
G..c tmibboenudbésod 4,544,000 629,000 4,822,000 110,000 1,094,000 
CC 360,000 393,000 6,000 18,000 68,000 
ii eiabwsscceethuaue 2,121,000 479,000 679,000 154,000 150,000 
DRGs ancennonne 1,862,000 817,000 Gate. .:. «seedve.... ‘eamaee 
DEttibbccbectecesane 1,000 38,000  f eee ae 
beuietdeneootous 8,250,000 2,261,000 6,114,000 2,800,000 486,000 

a Eibe osabede FSF ea 2,000 562,000 47,000 
Milwaukee. -............ 1,094,000 42,000 561,000 55,000 1,827,000 
es ee QE 
Minneapolis... ........-.-. 13,767,000 170,000 13,497,000 2,673,000 6,583,000 
Ds pdthinazonenaanee 5,055,000 ,000 7,515,000 894,000 1,759,000 
Tt ikehegdabdasennet 145,000 8,000 1,000 7,000 75,000 
Pi Mbieenscocageoest 7,029,000 604,000 1,648,000 1,110,000 1,626,000 
m peeneenesos fee!  sesese . ,000 170,000 1,720,000 





Total Dec 21 1935....72,507,000 6,719,000 42,266,000 9,083, 
Total Dec 14 1935....73,286,000 5,814,000 42,748,000 9,198,000 15, ,873,000 
Total Dec. 22 1934. ._.86,086,000 41,681,000 21,987,000 12,524,000 14,510,000 


Note—Bonded grain not included above: Oats, New York, 168,000 bushels; 
Buffalo, 73,000; total, 241,000 bushels, against none in 1934. 
54,000; total, 54,000 ‘bushels, against 1 ,561,000 bushels in 1934. W heat—New 
York, 2,671,000 bushels; N. Y. afloat, 1 077, 000; Philadelphia, 808,000; Baltimore, 


£ 
bas 
EEE 








852,000: Buffalo, 9,314,000; Buffalo afloat, 11,946,000; Duluth, 967,000; Erie, 
2.376.000; Boston, 100,000; Chicago afloat, 115,000; Chicago, 206,000; total, 
31,332,000 bushels, against 22,971,000 bushels in 1934. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Busheils Bushels 
DE iidinesdcsensod aoe sede 629,000 113,000 694,000 
Ft. William & Port Arthur37,504,000 #£=...... 2,121,000 3,047,000 2,368,000 
Other Canadian and 
Water Points......... FF eae 3,197,000 298,000 837,000 
Total Dec 21 1935....128,027,000 } -....-. 5,947,000 3,458,000 3,899,000 
Total Dec. 14 1935...128,704,000 # -...... 5,982,000 3,442,000 3,806,000 
Total Dec. 22 1934...120,923,000 }#$ -...... 7,134, 3,242,000 5,961,000 
Summary— 
SE oncdéeaasackodin 72,507,000 6,719,000 42,266,000 9,083,000 15,801,000 
Gt, ct nadoonen + ¥  £ Fee 5,947,000 3,458,000 3,899,000 
Total Dec. 21 1935...200,534,000 6,719,000 48,213,000 12,541,000 19,700,000 
Total Dec 14 1935...201,990,000 5,814,000 48,730,000 12,640,000 19,679,000 


Total Dec. 22 1934...207,009,000 41,681,000 29,121,000 15,766,000 20,471,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 20, and since July 1 1935 and July 2 1934, are 
shown in the following: 

















W heat | Corn 

Week | Since Since | Since Since 

Erports— | Dec.20 | Julyl July 2 | Dec. 20 July July 2 

1935 | 1935 1934 | 1935 | 1935 1934 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-| 3,076,000 75,282,000 90,502,000 ...-.- | 1, 14,000 
Black Sea..-| 1,120,000 30,266,000 4,040,000 77,000 4,936,000, 9,627,000 
Argentina... 921,000 49,949,000 87,355,000 5,878,000 151,031,000 110,868,000 
Australia ..-| 1,684,000 43,432,000 48,730,000 -.----) 9 ----ee| www eee 
alieenenl tlie | 256, 328,000, ......| Bl et caine 
Oth. countr’s 784,000 16,272,000} 19,864,000 1,140,000 26,368,000, 21,144,000 
. Total....- | 7,586,000 215,457,000 250,819,000 7,095,000 182,336,000 141,653,000 
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Argentine Wheat Crop Estimated Below Recent 
Years—Forecast of Ministry of Agriculture Places 
Production at 140,362,000 Bushels—The first official 
estimate of the Argentine ‘wheat crop was issued on Dec. 21 
by the Ministry of Agriculture, it was stated in a special 
cablegram from Buenos Aires, Dec. 22 to the New York 
“Times,” which said that the estimate forecasts total pro- 
duction of 3,820,000 metric tons, equivalent to 140,362,000 
bushels. The advices noted: 


The government's official estimate shows this year’s crop to be the 
worst one in many P hang with expected wheat production of only 58% 
of the average crop the last five years. 

aw following is also from the cablegram advices of Dec. 22: 

ernment’s crop estimates indicate that Argentina will Pry. only 

000.000 bushe sy wage wh wheat for omport in 1936, comm on “500 000 te a gee 

ee te Argentina expor bushels o 
wheat in 1934 and 142,000,000 in 1933. 


4187 


Since “ ws, exports to Brazil and other South American republics 


Dushels of 000,000 bushels, it is probable that only abo 
of Argentine wheat will enter the European markets in the ass 


On Dec. 19 there was still on hand available for export 19,052, 
of old wheat, indicating total stocks for next year of 159-414 500 babe 
Domestic consumption and seed requirements take up around 95,500,000 
bushels every year, lea an exportable balance of 63,914,000. 


Agricultural Department’s Report on Acreage of Winter 
Wheat and Rye Sown for 1936 Crop 
The Crop Reporting Board of the United States Depart- 
ment of Agriculture made pu ublic on Dec. 20 its report 
showing the acreage and condition of winter wheat and rye 
for the crop of 1936 as follows: 


Winter Wheat—The of winter wheat sown in the fall of 1045 
for harvest in 1936 is estima by the Crop Report Board of the United 
States Department of iculture to have been 47,529,000 acres. This is 
6.7% above the 1934 fall sown of 44,530, 
than the 5-year (1927-1931) average of 44 969, 000 
1934 seedings, the 1935 fall sown acreage of w 
of the important winter wheat States except Washington. 
increased seedings are also estimated in the States of Minnesota, Sout 
Dakota, Montana, Wyoming, and Colorado. 

mm... condition of winter wheat on Dec. 1 was reported at 78.2% of normal 

h 77.8% on the same date a year ago and the 10-year average 
(192 1932). condtiten of 82.4. 

Conditions have been favorable for fall growth in the States east of the 
Mississippi River. With the exception of the area in eastern and 
Nebraska, most of the important winter wheat territory west of the Missis- 
sippi River was seeded under dry soil conditions. The outlook in the dry 
areas has been somewhat improved by late fall rains. The condition of the 
crop on Dec. 1 on that abandonment during the winter will be some- 
— oe with 21.99 bandonment of 1934 seeded acreage was 30.4% 

e R the 1933 seedings and the average for the 10 years 
(1920 1931) of 1 


on RK, 6% tionships, an abandonment from 1935 seedings of 
between 15 and 20% is indicated. A yield per acre below average is also 
indicated by the condition. Past relationships of Dec. 1 condition to — 
and corollary weather studies indicate a crop for harvest in 1936 of a 
30,000,000 bushels compared with gts 44 Lf — in 1935 and tbe 
5-year (1928-1932) average of 618,186,000 
pyre ge sown for all purposes in aie. ~~ of 1935 is estimated at 
his is 2.9% a AnplrneB pres mo Penge dh ag Ap gay 
oF isda A substantial increase int e acreage seeded to rye in the area west 
of the Missouri River is offset in wet by reduced seedings in the Eastern 
and Southern areas of the United States. The increased seeding of rye in 
Western areas this fall has resulted from more favorable moisture condi- 





tions at > ay time than in 1934 when drought reduced ngs below 

felt of 1934 on ry ~— d iL, hortage — seekna eh planting of 
oO when a pasture an shor encour the 

rye for livestock feed. seeded actenes 


Ordinarily only —— hee of the 
Ss is harvested yh the remainder be wei 
turned under as a improvement crop. 
The | ¥ rye on Dec. 1 is Sy at only 69.1% of normal as 
compared with 80 ett FA aes \ 69.9% on . 1 1933, and 
the 10-year (1923-1 32) average of 84.9%. A shortage of f rainfall in the 
Western areas subsequent to seeding is reflec ted in the Dec. 1 condition. 
‘The ‘Cro Reporting Board of the United States ot of 
culture the following report of winter wheat and rye acreage 
and condition from data furnished by crop correspondents, Field ype 
and co-operating State agencies. A revision of these data will be mad 
when complete kederal census data become available, and will be published 
prior to July 1 1936. 


zed for hay, jeabene, oF 




















Fall Seedings 
Percent 
Of Acreage Condttion 
Crop and Year of Seeding Seeded the Acres Dec. 1 
Previous 
Fau Percent 
Winter Wheat— 
10 year average 1923-1932.....-..- ee ee ae 82.4 
5 year average 1927-1931.......-. os 44,969,000 ss 
Dl. sivanaéedatibbadebaoodas ied 41,879,000 74.3 
a a ar oe 106.3 44,530,000 77.8 
Dit pipebtpegdsboaeddadiid 106.7 47,529,000 78.2 
Rye (for all purposes)— 
10-year average 1923-1932........ ota 6: “pleted 84.9 
Pe nasdedcnnndadsstabbaeoeneed _ 5,037,000 69.9 
Pb cecbdacnksestesimnobapaet 122.3 6,159,000 80.4 
Sl Diincdodimmdin amaditiitniaitintetibe 102.9 6,336,000 69.1 





Wintes Wheat—tThe abandonment of 1934 seedings was 30.4% of the 
sown; of yr 1933 seedings was 21.3%, and the average for fo years 

1922- 21931 was 12.6%. 
ee ares for rye relate to the total acreage sown for all pur- 




















poses, including an allowance for spring rye. 
WINTER WHEAT 
Acreage Seeded Condition Dec. 1 
State Autumn, Autumn; Autumn) Autumn| Avge. 
of of of of 923- | 1933 | 1934 | 1935 
1927-31 | 1933 1934 1935 32 
1,000 | 1,000 1,000 1,000 

Acres | Acres | Acres | Acres % % % % 
New York-..--- 239 274 281 278 88 88 93 90 
New Jersey -- - 53 50 57 58 | 89 86 89 92 
Pennsylvania. 982 903 910 910 | 86 84 88 93 
Get dewanes 1,820 1,782 1,860 1,953 | 85 83 81 89 
Indiana.....-.- 1,781 1,837 | 1,873 | 1,929 | 85 83 85 84 
Illinois. ..-.--- 2,212 | 1,924] 1,885 | 1,960 | 84 85 92 85 
Michigan. .--- 756 825 819 778 | 87 85 89 84 
Wisconsin. .--.- 36 35 22 25 | 90 87 91 87 
Minneapolis... 204 198 123 184 | 88 83 90 79 
OO ee eae 379 342 368 405 | 89 83 92 86 
5 TOR 1,677 | 1,550 | 1,969 | 2,048 | 84 83 93 78 
South Dakota- 168 303 167 284 | 82 49 75 53 
Nebraska. ---.- 3,667 | 3,063 | 3,333 | 3,566 75 79 74 
Kansas..-..-..- 13,255 | 12,082 | 13,058 | 14,103 | 79 64 71 81 
Delaware. -- -- 99 84 88 | 90 86 95 98 
Maryland..-.- 469 395 416 428 | 84 80 86 97 
Virginia. .---- 623 590 613 638 | 83 72 84 89 
West Virginia. 113 146 146 155 | 84 78 84 88 
North Carolina! 350 465 502 84 75 84 88 
South Carolina 57 87 99 104 | 79 74 73 79 
re 87 100 100 | 81 74 78 80 
Kentucky ..... 274 338 343 86 80 82 83 
ennessee..... 294 336 382 393 &4 74 82 83 
Alabama...-... 3 8 6 61 83 70 77 76 
Arkansas....- 26 36 58 44 82 81 87 75 
Oklahoma..... 4,685 | 4,338 | 4,726 | 4,868 | 79 75 76 71 
NR oo ema 883 | 4,087 | 4,469 | 4,648 | 82 66 55 70 
Montana..-...- 788 9 1,104 85 SO 82 64 
OS 683 527 555 583 | 87 72 89 75 
Wyoming. ...-. 180 180 228 285 | 86 63 50 70 
Cred 1,545 | 1,205 919 | 1,287 | 78 67 37 77 
New Mexico-- 417 370 444 | 84 60 71 69 
Arizona......- 25 51 38 37 | 93 96 91 98 
Seem de a 193 170 171 192 64 83 69 
Nevada....... 3 2 2] 91 90 95 89 

Washington...| 1,324 1,040 | 1,274] 1,121 | 79 91 91 
Oregon.......- 869 746 7 9 86 82 89 70 
California..... 725 681 734 807 | 85 79 81 81 

United States} 44,969 | 41,879 | 44,530 | 47,529 | 82.41 74.3) 77.8) 78.2 
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Acreage Seeded Condition Dec. 1 





Autumn| Autumn) — 
0 
1935 


0 
1934 
1,000 





New York ...- 


SPRSSSSSSLESSVSEKSSSR 


> oe 3) 
= 


Go Go 
Ne 


Washington... 


SSSASISSASSASRASSSSSSSARSARSSSESES 


SSSSESSE 


























United States 84.9 69.9 80.4 69.1 


a Estimates for rye relate to the total acreage sown for all purposes, including an 
allowance for spring rye. 


Weather Report for the Week Ended Dec. 26—The 

eneral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Dec. 26, follows: 


At the beginning of the week a moderate depression was central over the 
western Lake region, attended by more or less snow in that area and to 
the eastward, with light falls as far south as Asheville, N.C. High pres- 
sure persisted over the more western States during the entire week with 
relatively low temperatures, reaching zero from time to time in some Rocky 
Mountain districts. 

An unusual feature of the week's weather was the heavy snowfall in the 
interior of the Southeast and in the South Atlantic States near the close 
of the week. On the morning of the 22d a moderate depression was central 
over the northeastern Gulf of Mexico and moved thence rapidly north- 
eastward off the soutb Atlantic coast during the following 24 hours. It 
resulted in considerable snow northward to Virginia, the falls reaching 
2 to 4 inches as far south as South Carolina. 

The week, in general, was characterized by subnormal temperatures 
with freezing weather, as shown by Chart I, extending well into the Florida 
Peninsula, and a hard freeze to the southern portions of the east Gulf 
States. In the East temperatures of zero occurred as far south as south- 
western Virginia and in West Virginia. Farther west the zero line reached 
northern Indiana, north-central Illinois, and extreme southeastern lowa. 
In the Central-Northern States the minima for the week were 20 degrees or 
more below zero, the lowest reported from first-order stations being 22 
degrees below at Devils Lake, N. Dak., on the 20th. Subzero weather 
occurred also in some central Rocky Mountain sections, while the tem- 
perecwpe as far south as Chattanooga, Tenn., reached a low of 14 degrees 
above zero. 

Chart I shows the departure of temperature from normal for the week, 
as a whole, and indicates marked contrasts in temperature conditions in 
different parts of the country. In general, the Eastern States, westward to 
the Mississippi Valley, had an abnormally cold week with the greatest 
minus departures from normal temperatures occurring in the south Atlantic 
area. rom Virginia southward the weekly mean temperatures were from 
10 degrees to as much as 15 degrees below normal, while between the 
Appalachian Mountains and the Mississippi River they were about 10 


aos below. 

o the west of this cold area, covering a north-south belt extending from 
eastern Montana and western North Dakota southward, temperatures 
averaged considerably about normal, especially in eastern Montana, where 
the plus departures amounted to as much as 10 degrees. Farther west over 
the Great Basin appeared another area of abnormal cold, the average tem- 
peratures running as low as 10 degrees subnormal in some sections. 

Chart II shows that precipitation for the week, in general, was light. 
Moderate amounts occurred in the Middle and South Atlantic and Gulf 
States and also in the upper — and Ohio ener and the Great 
Lakes; otherwise there was very little precipitation, th most stations 
from the Great Plains westward reporting inappreciable amounts. 

The abnormally cold weather in Eastern States, es ally in the South- 
east, was not largely damaging, except in Florida. There was some harm 
to winter-truck crops over an extensive area extending from eastern 
Virginia southward and also in some Gulf sections, but damage there was 
not heavy. However, in Florida winter vegetables and truck crops made 
no growth, because of the cold weather, and frost caused extensive damage 
throughout the State. Citrus esca material harm; this crop is light, 
but of good quality. Also, in Pacific coast sections, especially California, 
heavy to killing frost retarded growth in most places and some damage 
r ted to any’ & Considerable orchard heating was necessary to protect 
citrus fruits in this State, but only some damage to lemons was reported; 
citrus are mostly ° 

The cold weather was hard on livestock in the Great Basin of the West 
and in Eastern States, but mild temperatures in most of the Great Plains 
were favorable. Because of continued deficient rainfall in the Pacific 
Northwest, some hauling of stock-water is n R 

The w was generally unfavorable for seaso work on farms in the 
East, except that extensive ~unenerias was accomplished in the Southeast 
under favorable temperature conditions. Considerable plowing is also 
reported in the southern Great Plains area, though in nsas the soil is 
too wet in the east and too dry in the west for this work. Moisture is 
needed in western portions of Kansas and Oklahoma and adjoining sections 
to the westward, and also in central and southern California and the 
interior of the Pacific Northwest, as well as the northwestern Plains. 
Conditions were favorable for drying and cribbing corn in Missouri, but 
little progress in husking was reported in the Ohio Valley. In Kansas 
husking is only one-half to three-fourths done, but in the eastern Ohio 
Valley and Atlantic States cribbing has been largely accomplished. 

In Oklahoma the week was favorable for outdoor work and picking the 
remnants of the cotton crop made good progress, with this work now 
practically completed. It was too cold for picking in Arkansas and little 
bobo -~ ipaaammapale with considerable cotton still out in central and eastern 

owlands. 

Small Grains—No apparent injury by cold weather is reported to grains 
in the eastern wheat belt and the Atlantic States; a good snow cover in 
many sections, including the eastern Ohio Valley, is considered beneficial. 
Wheat, in general, continued in satisfactory condition in most main-pro- 
ducing areas of the interior and Eastern States. In eastern Kansas there 
is sufficient moisture to carry the crop well through the winter, but in 
many western localities it is barely sufficient for present needs. In Texas 
and Oklahoma grain crops are mostly in fair to good condition, but more 
moisture would be beneficial in the northwest portion of the latter State. 
In eastern Washi n the ground is frozen, with wheat dormant and with- 
out snow cover. chart indicates the extent and depth of the snow cover 
in different sections of the country at the close of the week. 
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THE DRY GOODS TRADE 
New York, Friday Night, Dec. 27 1935. 

Retail trade during the early part of the period under re- 
view experienced the usual pre-holiday rush, with weather 
conditions favoring a large attendance in the stores. While 
no exact figures as to this year’s Christmas business are as 
yet available, it is anticipated that for the country as a 
whole sales will show gratifying increases, with the South 
and Southwest likely to reveal the best results. In the local 
area a certain spottiness in the sales volume was reported, 
with some firms making a very satisfactory showing while 
others were unable to better last year’s figures. Since the 
elimination of the sales tax in New Jersey, renewed com- 
plaints have been heard about the adverse effects of the 
tax on local retail establishments. 

Trading in the wholesale dry goods markets continued in 
its seasonal lull, with business confined to a few last-minute 
fill-in orders for gift merchandise and to some additional 
buying for January sales and cruise and resort requirements. 
Prices held very steady, however, although some distress 
offerings of moderate size came to light, with the usual] 
slight concessions under regular quotations. While retailers’ 
inventorie: are generally believed to require early replenish- 
ment, no active buying movement can be anticipated until 
the pending Supreme Court decisions on the validity of the 
AAA have been rendered and have found their proper re- 
flection in the level of prices. Business in silk goods was 
fairly active, with a better demand developing for Spring 
print crepes. Prices ruled slightly firmer and it was taken 
for granted that the recent increase in dyeing and finishing 
charges would cause a corresponding markup in fabric prices. 
Trading in rayon yarns was somewhat unsettled by the 
recent advance in prices announced by some major producers, 
pending definite action by the largest factor in the viscose 
field. While shipments held up well, little buying developed 
at the higher quotations, inasmuch as many large users had 
anticipated their nearby requirements. For those counts, 
however, which were not affected by the recent change in 
prices, the demand continued quite active. 


Domestic Cotton Goods—Trading in gray cloths con- 
tinued in its previous lull, partly due to seasonal and holiday 
influences, mainly, however, because of the continued un- 
certainty pending the décision of the Supreme Court on the 
constitutionality of the AAA. Although a new sales clause 
protecting buyers and sellers against possible measures of 
Congress in the event that the Supreme Court invalidates 
the processing taxes, was considered helpful in restoring 
confidence, no revival of important buying was anticipated 
until at least after the turn of the year. Notwithstanding 
the paucity of sales, prices held firm, once more reflecting 
the sound statistical position of most mills and the virtual 
absence of the usual year end distress offerings. Continued 
strength was shown in sateens, with slight advances being 
announced for some numbers. Moderate activity also de- 
veloped in drills, and tobacco cloths moved in fair volume, 
with indications of a further small advance in quotations. 
Business in fine goods continued dull. While the price 
structure in general held steady, there were signs of weak- 
ness in some constructions and a few sales at slight con- 
cessions were reported. Closing prices in print cloths were 
as follows: 39-inch 80’s, 85%ec.; 39-inch 72-76’s, 8*%c.; 
39-inch 68-—72’s, 74c.; 38-inch 64-60’s, 6%<ce.; 384-inch 
60—-48’s, 5%4c. to 5 ve. 

Woolen Goods—Trading in men’s wear fabrics was at a 
virtual standstill, chiefly due to holiday influences. While 
the industry as a whole still has sufficient orders on hand 
to continue active operations for months to come, a number 
of mills was reported to gradually run out of contracts on 
individual looms. However, an early resumption of buying 
by clothing manufacturers is expected, for the purpose of 
replenishing spring requirements on suitings and top coatings, 
while the new fall lines are also scheduled to be opened soon 
after the turn of the year. 1936 lines of mackinaws and 
snow fabries shown during the week, revealed price advances 
of 10 to 15% over last year. Reports from retail clothing 
centres reflected the dullness usual during the last stages of 
the holiday season. Business in women’s wear goods was 
fairly active, with retailers reporting a continued brisk de- 
mand for cruise and resort wear lines. 


Foreign Dry Goods—Trading in linens was seasonally 
duly although a few last-minute fill-in orders for gift items 
continued to come into the market. While the outlook for 
cruise and resort wear is regarded as vey promising, reports 
from foreign primary centres reflect some disappointment 
over the slow absorption of dress linens by the American 
market. In line with lower Calcutta cables, burlap prices 
continued their receding trend although the volume of 
trading was negligible. Domestically lightweights were 
quoted at 4.25c., heavies at 5.60c. 











Volume 111] 


ns OO eee eee 
} 


State and City Department 








Specialists in 


Illinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE sT. LOUIS 




















PUBLIC WORKS ADMINISTRATION 


Report on Power Plant Allotments—The following is the text 
of a statement (Press Release No. 1771) just made public 
by the above-named Federal body: 

Six allotments for municipal power plant construction were 
announced by Public Works Administrator Harold L. 
Ickes, the loans and grants for the six projects totaling 
$1,538,345. 

These allotments were made from the old appropriations 
for public works construction. Grants are on the basis of 
30% of the cost of labor and materials used in construction. 


Loans bear 4% interest. ; 
Allotments were announced to-day for the following 
projects: 


Seaford, Del.—Grant of $50,200 for a complete new electric generating 
plant and distribution system. 
» lola, Kans.—Loan and grant of $280,600 for improvements to the 
municipal plant comprising new steam generating equipment, a dam to 
impound condenser cooling water and Sh to the distribution system. 

dan, N. Dak.— and grant of $336,000 for a complete new steam 

generating plant and a distribution system. 
g Marshall, Mo.—Loan and grant of $158,545 for improvements to the 
municipal power plant and distribution system. 

Petersburg, Ill.—Loan and grant of $140,000 for a new power plant and 
distribution system. 

Grand Forks, N. Dak.—Loan and grant of $573,000 for a new power plant 
and distribution system. 


Two Allotments Announced for Municipal Utilities— 


Approval of two allotments, one to Detroit, Mich., and the other to 
Brewton, Ala., totaling $289,900, was announced on Dec. 21 by Public 
Works Administrator Harold L. Ickes. 

Detroit was awarded a nt of $238,100 for extensions and improvements 
of its municipal electric tribution sytsem. This is to cover 30% of the 
cost of labor and materials, the city producing the balance of the $818,181 
required. No loan was requested. 

» The project calls for the construction of approximately eight miles of 
24,000-volt overhead lines; four miles of underground conduit: 15 miles of 
cable, one sub-station, and miscellaneous yet 

The application was made for the public lighting commission of Detroit, 
an organization charged with building a municipal electrical system to 
serve all the city’s power requirements. Due to the rapid growth of the 
city and the purchase by the city of the street railway system, the electric 
lines were steadily extended up to 1931. In that year the common council 
appropriated an additional $1,000,000 for this purpose, but due to financial 
Gaaress. the program could not be carried out. The peenane grant of 
$238,900 helps make this long needed improvement possible. 

» Brewton, wishing to build a Butane-air gas plant and distribution system, 
was awarded a loan and grant of $51,800. his grant will also be 30% of 
the cost of labor and materials, and the loan will at 4% interest. 

»« Both of these allotments were made from_the old public works 
appropriation. 





News Items 


Illinois—Old Age Pension Bill Approved by Legislature— 
The State old age pension bill was approved by both the 
House and the Senate on Dec. 18 and was sent to Governor 
Henry Horner for approval. The bill, conforming to the 
views of the State administration, was passed by the Senate 
by a vote of 45 to 1, according to Springfield advices. In 
the form in which the bill was presented to the Governor, a 
maximum pension of $1 a day is provided, of which equal 
portions are to be paid by the State and Federal govern- 
ments. It is said that further consideration will be given to 
companion bills when the Legislature reconvenes on Jan. 7. 


Massachusetts—Additions to Legal List—The State 
Bank Commission has added to the list of securities legal for 
investment by savings banks in Massachusetts, the South- 
western Bell Telephone Co., first and refunding 3's, 
Series B, 1964. 

Municipal Bond Graphs Show Current Peak Prices— 
Accompanying their customary holiday greeting two graphs 
have been prepared by Darby & Co. of 1 Wall St., New York, 
which offer a comparison of the present municipal bond 
market and the market as it was following the depression of 
1896. Darby & Co. comment on their graphs as follows: 


1. No index of municipal prices we have ever seen has carried prices back 
of 1901 on a monthly basis. In fact, most indices from 1901-1912 show only 
yearly or quarterly figures. 

2. Previous high peak has always been considered 3.10% in February 
1901. Our study shows this to be corrected to 3.08% (which is insignificant) 
and that this figure, namely 3.08%, was reached four times before, in July, 
August, and September 1899 and December 1900. 

3. No big break, therefore, in municipal prices seems evident in the near 
future. It would seem that bonds would probably stay on a long plateau 
first, and then ease down slowly. 

4. The comparative charts present an interesting picture. The chart for 
current prices is graphed on a different scale than the old chart in order to 
show a proper relationship between the volume of municipal bonds out- 
standing in 1935 and the earlier period from 1896 on. 

5. After money became redundant due to the inactivity caused by the 
depression of 1896, as business revived money stiffened considerably, yet 
municipal prices moved up for several years and then entered upon their 
long 44% year plateau. Based on a 20-year average life bond, the trading 
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range on this plateau represented 2 ponte in the dollar price of a bond— 
the difference between 3.08% and 3.25%. 

6. On to-day’s graph, the money trend has just turned downward, having 
reached practically the zero mark. It is possible, therefore, that the year 
1935 should be listed under the year 1897 instead of 1899, but this, of course, 

all merely conjecture. 


Municipal Finance Legislation—1935 Digest Published— 
The 1935 laws affecting municipal fiscal affairs have been 
compiled by Irving Tenner of the Municipal Finance Officers’ 
Association, Chicago, Ill. The pamphlet presents a birds-eye 
view of the enactments dealing with problems of municipal 
finance of the 47 State legislatures which met this year. 


The pamphlet first gives a general picture of legislative trends, and then 
presents paragra wy of laws. The variety of problems with which 
the legislatures have had to deal is shown by the chapter heads of the 
— Taxes and Special Assessment; Debt; Tax, Debt and E diture 

mitation and Control; New Sources of Revenue; Accounting and Budget- 
ing: Municipal Pensions; and Depositories. 

he devices which the legislators are using to improve the fiscal machinery 
of local government are here presented in review. The additional burdens 
put upon that machinery by the depression have made it creak loudly. 
he picture drawn in this compilation is largely that of legislative mechanics 
clam g over and under the old mill, tightening up a bolt here, oiling 
it there, strengthening a weak member, patching everywhere. Only oc- 
casionally is there legislative recognition that modern equipment is needed; 
the Kansas ‘‘cash basis’’ law is an outstanding example. 

Several States are continuing a policy of leniency with tax delinquents 
to induce them to pay up. Others seem to have learned that such a policy 
discourages the faithful taxpayers, and are abandoning it. The impression 
given by this survey is that of improvisation, rather than consistent policy. 

The legislation of 1935 reflects the impact upon local government of 
the depression-born undertakings of the Federal government. The grist of 
statutes includes many made necessary by the activities of RFC, PWA, 
+ ya and the amendment to the Bankruptcy Act affecting municipal 

ebt. 


New York State—Rules Promulgated on New Unincor- 
porated Business Income Taz—The following is the text of a 
statement issued at Albany on Dec. 27 by the State Depart- 
ment of Taxation and Finance: 


Rules and regulations designed to govern the administration of New 
York State’s new unincorporated business income tax were promulgated 
to-day by the State Tax Commission and should be ready for general dis- 
tribution before Jan. 1. 

The new tax which was enacted at the last session of the Legislature 
imposes a levy of 4% on the net income of unincorporated businesses 
carried on here by residents or non-residents. Ir is imposed as a temporary 
emergency measure and affects incomes for the calendar year 1935, or a 
fiscal year ending in 1936. 

The law parallels the tax imposed upon business corporations, except 
that the rate is lower and supplements the personal income tax. In a 
foreword to the regulations, the Commission points out that such a levy 
has been recommended by a committee of the National Tax Association, 
the Committee on Taxation of the New York Bar Association, the New 
York Joint Legislative Committee on Taxation and Retrenchment and the 
Commission for the Revision of the Tax Laws. 

Heretofore it has calimed, the Commission says, that an unjust 
discrimination has been shown in favor of unincorporated business as 
against the incorporated competitors. 

The statement emphasizes the fact that New York is a pioneer in this new 
tax field, and that ‘‘the aim has to present liberal and reasonable 
interpretations which take into account and recognize the peculiarities of 
great variety of businesses, and at the same time, inconvenience those 
affected by the tax as little as may be.’’ 

“Use” Tax Bill—The 


Ohio—Governor Approves State 
“‘use”’ tax bill, levying a 3% tax on commodities and tangible 
property purehased outside Ohio and used, consumed or 
stored in the State, was signed on Dec. 23 by Governor 
Davey, to become effective on Jan. 1, according to a United 
Press dispatch from Columbus on the 23rd. 

The State Tax Commission estimated the tax would 
produce a $1,000,000 a year in revenue and reduce purchases 
made outside the State to escape the 3% sales tax. 


Tax Limitation Proposal Assailed Before Municipal 
Bond Club—Tax limitation as proposed for New York 
State would create chaos in State, county and municipal 
finance, and would simply transfer the tax burden from one 
set of taxes to another while adding to or creating budget 
deficits, according to former State Senator Seabury C. 
Mastick, chairman of the New York State Commission on 
Revision of Tax Laws, who addressed the Municipal Bond 
Club of New York at the Bankers’ Club on Friday, Dec. 20. 


Senator Mastick declared the outy solution to the tax situation that could 
be seen at this time is for a control of local government expenditures by a 
board which would hold down expenditures for the various services pert 
formed by these local governments. He suggested a mandatory budget se- 
up against ible revenues and reorganization of all local governments 
outside of N ew York City as a means of attaining desired tax reform in 
New York State. 

John 8. Linen, head of the Municipal Bond Department of the Chase 
National Bank, who preceded Senator Mastick in the discussion, had pointed 
to the ‘‘aggresive and well organized ee by certain interests’’ for the tax 
limitation proposal, ‘“‘with the result that such legislation will probably be 
under active consideration by many of our State legislative ies when 
they are called into session.’’ It is the present intention, he said, of the 
State Tax Limitation Committee representing the Real Estate Association 
of the State of New York to sponsor at the next session of the New York 
legislature a constitutional amendment. Strong epaeers is being given the 
legislation also by the National Association of Real Estate Boards. He told 
of the effect such legislation would have on the credit and SeErerene pone 
of local governments, noting that “if mandatory costs are responsible for 
excessive taxation, the proper procedure is to attack the question directly 
pam 4 men SApTeEs the structure upon which a good government and 
credit uilt.”’ 

Senator Mastick, who said that the Commission for Revision of the State's 
Laws was working unselfishly and without political partisanship to bring 
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about constructive tax reforms, Aw from studies to show that New 
York City, Buffalo, Rochester and Albany would face substantial deficits 
if the tax limitation pro tion were adopted in any of the forms now 
advanced. The New York Oty deficit would be $117,000,000, while in 
Rochester the deficit would be $5,560, Albany would have a deficit in 
its debt service of $1,644,047 per year. 

It was the effect of these , Senator Mastick pointed out, which 
caused the shift from the 2% overall tax to the proposal for the raising of new 
revenues and the inclusion of future debt services. 

The ey tax levy would be raised $800,000 over the tax levy for 1935 
and in Buffalo tae levy would be raised from $21,000,000 to $29,000,000 
on the basis of the 1935 figures. In New York the tax levy would be in- 

from $450 ,000 ,000 to approximately $525,000 ,000, while in Rochester 
the tax levy would be increased from $17,000,000 to $19,500,000. 

It was these figures, Senator Mastick said, which caused the tax limita- 
tion advocates to ‘‘stop, look and listen’’ on the second position, as the 
result of which they dropped to 1%% for New ork City and 14% for 
the rest of the State and the counties. 

“Our Commission has made a study of the shifting position of the advo- 
cates of these tax limitation pro ls and has found that they are absolutely 
impractical,”’ asserted Senator Mastick. ‘‘We have now tried to reform our 
ideas to meet the second proposition and we have not yet got down to the 
1%% and 1%% propositions because maybe we will get something else 

ore we get to them.”’ 

He dectared that the spreading of the tax burden was not a reduction in 
taxes, and that this fact had been lost sight of by advocates of tax limitation. 
He pointed to the assumption of certain services by government such as 
education, recreation, conservation and hospitalization as the reasons for 
steadily increasing budgets and essayed the opinion that, considering the 
humanizing tendencies of government, the solution to tax problems must 
come through scientific control of tax moneys. The sales tax would only 
take up whatever savings campegen would achieve through any reduction 
in real pro y taxes, and until those who want most to have tax limitation 
became able to understand its effect on government services and their own 

etbooks the proposed legislation should give way to a plan for revamp- 
ng local government and according control of local government finances to 
a qualified board. 

Present sources of revenue had been drawn upon to a point where they 

could not fairly be increased any further, he added. 


Reconstruction Finance Corporation—RkKe rt on Loans 
Made for Drainage and Levee Purposes—The following state- 
ment was issued by the above Corporation on Dec. 11: 

Loans for refinancing a levee district in Arkansas; a canal and reservoir 
company in Colorado, and a drainage district in Florida, and refinancing 
Ne ee Oe reat ane companied UF tes Reconsuaten 

Oo, t , have n au y the 
Pinense ‘Corporation. This makes a total to date of $117,044,393.55 
authorized under the appt ge of Section 36 of the Emergency Farm 
Mortgage Act of 1933, as amended. 

The districts and companies are: 

Clarendon Levee District of Clarendon, Monroe County, Ark. $26,500 
———— Extension Canal & Reservoir Co., Larimer County, 





eR a See, aha oedinbabébbeneeenédisoce 29,000 
North St. Lucie River Drainage Dist., St. Lucie County, Fila-- 402,500 
Atascadero Mutual Water Co., San Luis Obispo 

County, Calif.—Refinancing ............-.--- $79,500 

Re ee aeenapannabs 50,000 129,500 
North Extension Canal Co., Ltd., Bannock County, 

ne... .«ssassecessénustbeesed $7,700 

on |e emdbeseebboutaata 2,300 10,000 





The refundi loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amount authorized is 
automatically decreased. , 


Additional Report on Loans—The following statement 
(P-1199) was made public by the above Corporation on 


Dec. 24: 


Loans for refinancing two drainage districts in Arkansas, one drainage 
district in Florida, and a water control and improvement district in Texas, 
ageregating $755,500, bave been authorized by the Reconstruction Finance 

poration. This makes a total to date of $117,082,938.49 authorized 
under the provisions of Section 36 of the Emergency Farm Mortgage Act 
of 1933, as amended. 

The districts are: 

Hog Tush Drainage District, Lee County, Arkansas..........-.- $15,500 
Ross Drainage District, Clark County. tities ween 134,500 
Pinellas Park Drainage District, Pinellas County, Florida.-.----~--- 31,000 
La Feria Water Control and Improvement District Cameron County 

Be, Bc SO CRE Bec cond ctancteconscosbocescosace 74,500 


The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized are 


automatically decreased. 
Loans authorized to the following districts have been rescinded: 


Princeton-Codora-Glenn Irrigation Dist., Colusa County, Calif..$107,500 
Drainage District No. 8, Crittenden County, Arkansas........-.. 41,000 
Drainage District No. 1, Henderson County, Lllinois..........-- 51,000 


United States—The Municipal Debt Load in 1935— 
A report had just been compiled by Dr. Frederick L. Bird, 
of the Municipal Service Department of Dun and Bradstreet, 
Inc., on the municipal debt burden of cities having over 
50,000 population. According to this survey it would appear 
that the present debt burden of American cities is now quite 
high enough for reasonable safety and any general increase 
would only niean gambling with an uncertain future. 
Emphasizing the composite item of city, school, county and 
special district debt, which the taxpayers of each city must 
carry, as the only true measure of the local public debt 
level, the study presents the combined figures for each com- 
munity. 

The average community debt of the 190 cities given is 
shown to be $109 per capita. Thelack of any generally sound 
borrowing standards, however, is indicated by debts ranging 
from a low of $23 per capita to a high of $845 per capita. 
Nineteen cities have debts of less than $50 per capita, and 
the same number have debts in excess of $200 per capita. 
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Bond Proposals and Negotiations 
ALABAMA 


“JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANT 
SALE—A $98,500 issue of refunding road warrants is reported to have been 
purchased on Dec. 20 by a group composed of Ward, Sterne & Co. of Bir- 

am, the Equitable Securities Corp. of Nashville, and Marx & Co. 
of Birmingham, as 44s, paying a premium of $1,075, equal to 101.09. 
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ALABAMA 


MOBILE COUNTY (P. O. Mobile) Ala.—BOND SALE—A $30,000 
issue of 444% semi-ann. school bonds is reported to have been purchased 
by the Merchants National Bank of Mobile, at a price of 100.01. 


MONTGOMERY, Ala.—BOND OFFERING—Sealed bids will be 
received until noon on Jan. 7, by W. L. Jackson, City Clerk, for the pur- 
chase of an issue of $1,296,000 5% coupon fu bonds. ated Jan. 1 
1936. Due on Jan. 1 as follows: $30. , 1939; $31,000, 1940; $35,000, 
1941; $36,000, 1942; $52 000. 1943; $38,000, 1944; $39,000, 1945; ,000, 
1946; $41,000, 1947; $42,000, 1948; $43,000, 1949; $44,000, 1950: $45,000, 
1951; +3 fy alah 1952; $47 ,0C0, 1953; $48,000, 1954; $49,000, 1955; $50, , 
1956; 351,000, 1957; $52,000, 1958; $53,000, 1959; $54,000. 1960; $55,00 

; $56, 1962; $57,000, ; $58,000, 1964; $59,000, 1965, and $60,- 
000 in 1966. Prin. and int. (J. & J.) payable in lawful money at the Central 
Hanover Bank & Trust Co. in New York City. The approving opinion of 
Reed, Hoyt & Washburn of New York, will be furnished the haser. 
These bonds will not be sold below par. They were approved at the election 
held on Dec. 9. A certified check for 2% of the amount of bonds bid for, 
payable to the city, is required. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. \ 
































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


BLYTHEVILLE, Ark.—BONDS SOLD—lIt is reported that the $38,000 
park improvement bonds originally offered on Nov. 21, the sale of which was 
postponed—V. 141, p. 3410—were sold on Dec. 20 to M. W. Elkins & Co. 
oro ttle Rock as 6s. Dated Dec. 1 1935. Due from March 1 1939 to 











LITTLE ROCK, Ark.—PWA ALLOTMENT ANNOUNCED—The 
following is the text of a statement (Press Release No. 1774) made public 
by the Public Works Administration on Dec. 22: 

‘‘Allotment of a loan and grant of $7,074,500 to Little Rock, Ark., for a 
new water system was announced to-day by Public Works Administrator 
Harold L. Ickes. The new system, which will be supoiies from a source 
outside the city, will furnish the citizens of Little Rock with a much better 
quality of water than is now available to them. 

‘The allotment announced to-day was made from the old soprepemtions 
for public works construction. The grant, as was the case with all allot- 
ments made from the old appropriations, will be for 30% of the cost of 
labor and materials used in construction. The loan will bear 4% interest. 

“The PWA offer of the loan and grant has been given Mayor R. E. 
Overman who will return to Little Rock on Monday.”’ 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE—The 
$35,000 issue of Amador Valley Joint Union High School District bonds 
offered for sale on Dec. 10—V. 141, p. 3563—was purchased by the Bank- 
america Co. of San Francsico, as 34s, paying a premium of $515, equal to 
101.47, according to the Clerk of the Board of County Supervisors. 


KERN COUNTY SCHOOL DISTRICT (P. O. Bakersfield), Calif.— 
BOND SALE—The issue of $150,000 Taft Union High School District bonds 
offered on Dec. 23-—V. 141, p. 3890—was awarded to the American Trust 
Co. of San Francisco, at par plus a premium of $876, equal to 100.584. 
The successful bid provided that $90,000 bonds maturing in 1936, 1937 
and 1938 bear 1%% interest and $60,000 coming due in 1939 and 1940 
1%%, making the net interest cost to the district about 1.46% annually. 
Bonds will mature $30,000 yearly on Dec. 2 from 1936 to 194, incl. Blyth 
& Co. of San Francisco was the next best bidder, offering a premium of 
$762 for 1%s. 

KERN COUNTY UNION HIGH SCHOOL DISTRICT (P. O. 
Bakersfield), Calif.—BONDS DEFEATED—At the election held on 
Dec. 6—V. 141, p. 3563—tthe voters defeated the proposal ot issue $200,000 
in bonds for school building by a margin of 33 votes. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND OF- 
FERING—Sealed bids will be received until 2 p. m. on Dec. 30, by L. E. 
Lampton, County Clerk, for the purchase of a $22,000 issue of Saugus 
School District bonds. Interest rate is not to exceed 5%, payable J. & J. 
Denom. $1,000. Dated Jan. 1 1936. Due $1,000 from Jan. 1 1937 to 
1958, incl. Prin. and int. payable at the County Treasury. Bids must 
be for at least par and accrued interest. Bids will be received for all or 
any portion of said bonds, the bonds desired to be specified. A certified 
check for 3%, peyeuee to the Chairman of the Board of Supervisors, must 
accompany the bid. 


LOS ANGELES CITY SCHOOL DISTRICTS, Calif.—BOND OF- 
FERING—L. E. Lampton, County Clerk, will receive bids until 2 p- m. 
Jan. 8 for the purchase of the following school district bonds, which will 
bear no more than 5% interest: 
$2,000,000 Los Angeles City School District bonds. Due Jan. 1 1961. 

2,000,000 Los Angeles City High School District bonds. Due Jan. 1 1961. 

Dated Jan. 1 1936. Certified check for 3% required. 

LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING—L. E. Lampton, Clerk of the Board of County 
Su rs, will receive bids until 2 p. m. Dec. 30 for the purchase of 
$195,000 bonds of Glendale Junior College District. Interest not to exceed 
5%. Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 1961. Cert. 
check for 3%, required. 

MILL VALLEY, Calif.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $30,000 city hall bonds purchased by Heller, Bruce & 
Co. of San Francisco, as reported recently—V. 141, p. 3891—were sold on 
Dec. 3 for a premium of $11.60, equal to 100.036, for $14,000 as 4s and 
$16,000 as 2%s. Denom. $1,000. Dated Dec. 11935. Due from Dec. 1 
1936 to 1965, optional after three years. Int. payable J. & D. 

REDONDO BEACH, Calif.—BONDS DEFEATED—At an election 
held on Dec. 13 the voters are said to have defeated the proposed issuance 
of oo ua in yacht harbor bonds, the issue failing to receive the required 
ma y. 
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REEFE-SUNSET UNION re DISTRICT Ww ouete. Calif. 
—BOND ELECTION—An election will be held on fs for © purpose 
of voting on the question of issuing $60,000 school building at 


SACRAMENTO pel § a alte COLLEGE DISTRICT a mo 
offered for slo gn Dec, 23-~V. 14]. p_ 3801-was awarded ta.8 groUD © 

eon Dec. 23— — pom 

posed of Dean Witter & Co. and B Bisth & my of Pranciaco, and 
on the 


; a 1 100.1 a of about 2.83 
divided as follows: $61,000 as 4s, maturing on Nov. 1 as ollows: $7 ,000, 
1936 to 1939; $8,000, 1940 to 1942, 00C in 1943; the 
$210, as 2348. maturing on Nov. 1 as follows: $9,000, 1944 
1945; $10,000, 1946 to 1948: $11, 000, 1949 and 1950; $12,000, 1951 and 
1952; $13,000, 1953 and 1954; $14,000, 1955 and 1956; $15,000, 1957 and 
1958, and $16,000 in 1959 and 1960. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.75% to 2.85%, according to maturity. 


SAN FRANCISCO, Calif.—BOND OFFERING TO BE Aol DOO 414% 
In connection with the postponement of the offering “ we ,000 4 
owes bonds which was scheduled for Dec. 23-—V. 

Dunnigan, Clerk of the Board of Supervisors, wires us s that the City At- 
torney will recommend postponement of the sale of $391,000 bo for 
two weeks in order to gee Thomson, Wood & Hoffman to review the 
proceedings and that this recommendation will have to be and probably 
will be approved by the Board of Supervisors. 


SHASTA COUNTY (P. O. Redding), Calif..—BOND OFFERING— 
Errol A. Yank, Clerk of the Board of County Supervisors, will receive bids 
until 2 p. m. Dec. 27 for wo ye of ae 000 4% bonds of the Redding 
Grammar School District 


SUISUN, Calif.—BOND procmdener tpl 
receiving bids until 8 p. m. Dec. 30 for the purchase of $22, oOe <% water 
works bonds. Denom. $1,000. Certified checks for 5% required 


SUSANVILLE, Calif.—BONDS DEFEATED—On Dec. 7 the voters 
rejected a proposal to issue $75,000 municipal power plant bonds. 


TULARE COUNTY (P. O. Visalia), Calif.—BOND SALE—The oi7. - 
000 7s of 4% semi-annual school bonds offered for sale on Dec. 23— 


N. Trainor, City Clerk, is 


V. 14il, 4044—was awarded to Donnellan & Co. of San Francisco, Pio 
ing a ccmiana of G08. equal to 100.40, a basis of about 3.95%. Due $1 
from Dec. 2 1937 to 1953, inclusive. 


COLORADO 


BOONE SCHOOL DISTRICT, Colo.—BOND SALE—An issue of 
$34,000 344% refunding bonds has been sold to Sullivan & Co. of Denver. 


CRAIG HIGH SCHOOL DISTRICT (P. O. Craig) Colo.—BOND 
SALE DETAILS—In connection with the sale of the $15,000 school bonds, 

reported in these columns last October—V. 141, p. 2466—it is now reported 
that the bonds bear 3% % interest, age due in 10 years, and were sold at par 
to Bosworth, Chanute, Loughri hridge & Co. of Denver. 


DOUGLAS COUNTY HIGH SCHOOL DISTRICT 
Rock), Colo..-BONDS SOLD SUBJECT TO ELECTIO 
has sold, subject to approval at an election to be held in February, an 
issue of $35,000 school onds to the J. K. Mullen Investment Co. of Denver, 


FOUNTAIN, Colo.—-BONDS AUTHORI7ED—An ordinance has been 
providing e* the issuance of $93,500 water refundi bonds to 
retire Ss tions as follows: $48,000 5% A pe + ae, 
dated gb iod ,000 5.50% water extension bonds 1 
1004: 000 5% 2 water bonds dated Jan. 1 1933; aie. 500 6 6% 
water bonds dated Nov. 1 1933. A.M. Sayers is Town C 


gt CARSON COUNTY CONSOLIDATED SCHOOL ocernecr 


P. O. Castle 
—The district 


NO. 1 (P. O. Burlington), Colo.—BOND SALE—Subject to approval 
at an election to be held soon, the District has sold $45,000 refunding bende 
to 0 Donald F. Brown & Co. of Denver. 


“OTERO COUNTY (P. O. La Junta) Colo.— WARRANT CALL—The 
County Treasurer is said to be calling for payment at his office various 
school district and county warrants. Int. on the school warrants 
on Dec. 4, and shall cease on the county warrants on Jan. 3. 


PROWERS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Lamar), 
Colo.—PRE-ELECTION SALE—Subject to approval at an election to be 
held in the near future, the District has sold $28,500 3 4% refunding bonds 
to the International Trust Co., Boettcher & Co., and Gray B. Gray, Inc., 
of Denver, at par. 


WELD COUNTY SCHOOL DISTRICT NO. 65 (P. O. Greeley), 
Colo.—-BOND CALL—tThe following bonds are said to be scheduled for 


yment on Jan. 1, at the office of the J. K. Mullen Investment Co. of 
enver: Nos. 13 to 20, dated April 1 1917, and Nos. 1 to 50, dated Jan. 1 


1921. 
CONNECTICUT 


HARTFORD, Conn.—FINANCIAL STATEMENT—In connection 
with the offering on Dec. 30 of $350,000 1% coupon refunding bonds— 
V.141, p. 4044—we give the following: 


Debt Statement Dec. 16 1935 





























City term bonds:general obligations payable from sinking fund... $3,050,000 
City serial bonds: general obligations payenie from curr.revenue 9,467,000 
School ty om term bonds: general obligations payable from 
i ER Ne i OE ae Rl i ELE AINE SENSES TE AT NGS FEE 2,087 ,000 
School istrict serial bonds: general obligations payable from 
DL i < oi. dvbeabneednathet' & aundgboocbnnmesae 4,577,000 
i i i ee dL teed ddecanmiewa $19,181,000 
Water bonds: assumed by Metropolitan District..... ...-.-. 3,175,000 
rr. +. &. bp. pnactnnoenmsteeee ee eeeudinbts None 
EEL EL SF OS OORT TNS OOD $22 356,000 
al deductions: Self-liquidating water bonds. — - . . $3,175,000 
I i a on awe dati eatial 2,167,3 
School District sinking funds...............--.- 1,159,260 6,501,627 
ns <<. «a aegieenndsoeanbosoommeibnaubiad $15,854,373 
ne...  seseksiipnaeesneetenobnawe 5,940,284 
tT i... aan eam semanbia adel $21,794,657 
Debt Summary 
Per Capita 
Net city debt as of Dec. 16 1935............--.-.. $15,854,373 .00 $96 .64 
Overlapping debt: Hartford County as 
of a 1 1935 eo! bds. issued since) $1 ,492 ,000 
Ole GE BEA e 6 Gs ocecdadadscecccocesce - $661,552.30 4.03 
Metropolitan District as of Dec. 31 
1934 (no bonds issued since) ---.--.-.- 7,037 ,000 
Less self-liquidating water bonds... 5,037,000 
City of Hartford’s share_.._-..--.-- $2,000,000 # 1,801,200.00 10.97 
$18,317,125.80 $111.64 
Population: 1930 Federal Census, 164,072. 
State of Connecticut is understood to have no funded debt. 
Grand List of 1934 (Fiscal Year 1935-36) 
ienk Rete). s .. 52 okie dadbtwhibbbn oud bbowoticnd $313,950,217 $31 39.950.217 
TORRES PETES BOG oc oc wccccdecéwccoscéwacseeoeca 41,113,973 
Total grand list for city tax assessment. -........---.-.-.-.-- $355 064,190 
Taz quest 060) GRORe anc cacccoccbocecocescs 80,828,940 80,828,940 
Total value real estate... . .. .. 20s -e enone $394,779,157 
Total value for debt limitation... ..ccccccccecccesesceess $435,893 ,130 


wr limit (Public Acts 1931, Section 50A) 5% of $435,893 ,130—$21,794, 
NEW BRITAIN, Conn.—BOND SALE—The following two issues of 2% 


n bonds offered on Dec. 26—V. 141, p. 4044——were awarded to Putnam 
Gs. of Hartford at 101.558, a basis of cheat 1.60%: 
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$45,000 funding sewer bonds, first series. Due $5,000 on July 1 from 1936 


to 1944, incl. 
35,000 sewer fund bonds, 14th series, fifth issue. Due $5,000 on July 1 


from 1936 to 1942, incl. 


All of the bonds will be dated Jan. 1 1936. Denom. no. Principal 
and interest (J. & J.) payable at the First National of Bosto 
the Now Britain National Bank. New Deitel. hheldereestice 


R. L. Day & Co., the second high bidders, offered 101.19. 
Other bids were as follows: 


Rate Bid 
Estab brook Oh ii ie ee) ow iabticcililenteoblmedtien dba 100.853 
oO en eee Ge EE, nddeet décoks ovbiendesebsbadded 100.792 
IEA. 34 Ach cindheusnctesuacthanvenbanevckbaas 100.766 
Fr $. ‘Mose Trt dh. ahdwtabctiaehovébest dhebéiéndbaatdodtng 100.567 
Bancamerica-Blair Shai aiidind ts dhe bind dedeed mbubeseee 100.536 
RN A ER IGE ES IP ey eee 100.401 
de tine iit eA i al cll egal tated ae 100.317 
Tr tee eed ee 100. 
a ne a ind h emedeeeenmeie 100.12 
i NER RE ARRIE on 2 GRA VF” YR IIIT IDA IE RAE IR ta 100 033 
Ss Ges ae ek Be ned a”. i heeaw 99.777 


WATERBURY, Conn.—BOND OFFERING—John P. Fitzmaurice 
City Clerk, will receive sealed bids until 8 Pp. m. on Jan. 3 for the purchase ot 
. ,000 coupon or registered bonds, divided as follows: 

,000 series .~" ve fundin ng bonds. Due Jan. 15 as follows: $10,000 
and $40,000 from 1947 to 1956 incl. 
general improvement bonds. Due Jan. 15 
1 OAT to 1086 tod, ,000 from 1937 to 1946 incl. and $15,000 from 
incl 
Each issue is dated Jan. 15 1936. Rate of interest to be named by the 
bidder, in a multiple of of Lh, Principal and interest payable at the 
First National Bank of This institution will su se the pre- 
paration of the bonds and certify as to the genuineness of the signatures 
of the officials and the seal im thereon. A certified check for 1% 
of the bonds bid, for payable to the order of the City Treasurer, must 
accompany each pro 1. The approving opinion of Storey, Thorndike, 
Palmer & Dodge of ton will be furnished the successful bidder. 


DELAWARE 


MILFORD, Del.—BONDS VOTED—On Dec. 12 the residents of Mil- 
000 tone bay 778 ‘“‘for’’ to 238 ‘‘against,"’ in favor of the issuance of $138,- 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 
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Tampa Orlando Miami 
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BROWARD COUNTY (P O. Fort Lauderdale), Fla..-PLAN FOR 
REFUNDING $15,000,000 BONDS ADOPTED—Establishing what is 
thought to be a new low record for cost of Florida municipal refunding, the 
Broward County Bondowners’ Association has adopted a program calling 
for the refunding of about $15,000,000 par value of obligations which have 
been in default for an average of about five years. he refunding cost 
will not exceed 144% of the par value of the bonds exchanged, of which 
the taxing bodies themselves will pay 1% and the bondholders \% of 1% 
This is thought to be a new low in costs of a refunding operation for a 4 Mlovide 
municipality. The refunding plan calls for an exchange of present out- 
standing securities on a par for par basis, with a reduction in interest Fates. 
Initial it interest rates on the new refunding bonds are fixed at 2 and 2 

and increase gradually to the interest rates paid by the old bonds. 46 
refunding plan represents more than a year of negotiation by the Associa- 
tion, which is com entirely of the actual owners of the bonds. Welsh 
& Green, Inc. of Chicago, municipal counsel, have acted as administrative 
agent for the Association in effecting the program. 

Broward County includes such important Florida winter resort cities as 
Fort Lauderdale and Hollywood, and the five taxing bodies participating 
in the program are the Broward County and Road and Bridge Districts, 
Broward County School Districts, Broward County Port Authority, City 
of Fort Lauderdale and City of Hollywood. The refunding plan provides 
for the issuance of 30- to 40-year term bonds, with sinking funds established 
in amounts sufficient to retire principal at or before maturity. According 
to Robert M. Hart, Secretary of the Association, substitution of the term 
sinking fund bonds for the old serial bonds as provided in the plan will 
eliminate the danger of default because of excessive principal maturities 
in the earlier years. 

The affairs of the Association are being supervised by the actual owners 
of large amounts of bonds, who include Charles E. Harrington, Chairman, 
Woman's Benefit Association, Port Huron, Mich.; John G. Getz, Jr.. 
Detroit; Richard P. Lyman, Jr., R. E. Olds Co., Lansing, Mich.: H. W. 
Pitkin, Yeomen Mutual Life Insurance Co., Des Moines, lowa;: Hugh 
Richmond, Brotherhood of Locomotive Firemen and Enginemen, Cleve- 
land, Ohio: Earle R. Stiles, Supreme Forest Woodmen Circle, Omaha, 
Neb., and James C. Tucker, Royal Union Fund, Des Moines, lowa. 


DUVAL COUNTY SCHOOL DISTRICTS (P. O. Jacksonville), Fla. 
—BONDS VOTED—At the election held on Dec. 17—V. 141, p. 3411— 
the voters approved the pavenas of $105,000 in bonds, divided pA follows: 
$25,000 School District No. 2, and $80, 000 School District No. 5 bonds. 

BONDS ae AT ED he the same time the voters defeated the pro- 
posed issuance of the $1,750,000 in School District No. 1 bonds. 


HILLSBOROUGH ey! Coneu- DATES SPECIAL TAX 
SCHOOL DISTRICT NO. 3 (P. O mpe), Fe ND OFFERING— 
J. 8. Robinson, Chairman of the oe, oard of Public Instruction, will 
receive bids until 11 a. m. Jan. 15 for t parenese of $22, 4% coupon 
school bonds. Denom. $1,000. Dated D Prin. and semi-ann. 
int. (June 1 and Dec. 1) payable at the Be ak. National Bank in Tampa. 
Due $1,000 yearly on Dec. 1 from 1937 to 1958, inclusive. 


INDIAN RIVER COUNTY (P. O. Vero Beach) Fla.—-BONDS VOTED 
—At an eomnee ox “yr recently the voters are said to have approved the 
issuance of $45,500 in court house bonds, to secure a Public orks Ad- 
ministration loan. 


NORTH ST. LUCIE RIVER DRAINAGE DISTRICT (P. O. St. 
Lucie), Fla.—CONFIRMATION—The District Secretary confirms the 
report given in these columns recently that a loan of $402,500 for refinanc- 
ing was authorized by the Reconstruction Finance Corporation, and he goes 
on to say that no further action in the matter has been taken because the 
district has not receive a definite commitment from the bondholders’ 
protective committee on the proposal. 


TAMPA, Fla.—NOTE SALE AUTHORIZED—tThe Board of Aldermen 
are said to "have passed a resolution at a meeting held recently, authorizing 
the sale of $110,000 in revenue anticipation notes. 


GEORGIA 


BALL GROUND, Ga.—BONDS SOLD—It is stated by the Town Clerk 
that the $15. 000 4% semi-ann. water works bonds offered for sale without 
success on Dec. Fat 141, p. a been sold to the Citizens Bank of 
Ball ee. for a premium of $500, equal to 103.33, a basis of about 
3.65%. Dated Jan. 1 1936. Due $1,000 from Jan. 1 1941 to 19£6 ine). 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND SALE—The 
$150,000 4% school improvement bonds offered on Dec. 11—V. 14l, D. 
3565—were awarded to Johnson, Lane, 8 & Co. of Savannah, 
others, for a premium of $8,430, equal to 105.62. 


= 

LUMPKIN, Ga.—BOND oS a gag Li cg my bids will be received 
until 11 a. m. on Dec. 30, by E. J. Tucker, City Clerk-Treasurer, for the 
purchase of a $20,000 issue of 414 % coupon sewerage system bonds. Denom 
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$1,000. Dated Oct. 11935. Prin. and int. (J. & J. +) payable at o local beak. 
A certified check for et must accompany the nds mature an- 

ee beginning Jan. 1 1937. These bonds may be registered as to 

cipal “only, if so desired. 


LUMPKIN SCHOOL DISTRICT 
~ 4. ben, Gees — —- be receiv - 11:30 a. m. on Dec. 30, by 
A. T. easurer of the Board of for the 

a $25,000 1 ,000 Led Y school bonds. Denom. $1,000. Dated 
-l O35. e annually oe Jan. 11937. Prin. and int. (J. & J.) 

yable at at the Farmers State Bank, Lumpkin. The bonds are cou 

form terable as to principal only. These bonds have been legally 
voted and Sel validates. printed and executed, and are ready for delivery at 
the time of the sale. These bonds are to be used in connection with a 
Public Works Administration grant on the project. A certified check for 
$500, payable to the above named official, must accompany the bid. 


SAVANNAH, mag ay oe OF FERING—Sealed bids will be received 
until 4 p.m. on Dec. 30, by J. F. Sullivan, Clerk of the Council, for the 
purchase of five issues of 3% bonds aggregating $265,000, pte: = follows: 

treet paving bonds. Due $2,000 from 1936 to 1960, in 
+: wad a+ ~ ; and sewerage extension and improvement bonds. 
Be S: 000 from 1936 to 1950, and $4,000 from 1951 to 1960, 


nel. 
50,000 ublic library addition and Armstron ‘“~ 1 College Auditorium 
publi Due $2,000 from 1936 to 1960, in 
35,000 airport improvement bonds. Due $1 000 om 1936 to 1950, and 
,000, 1951 to 1960, all incl. 
75,000 West Bay St. widening and paving bonds. Due $3,000 from 1936 
Bg 1960, incl. 
$1,000. Dated Dec. 16 1935. The bonds are registered as to 
we with the City Treasurer. Interest in coupon form, with —— 
and in oerent payable at the City Treasurer's office or at its agency in 
York Cit he approving opinion of Clay, Dillon & Vandewater “of 
New York, will be furnished. A certified check for $10,000, , pavene to 
the order of the Mayor and Aldermen, must accompany the bi 


IDAHO 


McCAMMON, Ida.—BOND ELECTION—The village of McCammon will 
hold an election on Dec. 31 to vote on a $30,700 bond issue for water system 
improvements. Franklin Wells is City Clerk. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell) Ida.—BOND 
SALE—A $34,700 issue of 6% semi-ann. refunding bonds was offered for 
sale on Dec. 24 and was awarded to Sudler, Wegener & Co. of Boise, paying 
. mium of $605, equal to 101.74, a basis of about 5. 62%. Dated J 

wakes ous on Jan. 1 as follows: $4, 000, 1943; $2,500, 1 44, and $28,200 


Oo. Lumpkin), Goo | D 


ILLINOIS 


lll.—BOND OFFERING—Sealed bids addressed to 
a oo be received until Jan. 7 for the purchase of 


BROOKPORT, 
John Taylor, Cit 
$7,500 5% refun 


CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BOND SALE—The 
Mississippi Valley Trust Co. of St. Louis has been awarded an issue of 
,000 court house bonds as 24s, at a price of 100.24. 


COOK COUNTY (P. O. Chicago), Ill.—REFUNDING Ft peed AU- 
THORIZED—tThe Board of County Commissioners on Dec. 19 passed an 
ordinance authorizing the issuance of refunding bonds. ‘They also au- 
thorized immediate preparation of a refunding plan based on this ordinance 
and expect shortly to ask for proposals to put M his plan into effect. 

Briefly, the ordinance provides for the ance of: 

Series A refunding bonds to be given in exchange for all bonds now 
outstanding which mature after June 2 1936. The new bonds will carr | 
the same coupon rates as those for which they are to be exchanged, w 
be due Jan. 1 1956 and optional on and after the Jan. 1 following present 
maturity dates. 

Series B refunding bonds to be sold and the proceeds applied to payment 
of all bonds now past due or becoming due on or before -y 2 1936; or the 
series B bonds may be exchanged for these bonds par par. es B 
bonds will bear interset at the rate of 4%, will be aus "Jen. 1 1951 “and 
optional on and after Jan. 1 1946. 

A similar plan is to be adopted for Cook County Forest Preserve District. 


COOK COUNTY FOREST PRESERVE DISTRICT cP. O. ne cmionge), 

Ill.—BOND OFFERING—William J. Gormley, wocetery of 
Commissioners, will receive sealed bids until 10 a.m. on Dec. 27 for the 

purchase of $470,000 series A 4% improvement bonds. Dated Jan. 11931. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—ZINTEREST ARREARS TO BE PAID—It is announced that funds 
are now available to pay y all interest coupons which became due during the 
year 1935 and which have not been previously paid. 


aad MOLINE Bag a DISTRICT NO. 37, Ul.—BOND OFFER- 
ING—Anna R. y of the Board of f Education, will receive 
sealed —_ , 17: 30% D. m. on Jan. 3 for the purchase of $90, , 4% coupon 
school Dated Jan. 1 1936. Denom. $1, S tocinal oil tecmoet 
J. & J.) "Day vable at the District Treasurer's office. A poner er check for 
at payable e to the order of the Treasurer, must accompany each pro- 
posal. Successful bidder to pay for printing of the bonds and legal opiuien. 


iaSAlS AND PERU TOWNSHIP SCHOOL DISTRICT NO. 120 
(P. alalie) Ill.—MATURIT Y—The $250,000 2%% school bonds 
sold > the Harris praes k. 5 Devine Bank of Chicago yt a price of are fA 07, 

reviously noted i umns, mature Dec. ollows: 
$6. 0004 1989 and 1940; $7,000, igtt’s and 1942; 3" 000; 
1945 and 1946; $20, 000 from 1947 to 1954, ‘inel. 


, incl.; 


1944; 
and $15,000 in 1955. 


LINCOLN, Ili.—BONDS AUTHORIZED—The City Council recently 
m1 a ne = ordinance authorizing the issuance of $46,500 sewage disposal 
plan Dn 


PP eCONrEN. ee hee r O. Carlinville), Ill. Me sax” SAL nthe 
$87,750 344% fun ered on Dec. 20—V. 141, p. 4045—w 
Baw ny & yo of Fpringtield . Paine, Webber’ & Co. of Chi. 
cago were second high bidders. Due serially from 1937 to 1946. 


MORGAN COUNTY SCHOOL DISTRICT NO. 117 (P. O. Jackson* 
ville), Il Ill—BOND OFFERING—Sealed bids addressed to the Secretary of 
oard of Education yy be received until 4:30 . on Dec. 28 for me 
% coupon school bo 


Denom “$1,000: Due ser y as follows: $7,000 from 1943 to 

as follows: 
$10,000 in 1947 and 1948 and $8,000 ey 
(J. & D.) payable at the Harris True Trust rs Savings Bank, Chicago. The 
bonds are part of an authorized issue of $125,000 and will be approved as 
Proposals must be ac- 





5 validity by Chapman & Cutler of none oO. 
ees me | by a certified check for $2, = 


“MOUNT CARMEL, | 1ll.—BOND einen: First National Bank of 
Allendale has purchased an issue of $22,000 5% refunding bo " 


INDIANA 


BUTLER, Ind.—BOND OFFERING—The Board of Trustees 
receive sealed bids until ub m. on Jan. for the purchase of 15,000 4% 
water works revenue bon Dated Jan. 1 1936. Denom. ‘ 
$500 Jan. 1 and July 1 from 1937 to 1951 incl. Principal and A... 
(J. & J.) payable at the Kniseley National Bank, Butler. The bonds are 
payable = a al ew peed ae — phe ey premetip pt of pro- 

ve er and no objectio 
Validity of the issue wil) be entertained after t yb eg ids 5 Ges er 


CEDAR CREEK SCHOOL TOWNSHIP (P. O. P 
BOND OFFERING—Vivien Hayden, Township tee, Lowell), tn tide 
fe MO Pine m. Jan. 14 for the pechane at not less than par of $50,000 4 

bonds. Denom. $500. Dated Jan. 1 1936. Interest pay yable 

Jan“t and uly ame 1961. Kpproving opinion of Diatsoe, trees Mase 
opinion o atson, » M 

Clifford, of Indianapolis will be furnish furnished to the purchaser. es 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE—T 
hospital refunding bonds offered on Boa. 23—V.141,p. Sib .-gueenaeoten 
te the Harris Trust & Savings Bank of Chicago, as 2%s, for a premium 
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of $331, equal to 100.278. The Riddell National Bank of Brazil offered 
a $601 premium for 3s. 


tae nl bids were as follows: 


Robinson & 
Magnus & Co 


CLINTON COUNTY (P. O. Frankfort), 
The County Auditor will receive bids until 1 
of $30,000 hospital refunding bonds. 


DELAWARE SCHOOL Legg (P. O. Napoleon), Ind.—BOND 
OF FERIN ©. Reckew Trustee, will receive sealed bids until 
2 ‘ for the purchase of pis 000 not to exceed 5% interest 
school building bonds. Dated Dec. 1935. Denom . Due as 
follows: $1,000, Jan. 1 and $500 July i 1938. and $500. Jan. 1 and July 1 
from 1939 to 1949 incl. Rate of interest to be ex in a multiple of 
4 of 1%. Interest gi AA J.&J. Approvin abinion of Matson, 

cCord & Clifford pF ed the successful bidder. 
No conditional bids will be eg 


DUNKIRK SCHOOL CITY, Ind.—BOND SALE—The $17, 00 4% 
coupon school building improvement bonds offered on Dec. 23—V. 141, 
D: ae awarded to the City Securities Corp. of Indianao iis B par 

a ated 


Ind.— BOND OFFERING— 
‘a. m. Jan. 15 for the p 


ELKHART COUNTY (P. O. Gatun: Ind.—BOND OFFERING— 
Frances Mishler, County Auditor, will receive bids until 10 a. m. Jan. 15 
for the sasohans of Genie Genk. Denom. Dated Jan. 15 1936. 
Due $6,000 yearly on Nov. 15 from 1937 to 1945 incl. Certified check 
for 3% of amount of bonds required. 

ncipal and M. & N. 15 interest will be ee 2 at the ae Sonar Li ae 
urer’s office and the approving opinion McCord & 
Clifford of Indianapolis will be furnished the seaenmnteal bidder. No condi- 
—% — will be considered and the bonds will be ready for delivery 
on Jan 


GEORGETOWN SCHOOL TOWNSHIP, — County, Ind.— 
BOND OFFERING—Virgil Summers, Trustee, receive sealed bids 
until 10 a. m. (Central Standard Time) on Jan. 10 for the purchase of 
$13. 500 not to exceed 4% % interest school building bonds. Dated Jan. 10 

1936. Denom. $450. ue one bond each June 1 and Dec. 1 from 1937 
7 ae o,. Rate of interest to be expressed by the bidder in a multiple 
Oo Oo 


GEORGETOWN TOWNSHIP, plore County, Ind.—BOND OFFER. 
ING—tThe Trustee and Adviso oard will — ty until 10 a.m, 
Jan. 16 for the purchase of $13 Fy Boe school building bo 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE—The 
two issues of bonds aggregating $45,000 offered on Dec. 21—V. 141, p. 3892 
—were awarded as 4 ta at a price of par, to the Peoples Trust Co. of Linton. 
The sale consisted of: 
$25,000 certes B advancement fund bonds of 1935. Due $1,000, June 1 and 

Dec. 1 from 1937 to 1948 incl. and 1S! ,000 June 1 1949. 
20,000 series A hospital bonds of 1 Due $500 on June 1 and Dec. 1 
from 1937 to 1956 inclusive. 

Each issue is dated Dec. 1 1935. 


JACKSON SCHOOL TOWNSHIP (P. O. Napoleon), Ind.—BOND 
OF FERING—Earl C. Hertenstein, Trustee, will receive sealed bids until 
1 m. on Jan. 10 for the purchase of ii2. 000 no not to exceed 5% interest 
school building bonds. Dated Dec. 11935. Denom. $500. Due $1,000 
Jan. 1 and July 1 1938, and $500 Jaa. 1 and July 1 from 1939 to 1949 
incl. Rate of interest to be ressed in a multiple of 4% of 1%. The 
may ye RO. ——- of Matson, Ross, McCord & Clifford of Indianapolis 

7 eo the successful bidder. No conditional bids be 
co 


JACKSON SCHOOL TOWNSHIP “ O. Edgerton), Ind.—BOND 
OF FERING—Ora F. Moore, Township Trustee, will receive bids until 
11:30 a. m. Jan. 11 for the purchase of $27,308.60 school] bonds. 


KANKAKEE SCHOOL TOWNSHIP, La Porte County, Ind.— 
BOND OFFERING—Charlies A. Hunt, Trustee will receive sealed bids 
until nee es m. (Central Standard Time) on _~4 11 for the purchase of 
sie, Y% school building bonds. Dated Jan. 10 1936. One bond for 

aieah ane $1,950 each. Dueas follows: $1,250 pee 5G a's $1,950 

S nae Dec. 10 from 1938 to 1949 incl., and $1,950 J u 1950. 
semi-annual interest payable at the La Porte re YY Trust 

FF Porte. A certified check for 5% of the issue must accompany 
eac 


LAFAYETTE, Ind.—MATURITY—tThe $140,000 3%% sewer bonds 
easy awarded to C. W. McNear & Co. of Chicago ata price of 100.822— 
. 141, p. 3892—mature $7,000 each Feb. 1 from 1938 to 1957 inclusive. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Hoa pogian®). 
Ind.—PRICE PAID—tThe issue of $16,258 school bonds award 

Central Security Co. of Fort Wayne, as previously noted in these columns, 
was awarded as 3\s bee plus a premium of $20, equal to 100.123, a 
basis of about 3.23% ed Dec. 15 1935 and due semi-anaoually from 
July 15 1937 to July 15 1950 inclusive. 


PORTER, Ind.—BOND OFFERING—C. 8S. Simmons, Town Clerk, 
will receive sealed bids until 8 p. m. on Jan. 7 a the pues of $3, 000 
5 7%o street improvement bon Dated Jan. Denom. $300. 

e $300 Aus. 1 1937, $300 Feb. 1 and Aug. 1 eine 1938 to 1941 incl., 
oar $300 Feb. 1 1942. Interest payable F. & A. A certified check for 
$100 is required. 


RUSHVILLE SCHOOL CITY, Ind.—BOND SALE—The $0, te 
ding improvement bonds offered on Dec. 23-—-V. 141, 
3723—were awarded to Robinson & Co., Inc. of Cotenee 8 at par a a 
premium of $1,515, vt B 105.19, a basis of about 3. 58%. Dated Dec. 20 
935 and due as follows: $1, ace July 15 1937: $1,000 Jan. 15 and July 15 
from 1938 to 1941 incl.; $2,500 Jan. 15 and July 15 from 1942 to 1945 
Other bids were as follows: 


Bidder— 
Rushville National Bank 
City Securities C 
Farmers Trust Co., 


SCOTTSBURG, Ind.—BOND OFFERING—Alfred Hays, Town Clerk- 
Treasurer, will receive sealed bids until 9 a. m. on Jan. 17, for the purchase 
of _wi8, 000 4% 7 building construction bonds. Dated Jan. 1 1936. 
. $500. ue $600 July 1 1937; $500 Jan. 1 and July 1 from 1938 to 
1955, >) and $500") 1 1956. Interest payable J. & J. A certified 
check for 5% of the bid t Bd accompany each proposal. 


ap OT TSU SCHOOL TOWN, Ind.—BOND OFFERING—George 
» ORO Secretary of the School Board, will receive sealed bids until 
‘ a.m. on Jan. 17, for the Darchase s of $7 000 4% : 
Dated Jan. 1 1936. Denom. ue $350 July 1 1937; 
and July 1 from 1938 to 1946, nod pe '$350 Jan. 1 1947. Interest payable 
J.&J. A certified check for 5% of the bid, payable to the order of the 
School Board, must accompany each proposal. 


STAFFORD TOWNSHIP SCHOOL DISTRICT (P. O. Marco), Ind. 
—BONDS NOT SOLD—No bids were submitted for the issue of $18,000 
423 Zo school bonds offered on Dec. 20-—V. 141. p. 3723. Dated Nov. 15 

5 and due semi-annually from 1937 to 1952, incl. 


VIENNA SCHOOL TOWNSHIP (P. O. Scottsburg), Ind.—BOND 
OF FERING—Fred L. Everitt, Trustee, will receive sealed bids until 
10 a. m. on Jan. 17, for the purchase ¢ of $13, 000 4% school building bonds. 
Dated Jan. 1 1936. Denom. $650. Due $650 July 1 1937; S650 Jan. 1 and 
July 1 from 1938 to 1956, incl. and $650 Jan. 1 1 1957. A certified check 
5% of the bid, payable to the order of the Trustee, must accompany each 
pro : 

VINCENNES, Ind.—BOND OFFERING—tThe City Clerk will receive 
bids until] 11 a. m. Jan. 18 for the purchase of $17,500 refunding bonds. 

om. $500. 








Financial 


WARSAW SCHOOL CITY (P. O. Warsaw), Ind.—BOND SALE— 
The $47,000 4% school bonds offered on Dec. 23-——-V 141, 3893—were 
awarded to the City Securities Corp. of Indianapolis. Da Dec. 15 1935 

due 1 as follows: $2,000, 1938 to 1944, incl.; $3,000, 1946 to1947, 
incl. and $2,000 from 1948 to 1959, inclusive. 


WHITLEY COUNTY (P. O. Columbia City), 4 —BOND SALE— 
aa $60,000 asylum construction bonds offered Dec. 27—V. 141, 
3893—were awarded to the Farmers & Trust Co. _ as 3s for a premium 
ve ye equal to 100.33, a basis of ne 2.94%. ted Jan. 1 1936. 
Due $3,000 June 1 and Dec. 1 in each of the years from 1937 to 1946 incl. 


IOWA 


CALMAR SCHOOL DISTRICT (P. O. Calmar), lowa—BOND 
OF FERING—It is stated by the District Secretary that he will receive bids 
until Dec. 28, for the purchase of a $48,000 issue of school bonds. Taese 
bonds were approved by the voters at an election held on Nov. 6. 


CRESCO SCHOOL DISTRICT (P. O. Cresco), lowa—CORRECTION 
——We wish to point out that in our report of the sale of $20,000 school bonds 
> Soe. => fe ie See ee eee Soe, Se in these columns 
recently, we incorrectly e premium das aa $190, whereas 
the sum actually paid’ was $590, pt to 100.85 on the 3% bonds. 


ELDORA INDEPENDENT SCHOOL DISTRICT (P. O. Eldora) 
lowa—BOND SALE DETAILS—The $50,000 issu refundin ool 


Volume 141 


, p. 4046—was ran A 
.124 ‘a basis of about 2.73%. 
Due on Nov. 1 as 


Coupon bonds dated Jan. : 
1946 and 1947. Interest 


000, 1936 to 1945, and $5,000 in 
payable ov. 1. 


FAIRFIELD, lowa—BOND OFFERING—Mabyl V. Leber, pereteny 
of the Board of Park Commissioners, will receive bids until 1:30 
wt cl gag Beek yen A .500 park bonds, to bear no more than "0, 
interest. 7 semi-annually. Due serially from 1941 to 1 _ 
opttonet S a t par ep 4 ive years. Opinion of counsel and printed bonds wi 


GRAETTINGER wrt M7 PY SCHOOL DISTR —F. P. O. 
GRAETTINGER), lowa—BOND SALE—A $13,000 issue of nding 
bonds is reported to have been Saauieanad by Jackley & Co. of Des Moines, 
as 3s at par. 

P.O. 


GRANT TOWNSHIP ae tt ie SCHOOL DISTRICT 
yard), lowa—BOND SALE—The $7 ,500 issue of school bonds offered 

for sale on Dec. 18—V. 141 Dp. 3723 was awarded to the White-Philli 
Co. of Davenport, as 34s, pa __—_ remium of $21.00, equal to 100.28, 
a basis of about 3 573 %o Due tom 4 1 to 1948. The second highest bid 
wee a premium offer of $20, on 3%s, tendered by Jackley & Co. of Des 

oines. 

HOSPERS NDEs aoe. SCHOOL DISTRICT, lowa—BOND 
ee ee coe L. Vander , Secretary of the Board of School Di- 

. mg Baty he receive | — oo 2 Dp. m. Jan. 2 for the purchase of $6,000 
os 00 


JACKSON bee tl P. O. Maquoketa), lowa—BOND SALE—A 
$20,000 issue of bridge unding bonds was sold recently to the White- 
joo ube Co. of Davenport, as 2s, paying a premium of $56.00, equal te 

It is stated that this "tobe bas bos boas confirmed by the unty 
Supervisors. 

KEYSTONE, Ia.—BOND OFFERING—Geo. Harder, Town Clerk, will 

receive bids until 3.30 p. m., Jan. 3 for the purchase of $8,000 sewer bonds. 


MANSON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING POSTPONED—Offering of the $26,000 issue of school bonds 
ry eaee for Dec. 27—V. 14l, p. 3893—was postponed to 

a p.m 


MARSHALL COUNTY (P. O. Marshalltown), lowa—MATURITY— 
It is stated by the County Auditor that the $45,000 Ey bonds pur- 
chased by the White-Phillips Co. of Davenport, as 24s, as reported re- 
cently—V. 141, p. 3893—are due $15,000 from Nov. 1 1942 to 1944. 


MONTEZUMA, lowa—MATURITY—It is stated by the Town Clerk 
that the $9,000 5% semi-ann. water revenue bonds purchased at by 
Shaw, McDermott & Sparks, of Des Moines, as reported recently—V. 141, 
p. 4046—are due $1,000 from 1936 to 1944 incl. 


OSCEOLA, Ia.—BOND ELECTION—An election has been called for 
Jan. 6 ae the purpose of voting on the question of issuing $27,000 water 


PELLA INDEPENDENT SCHOOL DISTRICT (P. O. Pella), lowa— 
BOND SALE—The $32,000 —_ of high school reconstruction bonds 
offered for sale on Dec. 23—V. 141, p. 4046—was purchased jointly by the 
Pella National Bank, and the Marion County State Bank of Pella. 


ROCKWELL CITY INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND SALE—The $75,000 school e Poli! bonds offered on Dec. 23— 
V. 141, p. 4046—were awarded to the Polk-Peterson Co. of Des Moines 3s 
or a premium of $990.50, equal to 101.3 


SANBORN, Ia.—BONDS Sm a a vote of 440 to 208 residents 
pave 8 approved a proposition to issue $90,000 municipal electric light plant 


SHEFFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Shef- 
field), lowa-—-BOND OFFERING—Bids will be received by . Africa, 
Secretary of the Board of Directors, until 2 p.m. on Dec. 28, for the pur- 
chase of a $4,500 issue of school bonds, according to report. 


SIGOURNEY, lIowa—BOND OFFERING—H. F. Richardson, City 
Clerk, will receive bids until 7:30 p. m. Dec. 30 for the purchase of $17, 500 
sewer Outlet and purifying plant bonds. 


SPIRIT LAKE CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT, la.—BOND OFFERING—C. C. Cravatt, District Secretary, will 
receive bids until 2 p.m., Jan. 2, for the purchase of $22,000 school building 
bonds. Due serially from 1937 to 1945, incl. 


STANHOPE, lowa—BOND OFFERING—M. Eugene Fardal, Town 
Clerk, will receive bids until 2 p. m. Dec. 30 for the purchase of $5,000 
electric lighting bonds. Bonds and attorney’s opinion will be furnished 

y the town. 

STUART aaa lt fe each 3 SCHOOL DISTRICT, Ila.—BOND ELEC- 
TION—tThe Board of Schoo! Directors has called a special election for Jan. 8 
to vote on the question of issuing $25,000 school building bonds. 


KANSAS 


CHANUTE SCHOOL DISTRICT, Kan.—BOND OFFERING—L. H. 
Petit, Clerk of the ——y-' of Education, will receive bids until 7:30 p. m. 
Jan 2 for the purchase of $55.000 school bonds. Certified check for 2% 
of amount of bid, required. 


CLAY COUNTY (P. O. Clay Center), Kan.—BOND SALE—The 
$57.000 issue of 2% coupon semi-annual bridge bonds offered for sale 
on Dec. 23—V. 141, p. 4046—was awarded to Stern Bros. & Co. of Kansas 
City, paying a srqmabiies of $590.52, equal to 101.03, a basis of about 1.60%. 
Dated Dec. 1 1935. Due from Aug. 1 1936 to 1940. 


HOISINGTON, gone oy! SALE—An $80,850 issue of 344% water- 
works improvement has been purchased by the Ranson-Davidson 
Co., Inc., of Wichita. "Denems. $1,000, one for $850. Dated Dec. 1 1935. 
Due on Dec. 1 as follows: $4,850 in 1936, and $4,000 from 1937 to 1955 incl. 
Prin. and int. J. & D. payable at the State Treasurer's office in Topeka. 
Legality approved by Long, Depew & Stanley of Wichita. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $8,000 issue of 24% semi-annual public work relief bonds offered for 
sale on Dec. 20—V. 141, p. 3893—-was awarded to the Columbian Security 
Corp. of Topeka, paying a premium of $8.80, equal to 100.11, a basis of 
about 2.23%. Dated Dec. 1 1935. Due from Dec. 1 1936 to 1945 incl. 


MARSHALL COUNTY (P. O. Marysville), gan BOND SALE— 
A block of $14,500 improvement bonds, bearing 214% interest, has been 
sold to Estes, Payne & Co. of Topeka. 

MILTONVALE, Kan.—BONDS AUTHORIZED—Aa ordinance has 
been passed authorizing the issuance of $32,000 refunding bonds. H. M. 
Moss is City Clerk. 
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SALINA, Kan.— BOND SALE—The City Commission has sol 
\% % refunding bonds to the Brown-Crummer Investment Co. of nd 580,000 


BP iy -yhedoge ie % cows (P. O. Wichita), Kan.—BOND SALE—A 


$40,000 issue of AK @ coupon semi-annual work relief bonds was awarded 
on Dec. 17 to th t Mae, sane oe Fd Wichita, at a price of 100 .350 
’ Chaieiean of the C ners. The second 


according to the y Commissio . 
highest bid was an offer of 100.223, pans wan ee by Stern Bros. & Co. of 


Kansas City, Mo. 


WICHITA, Kan.—BOND SALE—The Brown-Crummer Investment 
Co. of Wichita has poo an issue of $40. 000 24% % public relief bonds 


at a price of 100.3 
KENTUCKY 


COVINGTON SCHOOL DISTRICT, rg nen? SALE—tThe $380,- 
000 school bonds offered on Dec. 23-—V. 141, P. 4046—were awarded 
to the Citizens National Bank of Govington as 3s f = a prenpum of 


1 1 1935. ye yea carly 
on Jan. 1 as follows: $11,000, 1937 to res. 000 1946 to 1950; $15, 


ay to 1964, and $11,000, 1965. Other bidders were: 
Int. Rate Premi 
fale “x Oo eee eS Oe SOE ESEEEEEESEESEEEEEEHEEEEEOE EEE EOOE 3 oO $224.20 
—% | A EG) es BAN 3 3,300. 
a inhorn & Coe and Brockhaus & Co....--------- 3 2,213.11 
BancOhio Corp. and John Nuveen & Co.__..........- 3 ® 1,102.00 
Blyth & Co. ‘D. Van Hooser & Co. and the Equitable 
EE AT nvatit, sien iiveiundis a: tinea intense eseeceinnainiemeaioes 3% 1,040.00 
TD FM YE + RRC Rape tpi BORE are pi Ee 3 311.00 
t Bros hhh hn ee ee ee 3% *] 3,812.50 
A.C. ive & Co., a Nicolaus & Co. and Widmann, 
ds anabbhisdedstiiadscdhnalsieus 2,111.00 
Seasongood & Mayer nth esteemed abdintdiainiadensene 3 380.00 
I CR lik i ae LEK, inal ice te dnik inne aabicinabel 3 2,000. 
es SD Ce inn niin bitin detim aati ein ailiiin 3 None 
Harris Trust & Savings Bank and Breed & Harrison.... 3%% None 
I RR RR ORE OS AE Se SSE or a: 4 None 
en EE PETE 4 None 
Charles A. Hinsch & Co. and Weil, Roth & Irving Co... 4% None 


LOUISVILLE, Ky.—BOND ISSUANCE APPROVED—At 2 meeti 
held recently bet ween city and Federal officials the issuance of $750, 
in bonds was approved, the funds to be devoted to Public Works Ad- 
ministration projects in connection with a rogram of civic improvement, 
the cost of which is estimated at about $1, ,000. 

BOND OFFERING—It is said that sealed bids will be received until 
Jan. 8, by John R. Lin , Director of Finance, for the purchase of a 

50,000 issue of sewer 4 Interest rate is not to exceed 3% Jo» payable 
-& A. Dated Feb. 1 1929. Due on Feb. 1 1969. 


LOUISIANA 


LOUISIANA, State J gp. - nla SALE—The $1,500,060 issue of 44% 


highway, series M nds, offered for sale on Dec. 23—V. 141, gg OO 
was awarded to a syndicate composed of the Chase Nationals ank 
Chemical Bank & Co., Brown Harriman & Inc., all of Wer 


York, Se National Bank of Commerce in New Orleans, the American 
Bank & Trust Co. of New Orleans, the Robinson-Humphrey Oo. of Atlanta, 
W. Edward Brown & Co., Inc., and Lamar, n& La both 


Kingston 
of New Orieans, paying a price of 107.11, a basis of about 3. 86%. Dated 
Dec. 15 1935. ue from Dec. 15 1939 to 1960 inciusive. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
2.75% to 3.85%, according to maturity. 


MAINE 


BRUNSWICK, Me.—ISSUANCE OF SCHOOL BONDS INDEFINITE 
—Writing under ‘date of Dec. 23, Samuel L. Forsaith, Town Treasurer, 
advises us as follows: 

In reply er recent request for information, would advise that the 
several difficulties which the recently formed Brunswick School District 
is facing makes it rather doubtful that an immediate offer for er in 
connection with the proposed new school building will be made. 45% 
of the cost up to $250,000 will be defrayed under the Works Progress 
Administration so that the maximum that the town would have to raise 
should not exceed $137,5C0. 

There is really nothing definite as to what can or may be done as to the 
immediate future. 


PORTLAND, Me.—NOTE SALE—An issue of $1,000,000 tax anticipa- 
tion notes was awarded on Dec. 27 to the National Bank of Commerce of 
Portland, and the National Shawmut Bank of Boston on a .40% discount 
basis, lus a $3.25 premium. The First National Bank of Boston and the 
First National Bank of Portland, second high bidders, offered to take the 
notes on a .41% discount basis, plus . of $1.50. Notes will be 
dated Jan. 2 1936 and will be payable t. 10 1936 at a First National 
Bank of Boston in Boston. 


WELLS, Me.—BOND SALE—The $49,500 coupon high school bonds 
offered on Dec. 23-—V. 141, p. 4047, were awarded jointly to Webster, 
Kennedy & Co., Inc. of Boston and Frederick, M. Swan & Co. of Portland 
as 34s, at a price of 101.627, a basis of about 3.08%. Dated Dec. 1 1935 
and due Dec. 1 as follows: $2,000 from 1936 to 1959 incl. and $1,500 in 
1960. Other bids were as follows: 


Bidder— Int. Rate Rate 
Asteue Parry & O60. cccccccce caseccocsecesooccanns 3% 101.12 
1. el. Ee OEE. .cccccec ccconnsens cecesansanne 3 101.388 
Dodge & Co... .-..--- - - - eo ee ee en ne ne nnn e ee ceene- 372 101.18 
Bond & Goodwin. ...-<00 ccccccccscesccescccescese 100.52 


WESTBROOK, Me.—BOND SALE—The $60, ng rnin high school 
bonds offered on Dec. 24 were awarded to Whiting, Weeks & Knowles of 
Boston as 2%(s, at a price of 101.09, a basis of about 2.57%. Dated Dec. 1 
1935 and due $5,000 on Dec. 1 from 1936 to 1947 incl. 

Principal and interest (J.& D.) payable at the Merchants National Bank 
of Boston. The approving opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will be furnished the successful bidder. 


MARYLAND 


CUMBERLAND, Md.—BOND oA ne BN 000 sn n city 
hall annex im rovement bonds offered on Dec. VY, J 47_—~were 
awarded to Alex Brown & Sons of Baltimore at 3. 1029. 7 is of about 
3.34%. Second high offer, 111.629, was received from "W. W. Lanahan 


* “of Baltimore. Dated Jan. 1 1936. Due Jan. 1 1956. 


MASSACHUSETTS 


CHELSEA, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes, dated Dec. 26 1935 and maturing as Aug. 20 ‘ee: which were offered 
on Dec. 26 have been awarded to Whiting, Weeks & Knowles of Boston on a 
.58 % See basis. Other bids were as follows: 


& Co. 


saaniaend eee: TOGGE,. « iksiitlia tnie dtl S dai dbde dibs oi apie os 
Faxon, Gade & Co 


LAWRENCE, Mass.—BOND SALE—The following three issues of 
bonds were awarded on Dec. 23 to Blyth & Co., Inc., of Boston as 2%s, 
at a price of 100.851: 
$22 .000 ery River bridges loan bonds. Due yearl 

1936 and 1937; $1,000, 1938 to 1955. 
67,000 pny A y Home fio00 1886 building loan bonds. Due yeariy on Dec. i 
ollows 6 to 1942, and $3,000, 1943 to 1955. 
36,000 South Broadway fire engine house loan bonds. Due yearly on 
Dec. | as follows: $2,000, 1936 to 1951, and $1,000, 1952 to 1955. 

All of the bonds are dated Dec. 1 1935. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Tyler, Buttrick & Bas LS 5 AE ps A Se ee Ek 2 2% 100.65 


on Dec. 1 as follows: 


iam, ae ee 2% 100.511 
ate Mog yh NL T alr caralg s a  oaea 2% & 100.50 
Halsey, Stuart & Co., iac....................... 3% 100.65 
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MASSACHUSETTS (State of).—$6,000,000 BOND ISSUE FAVORED— 
Governor sen Spy announced that he will ask the Legislature next 
month to aut a bond issue of $6,000,000 for construction of new State 
buildings. He will also strive for abolition of the State tax, an annual 
assessment levied by the Commonwealth on the cities and towns. Revenues 
now o from that source would be made up by additional economies 
and new taxes. These latter, the Governor said, would not include any 
proposals for a sales tax. 

SE ORD, Mass.—-TEMPORARY LOAN—The $200,000 temporary 
loan , issued in anticipation of revenue, dated Dec. 26 1935 and matur- 
ing $100 0 000 on t. 15 and Oct. 15 1936, which were offered on Dec. 26 
were awarded to Whiting, Weeks & Knowles of one ai ona .44% discount 
basis. The First National Bank of Boston bid .46% discount. 


Other bids were as follows: 


Bidder— Discount 
eC owen oncsuecosodeetbace 0.45 
a eee | ea ae re eT 47 

0.53% 


EGBVG & DOewe nod cidd doce cecccccsdeceecoccescssasecocesse 


NORFOLK COUNTY (P. O. Dedham), Mass..-NOTE OF FERING— 
The County Commissioners will receive bids until 11 a. m. Dec. 31 for the 
urchase at discount of $60,000 tuberculosis hospital nurses’ home notes. 
enoms., one for $25,000, three for $10,000, and one for $5,000. Dated 
Dec. 31 1935. Payable Dec. 31 1936 at the First National Bank of 
Boston or at the Centra] Hanover Bank & Trust Co. of New York. Delivery 
a be made on or about Jan. 2 at the First National Bank of Boston, in 
ton. 

Said notes will be authenticated as to genuineness and Pinoy 4 by the 
First Nationa! Bank of Boston, under advice of Ropes, ray a n & 
Perkins, and all legal ey incident to this issue will be filed h said 


bank, where they may inspected 


NORFOLK COUNTY (P. O. A Tea Mass.—-TEMPORARY LOAN 
—The $25,000 tuberculosis hospital maintenance notes offered on Dec. 24 
—V. 141, p. 3725—were awarded to the First Boston Corp. at 0.08% dis- 
count. Dated Dec. 24 1935 and due April 6 1936. Other bids were as 


follows: 
Bidder— Discount| Bidder— Discou nt 
Second National Bank. ....0.11 First National Bank......-.. 0.14 9 To 


Norfolk County Trust Co_..0.11 % Whiting, Weeks & Knowles_.0.15% 
Merchants National pomensate * 13% |New England Trust Co_-_-_-..0. 153% 
Jackson & Curtis........-.- 0.145% | Granite Trust Co., Quincy...0.18% 


SALEM, Mass.—N ore SALE—The $130,000 revenue anticipation-notes 
offered on ’ Dec. 27—V. 14l, Ps, 4648—were awarded to the New England 
Trust Co. of Boston on a .1 % discount basis. The Merchants National 
Bank of Salem bid .24% discount. Notes are dated Dec. 27 1935 and will 
mature Oct. 17 1936. 


WALTHAM, Mass.—-BOND SALE—Arthur Perry & Co. of Boston 
were awarded an issue of $25.000 municipal relief bonds as 1s, ata a 
at 100.42, a basis of about 1.36%. Dated Dec. 1 1935 and due $5,000 each 
Dec. 1 from 1936 to 1940 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Whiting, Weeks & Knowles...................... 1K%% 100.267 
SI: I ee ewbibne 1%% 100.265 
PS EE ETRE ERS Rt a ee 1%% 100.18 
es GD eS OD ok. nk acne kbmeabe 1K%% 100.15 
ame 5 oe 7 mean FERRE TRE RESTS AT caer a 1% G 100.07 
ig th. “peda? opceventcremtsien ano Brame 1%% 100.07 
ig Tosvienen REE FR EEE Oe SONS SE SRE A 100.24 

WATERTOWN, Mass.—BOND SALE—The $165,700 coupon bonds 


offered on Dec. 20—V. 141, p. 4048—were awarded as 24s, at a price of 
101.43, to Whiting, Weeks & wiles of Boston. The issues are as follows: 


$110,000 school bonds. Denom. $1,000. Due ce on Dec. 1 as follows: 
,000, 1936 to 1945, and $6,000, 19 yi 2. 1950. 

55,700 police station bonds. Denom. $1 ,000, t one for $700. Due 
tart y on Dec. 1 as follows: $7, 700, i936: 7,000, 1937 to 1939; 

5,000, 1940 to 1944, and $2,000, 1945. 

All of the bonds ore dated Dec. 1 $805. Unsuccessful bids appear here- 
with: For 24s—H. C. Wainwright & Co., 101.301; Webster,Kennedy 
& Co., 101.019; Estabrook & Co., gt ia First National Bank of Boston, 
100-6 659; Newton, Abbe & Co., 100.53 Ele fe Buttrick & Co., 100. 52: 
National Shawmut Bank, 100. 50: iar 100.39; Bancamerica 
Blair Corp., 100.388; Blyth & Co., B00. 146; A Harriman & Co., 100 
lus $778.62. For 2%s—Hornblower & "Weesk, 100.14, and Halsey, 

tuart & Co., 100 plus $754. 


WELLESLEY, Mass.—NOTE SALE—The $150,000 revenue antici 
tion notes offered on Dec. 23—V. 141, p. 4048—were awarded to Tyter, 
' discount. Dated Dec. 23 1935 and 
00,000 April 1 1936. Other bids were re ested 
as follows: Wellesley Trust Co., 0.14%: it & 
0. 15% plus $3: Whiti Weeks & Knowles, | 0. OA: ational Bank 
of Boston, 0.19 plus 1: newton mony gh 1% Wellesley National 
Bank, 0.31%; &. H. Rolli & Bons, 0 0.2 $5,000 maturity and 
0.24% for the $100,000, ag z os hf epi plus $1.50. 


WESTON, begga LOAN—The Merchants National 
Bank of Boston was awarded on Dec. 20 an issue of $40,000 revenue anticipa- 





Son notes at 0.16% discount. Due July 15 1936. Other bids were as 
oO 

Bidder— Discount 
I a aD inna 0.173% 
Boston Safe Deposit & Tree Se. "T&S TREE RTS 0.18% 





Second Natio Bank of B 0.20% 
West Newton Savings Bank, 0.25% 


WEST SPRINGFIELD, Mass.—NOTE SALE—The National Shawmut 
of Boston has purchased $4,000 revenue notes at 0.10% discount. 
Due March 2 1936. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 


Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 


MICHIGAN 


ANN ARBOR, Mich.—BOND OFFERING—Fred C. Perry pony AY Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on 30 
ow — purchase of f $100, se revenue bonds. Dated July 1 recy 

m. $1,000. Due July 1 as follows: ,000 from 1937 to 1946 incl.; 
$6,000, "1947 fod a Hy incl.; $8,000 in 1951 and 1952 and $10.000 in 1953 


A. T. T. Tel. DET347 











1954 an to tioned upon 
a ~<A of the bay noe og by B. Ww oron, Act Finance Director, F l 
Emergency Administration of Public Works ing subject 


b sae cot certified check for. 2 3% of the bid must 
at 7: at 7:30 D 4s on cach propos = y the Os - 


DETROIT, Mich oni OF FERING—William J. Curran, City 
Controller, will receive sealed bids until 9:30 a. m. on Jan. 7 for the purchase 
of $5,108, 000 not to exceed 44% interest coupon or registered series F 
refunding ‘ponds. The bonds are dated Feb. 1 1936. Denom. $1,000. Due 
Feb. 1 as fellows: $80,000, 1937 to 1941 Ng jgaet: 000, 1942 to 1945 incl.; 
$128, ,000 in 1946 and $240,000 from 1947 to i963 incl. Rate of interest to 

ro A a mnegee of Wontea Principal an ~ and comne-emaaas apterent 
paya wful money of the tes at the current official ban 
of the city in New York City or at the City s office. A certified 


eck for bonds, Treasurer’ 
SESS ta be condiiioned entry cn the f the nent sedan ot Geen 
n oply on °. avorable , 
Wood & Hoffman of New York egal opinion of Thomson 


Chronicle Dec. 28 1935 


DETROIT, Mich.—PLANS PURCHASE OF $900,000 BONDS— 
Tenders on offerings of city bonds in the amount of about $900,000 will 
be received by J. Curran, City Controller, until 9 a. m. on . 30. 
Bids to leduente 4 the rate of int., date of maturity, dollar value and the 
yield on each offering. If callable bonds are offered at a premium where 
the rate is 5% or better, the yield shall be computed to the first call date. 
Where the rate is less than 5%, to the second call date. In the case of 
bonds offered at a discount, yields are to be computed to the date of ma- 
turity. Non-callable bonds to be computed to the date of maturity. 


DETROIT, Mich.—REFUNDING COMMITTEE COMPLETES AUDIT 
—~A final audit of the books of the Bondholders Refunding Committee shows 
the committee spent $873,084 in refunding all City of Detroit aa. the 
largest municipal bond refunding operation in history, W. Laud Brown, 
erry told the Council. 
nse was only 0.3 of 1% of the par value of the bonds and 
esebaa re unded which we believe is the most economical refunding opera- 
tion in history,”’ Mr. Brown said. 

The committee was dissolved last September and remaining refunding 
work is being handled by the Bankers Trust Co. of New York. 


GRAND HAVEN, Mich.—BOND SALE—The $138, 000 coupon self- 
liquidating sewage revenue bonds offered on Dec. 26-—V. 141, p. 4048— 
were awarded to ae Harris & Co. of Toledo for a premium of 
$170.64, equal to 100.1 The es stipulated that $32,000 bonds 


coming due in from 1987° to 1942 bear interest; that $43,000 maturing 
from 943 to 1948 bear : 334 9 and that ; he remaining $63,000 bonds bear 
3%%. Dated Nov. 15 19 


GREENVILLE SCHOOL DISTRICT, Mich.—PWA MAY PUR- 
CHASE ISSUE—The $102,000 4% school bonds for which no bids were 
received at the public offering on ‘Dec. 9—V. 141, p. 3568—may be sold 
to the Public Works Administration. 


HOLLAND SCHOOL DISTRICT, Mich.—SEEKS REFUNDING 
STUDY—The Board of Education has authorized the ways and means 
committee to investigate the possibility of reducing the annual int. on its 
bonded indebtedness, totaling $557,000. At the present average rate of 
4%%, total interest payments aggregate $25,000. With reduction of int. 
ree Pe 3% "a refunding of bonds, if possible, a saving of more than $9,000 
wo resu 


MICHIGAN (State of)—-BANKS MAY INVEST IN STATE COLLEGE 
BONDS—James F. Shepherd, Deputy Attorney-General, has rev his 
opinion and a that the proposed bond issue of Michigan State College 
can be sold |! lly to State banks, according to report. his means that 
$725,000 will me available for investment, of which $400,000 are in 
refunding bonds of Mary Mayo Hall for Women, and $235,000 in new bonds 
for the construction of snother building. 


NEGAUNEE SCHOOL DISTRICT, Mich.—BONDS VOTED—On 
Dec. 19 the voters ‘a their approval toa proposal that the district issue 
$132,000 school building bonds. The vote was 487 ‘‘for’’ to 32 ‘‘against.”’ 


MINNESOTA 


Minn.—BONDS VOTED—At an election held “on 
Nov. 26, the proposition of issuing $90,000 oewehe e treatment plant bonds 
carried by a vote of 882 to 179. .M. Lein, is ity Clerk. 


GROVE CITY SCHOOL DISTRICT, Minn.—BONDS VOTED—At 
an election held on Des, 2 the proposition of issuing $25,C00 school building 
bonds carried. . Floren lerk of the Board of Education. 


LITTLE FALLS, Minn.—BOND OFFERING—Sealed bids will be 
received until 9 Poot on Jan. 6 by Andrew Johnson, City Clerk, for the 
purchase of a $2 000 issue of water utility bonds. Interest rate is not to 
exceed 4%, payable J. & J. Rate of interest to be in — les of 4% of 1% 
and must be the same for all of the bonds. Deno 500 or $1,000. 
Dated Jan. 2 1936. Due $2,500 from Jan. 2 1938 ‘'. 1947 AA Prin. 
and _, payane in lawful money at such place as the purchaser may 
oe will be prepared and ot to purchaser, seaethees with 

approval of Junell, Fletcher, ll & Barker of Minne- 
apolis. bower | cneree. The bonds will be fF ——~ at any bank in Minn- 
by purchaser. A certified check for 5% of the amount 


FERGUS FALLS, 


fal G eoiead 


MONTGOMERY, Minn.—BOND SALE—It is stated by the Clerk of 
the School District that a $60,000 issue of school bonds was purchased 
recess ie gee Citizens State Bank of Montgomery, as 2.60s. ue from 


ST. PAUL, Minn.—BOND OFFERING—Harold F. Goodrich, City 
Comptroller, will receive bids until 10 a.m. Jan. 14 for the purchase at not 


less than par of $151, O00 poe oe | "oo welfare bonds, which will bear 
interest at a uniform rate egg | oD in a multiple of 
ne. Dated Jan. 1 


44% of i 10%, but not to = 6%. 
1 6 _-. payable semi-annual! 


"1943 and 1944; $17,000, 1945, Certified check 
a 2%, of amount of bonds bid for pe vable to th wy _~ es Approv- 
ing opinion of Thomson, Wood & of New York, will be furnished 


WABASHA, Minn.—BOND OFFERING—Marcus Satory, City Clerk, 
will receive bids until 7.30 p.m, Jan. 2 for the purchase of $3 ,000 fire y righting 
equipment bonds, to bear no more than 44% mare. Denom. $3 
Principal and semi-annual interest (June 20 and Dec. 20) payable at the 
First National Bank, in Wabasha. 00 yearly beginni one year 
after date ofissue. Certified check for $250, payable. to the City Treasurer, 
requires. Bonds to be delivered and paid for in Wabasha on Jan. 6. City 

furnish blank bonds and approving legal opinion. 


WEST ST. PAUL SCHOOL DISTRICT, Minn.—BONDS VOTED— 
At an election held Dec. 11 the proposition of issuing $74, ,000 school balding 
ease cores ed by a vote of 639 to 149. Arthur C rg is Clerk of the 
Oo ucation. 


rai? on -» ™ 1 as follows: 
a as re 1941 and 1942; 
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MISSISSIPPI 


CANTON, Miss.—BONDS VOTED—A progesal to issue $80,000 school 
building bonds was approved by a vote of 501 to 111 at an election held 
on Dec. 

LELAND SCHOOL DISTRICT (P. O. Greenville), Miss.—BOND 
SALE—A 875, 000 issue of school bonds is reported to have been purchased 











Volume 141 
| Ay Whitney Central National Bank of New Orleans, at a price of 


MISSISSIPPI, State of —DETAILS ON BOND CALL—In connection 
; ips being bey for payment on 
an. , it 


ce, Secretary of the State Bond Com- 
mission, that the $500, 000 class A. bends. dated Aug. 1 1926, and maturin 
on Aug. 1 1946, are payable at the National City ank in New York, a 
not the Hanover National Bank, as previously stated. 


WESSON, Miss.—-BOND OF FERING—The Mayor and Board of Alder- 
men will receive bids —_ 28 for the purchase of an issue of $160,000 


waterworks refunding bo 
MISSOURI 


HOWELL COUNTY (P. O. West Plains), Mo.—-BOND Grr ant NG— 
Sealed bids will be received until 1:30 p. m. on Jan. 13 by A. Morris, 
County Treasurer, for the purchase of a $50,000 issue of court h. and 
ail boude. Bidders to name the rate of interest in multiples of 4 of 1% 

nom. $1,000. Dated Jan. 15 1936. Due $5.000 from Feb. 1 1937 0 
1946 incl. A certified check for 1%, payable to the County Treasurer, must 
accompany the bid. (A preliminary popert on this offering appeared in 


these columns recently— 141, p. 404 
JASPER COUNTY (P. O. Carthage), Mo.—BOND SALE DETAILS 
“Ob0 funding bonds to the Prescott, 


——In connection with the sale of the $18 
Wright, Snider Co. of Kansas City, reported in these columns recently— 
V. 141, p. 4049—it is stated that the bonds are dated Jan. 2 1936 and were 
sold as ‘follows: $115,000 as 2%s, due from Feb. 1 1937 to 1941, and $111,000 
as 2\%s, maturing from Feb. 1 1942 to 1946. Prin. and int. payable at the 
First National Bank in Kansas City 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
SALE—The $95,000 coupon refunding bonds offered on Dec. 24—V. 141, 
P. 4049—-were awarded to the Mississippi Valley Trust Co. of St. Louis as 

for a premium of $494, equal to 100.52, a basis of about 2.974%. The 
Harris t & Savings Bank of Chicago was second ~— with an offer to 
pay a premium of $370 for 3s. Dated Feb. 1 1936. Due 20 years after date. 


SAVANNAH, Mo.—MATURIT Y—It is stated by the City ns that 
$62,000 sewer bonds puanss by the Commerce Trust Co. Kansas 
City, as 3%{s, at 100.16, recently—V. 141, ». 4040-080 due on 
Feb. 1 as follows: $1,000, “193° and 1938; $2, 000. 1939 to 1947; $6,000, 1948 
and 1949, and $5,000, 1950 to 1955, giving a basis of about 3.73%. 


WEBSTER | GROVES SANITARY SEWER DISTRICT (P. O. Web- 
ster ee Mo.—MATURITY—It is stated by the District Secretary 
my A the $100,000 sewer bonds awarded to the Mississippi Valley Trust Co. 
of St. Louis, in October, as 3s, at a ce of 101.006, as reported in these 
ae at that time—V. 141, p. 2769—are due on Feb. 1 as folllows: 
$4 000, 1937 to 1942; $5,000, 194> to 1947; $6,000, 1948 to 1952, and $7,000, 
1953 to 1955, giving a basis of about 2. 88%. 


MONTANA 


BOZEMAN, Mont.—BOND AND WARRANT CALL—lIt is stated by 
Walter Davis, Director of Finance, that the city is calling for payment on 
Jan. 1, various outstanding special sidewalk and curb warrants, and special 
improvement district bonds. Principal and interest payable in zeman. 

pecial sidewalk and curb warrants, and apestel tan fovemens district 
bonds previously called on Jan. 1, April 1, July 1, and . 1 1935, have 
not as yet been presented. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND SALE—The 
$116,000 refunding bonds offered on Dec. 21—V. 141, p. 3896—were 
awarded to the Wells-Dickey Co. of Minneapolis and Edward L. Burton 
& Co. of Salt Lake City, and associates, as 44s, for a premium of $250, 
equal to 100.215. sgs4 aa 


LAUREL, Mont.—iiwNiUS wet SOLD—The $11,000 issue of not to 
exceed 4% semi-ann. refunding bonds offered on Dec. 3—V. 141, p. 3417— 
was not sold as no bids were received, according to the City Clerk. 


SHEPHERD SCHOOL DISTRICT (P. O. Billings), Mont.—BOND 
SALE—It is reported by the District Clerk that a $4,000 issue of 5% % 
semi-ann. school bonds has been purchased by the State of Montana. 


NEBRASKA 


CRETE, Neb..—-BOND SALE POSTPONED—It is stated by the City 
Clerk that ‘the sale of the $33,137.15 issue of 3% sami-ann. refunding bonds. 
| Aaeey d scheduled for . 23—V. 141, p. 4049—was postponsd to Jan. 6, 

on Jan. 2 1946, optional at any time after five years from date of issue. 


DESHLER, Neb.—-PRICE PAID—It is stated by the Village Clerk that 
the $37,600 600 4% refunding bonds purchased by the First Trust Co. of 
Lincoln. as reported recently—V. 141, p. 4049-——were sold at par. 


et! INGS, Neb.—BOND CALL—lIt is reported that a total of $20,000 
472 Pe ng bonds are being called for payment on Jan. 1 1936. Due on 
tS 19h, optional on Jan. 1 1936. 


"peneeres PLATTE, Neb.—BONDS AUTHORIZED—An ordinance is 
said to have recently by the City Council, authorizing the 
issuance of $200, in refunding bonds. 


SEWARD COUNTY SCHOOL DISTRICT NO. 6& (P. O. Milford), 
Neb.—BOND SALE—It is reported by the woqetery of the Board of Educa - 
tion that the $16,000 4% semi-ann. high school bonds approved by the 
voters at the election held on Aug. 2, have been sold. 


NEVADA 


ELKO, Nev.—BOND OFFERING DETAIL—In connection with the 
offering scheduled for Jan. 3, of the $27,000 not to ancees ae “yg 
water works bonds, reported in these columns recently — 
it is stated that the bonds mature $3,000 from Jan. 1 
any optional privilege before maturity. 


MINA, Nev.—BONDS VOTED—The voters recently approved a proposal 
to issue $36, 000 bonds for the purpose of improving the waterworks system. 
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MAINE—NEW HAMPSHIRE—VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 




















NEW HAMPSHIRE 


DURHAM SCHOOL DISTRICT, N. H.—BOND SALE—tThe $50.000 
coupon school bonds offered on Dec. 21—V. 141, p. 3896—were awarded 
allou, Adams & Whittemore, Inc., of Boston as 2%s at a price of 
101.067, a basis of about 2.59%. Dated Dec. 1 1935 ‘and due $2,500 
on Dec. 1 from 1936 to 1955 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
I i an cngnentn taioeieninll 2%% 00.63 
Ne nee ee nmmuman 2% % 100.398 
National Shawmut Bank__________- LR in EAs le 39, 100.38 
gi aI RSS ARIE TIER Seger 3%% 100.39 

MANCHESTER, N. H.—BOND SALE—The issue of $100,000 3% 
improvement bonds offered on Dec. 26 was awarded to E. H. Rollins & 
Sons of Boston at 101.386, a basis of about 2.87%. Dated Dec. 1 1935. 


Due $5,000 yearly on Dec. 1 from 1936 to 1955 incl. 

The bonds will be prepared under the supervision of Amoskeag Trust 
Co., Manchester. he approving opinion of Ropes, Gray, Boyden & 
Perkins of Boston will be furnished the successful bidder. 
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H.—TEMPORARY LOAN—The $30,000 reven 
23 were awarded to the Secued teu N satonal 


PORTSMOUTH, 
anticipation notes Oa 
Bank 


n Dec. 
of Boston at 0.21% Giecount. Due Feb. 18 1936. 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 32-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—INTEREST DISTRIBUTION ANNOUNCED 

—The protective committee for holders of bonds of Atlantic City will 

distribute interest amounting to 1% | ine oO Hey of bonds to depositors 

of record at the close of business Jan. the committee announces in 

: letter being received by Fb Fd gow hs Checks will be mailed 
an. 

The distribution represents additional collections from ot ve on ac- 
count of 1935 interest. Additional collections amount of the 
on aanoums of banks of Ganadeeen. Tas aameion eae 1S the tnira 
in less than a year. The committee has collected 3%% on general bonds 
and o% ‘2 “. water bonds represented by it and when this payment has 

will have distributed 3% to de epositing holders of genera! bonds 
-—< 4h pire 0 $0 depositing holders of water 
olders who have not made deposits can share in all three dis- 
me... by sending their bonds to the depositary, Bank of New York & 
Trust Co., 48 Wall St., New York, bevore the close of business Jan, 10. 


ATLANTIC HIGHLANDS, N. J.—BOND ISSUE DETAILS—The 
$41,000 4%% — or registered refunding bonds recently offered for 
public investment Leach Bros. & Co., inc. of New York, at prices to 
yield from 3% to 4. 35%. bear date of Aug. 7 1935, of $1,000 denoms. and 
mature Aug. 1 as follows: $2 O00: 19 6; $7,000, 1937; $5,000, 1950; 
$7, 000 from 1951 to 1953, incl. and $6,000 in 1954. Principal and interest 
(F. & A.) payable at the Atlantic Hixhlands National Bank, Atlantic 
Highlands. Legal investment, according to the bankers, for savings 
and trust funds in the State of New Jersey. Legality approved by Caldwell 
« Raymond of New York City. 


Financial Statement as Officially Reported May 31 1935 























haseen® CE, 6 i cictiadeebsddaewedsebatenéwkhekd sbeubna $4,109,152 

Total bonded debt (including this issue) _.................--.-- 247 ,222 
Bee See Gs cc bcues csbeeeubdotkdgaastinbodd $12, 

SOS GG hs kc ccbdgbdndddhesceodacdbdusdddasbaeeneasewebianl 234,722 


Population 1920 census, 1,956; present population officially est., 2,200. 
This indebtedness does not eR the debt of the school district or o 
other political subdivisions which have power to levy taxes on property 


within the borough. 
Taz Collections 


Amount 
y Lew as Bee t0a5 as Bat Teas 
Year of Levy Amount o as 0 ec as of Dec. 
1932 39 pias on wade $156,734.03 3,636.48 4 Te 
Csi ae wn tks un wacint 145,584.61 4,785.52 
eet ah oe 156,090.27 9468.03 93. 98 08 
HERR RRR Sa ea e 148 059.56 40 ,258.51 72 


Tax title liens owned by the borough as of Dec. 1 1935- $97. pos 89 
These refunding bonds are issued under Chapter 77 of the Pamphlet 
Laws of 1935 of the State of New Jersey (the Wolber Bond Act) and the 
bonds will constitute direct and general obl one of the entire bareeahn 
payable from unlimited ad valorem taxes levied upon all the taxable property 


therein. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND 
OF FERING—Sealed bids will be received by the Clerk of the Board of 
Chosen Freeholders until Jan. 23 for the purchase of $166,815 refunding 


bonds. 


CLIFFSIDE PARK, N. J.—BONDS NOT SOLD—No bids were sub- 
mitted for the $411,000 "4 % coupon or registered funding bonds offered on 
Dec. 23—V. 141, p. 3897. Dated June 1 1935. Denom. $1,000. Due 
June 1 as follows: $24, 000 in 1940: $24 ‘000, 1941; $27,000, 1942: 28 ,000, 
1943: $30,000, 1944; $32,000, 1945: $33.000,. 1946: $35,000. 1947: 7.000, 
1948; $38,000, 1949; $41,000, 1950; $43, 000 in 1951, and $17,000 in 1952. 


TRENTON, N.J.—REVENUEBONDSOFFERED FORINVESTMENT 
—Halsey, Stuart & Co., Inc.; Henphill. Noyes & Co.; Darby & Co., Inc.; 
First Michigan Corp., and Schlater, Noyes & Gardner, Inc., are offering 
at prices to yield 1 ‘75 and 2% $1,000,000 24%% tax revenue bonds, due 
June 15 and Dec. 15 1937. The bonds, in the opinion of the bankers, are 
legal investment for savings banks and trust funds in New Jersey. In 
the opinion of counsel, the bonds are general obligations of the city, payable 
from taxes which pow J be levied aqua all taxable property there n without 
limitation as to rate or amount. Assessed valuation, 1935 figures, is 
$177 421.666 and aan bond debt $17,364,272. 


TRENTON, N. J.—BOND SALE—The potiosing three issues of coupon 
or registered bonds offered on Dec. 23-—-V. 141, 3897—-were awarded 
as 3 4s to a syndicate comprising Blyth & Co.; H. “ ‘Allen & Co.; Minesch, 
Monell & Co., and Yarnall & Co. for a price of $903 532.77, equal to 100. 059, 
a basis of about RL 4070: 
$356,000 water bonds ae yonsty on Dec. 1 as follows: $6. 000, 1936 

to 1955; $9,000, vis to 1959, and $10,000, 1960 to 1975. 





Financial 


. Due yearly on Dec. 1 as follows: 
$16,000, 1945 to 1955. 
yearl on Dec. 1 as follows: $13,000, 
, 1944 7, and $17,000, 1948 to 1951. 
1 ‘ - 11935. Principal and semi-annual interest 
Dec. 1) payable at t 


he Broad Street National Bank in Trenton 
or at the City Treasurer's office. 
Second high bid was offered by a syndicate headed by Graham, Parsons 
& Co., a premium of $10,835 for 3%s. 
BONDS OFFERED FOR INVESTMENT—Public offering of $903,000 
3%% water, street improvement and public works bonds is being made 
a ng p comprisi Blyth & Co., Inc.; H. L. Allen & Co.; 
insch, Monell & Co., and Yarnall & Co. The bonds, which are due 
Dec. 1 1936 to 1975, are priced to yield from 1 to 3%% for maturities 
up to 1959, at 99% for maturities from 1960 to 1965 incl., and at 99 for 
remaini maturities. They are legal investment, in the opinion of 
the bankers, for trust funds in New Jersey. 
The City of Trenton re an assessed valuation of $177 421,666 and 
net beaded debt of $19,897,151. 


FINANCIAL STATEMENT 
Statement of Indebtedness as of Dec. 2 1935 


Total a ay ee oy bonds 


$20,073 610.00 
Less water bon 982,000.00 





$19,091 610.00 
1 ,804,755.45 


$17,286 854.55 
77 416.94 


Sinking funds and bond cash account other than water 


Net bonded debt 
Temporary improvement and relief notes 


Total net capital debt 
Bonds to be yarn improvement bonds. ..$311,000 








$17 ,364,271.49 





547 ,000.00 
$17,911,271.49 








$500 ,000.00 
150,000.00 
830,000.00 
411,500.00 
504,600.00 

5,879.09 


$2,401 ,979.09 
1,000 ,000.00 





Tax bonds to be issued—Tax revenue bonds of 1935 


Total current debt including tax bonds to be issued 
Bonded Indebtedness (Excluding Water Works) 





$3,401 ,979.09 


Fund 


l . . 2,022 ,075.78 

19,091 ,610.00 1,749 ,065.70 
Trenton Water Works 

water bonds $982,000.00 

540,679.78 


$441,320.22 
356,000.00 


Total outstandin 
: Water sinking fund 








$797 320.22 


Statement of Trenton Water Works Debt and Sinking Fund 
Bonded Indebtedness Sinking Fund 
00 ,041.07 
504 ,041 .07 
540,679.78 





Taz Collections as of Nov. 30 1 935 


Uncollected 
*Total Tazes at End of 


Levy Year of Ty! Cent 
$8,142,542.61 $2,241.469.91 27% 
740,114.84 — 2'852'632.96 36% 
ee 
ee es ee 


* Includes real, personal, poll, franchise, gross receipts and bank stock 
tax. Also includes second class railroad tax payable Dec. 15. 


Assessed Valuations 


1933 1934 1935 
$165.546.745 $162,548,674 $158,629,091 

»452 ,000 i ,675 18,792,575 
185,998,745 182,402,349 177 ,421 ,666 
232,498,430 228,002,935 221,777,000 
Miscellaneous 


Incorporation of municipality, 1792. City has never defaulted on pay- 
ment of bonds or interest at maturity. Population: Census 1930, 123,356: 
7 eae estimated population, 126,500. Tax rate per $1,000: 1930, $37.90: 

931, $37. 1932, . . 
Fiscal y 


Uncollected 
Per at 


Total assessed valuation 
Total actual valuation 


90; $37.20; 1933, $33.30; 1934, $36.00; 1935, $37.20 
ear, Jan. 1 to Dec. 31, inclusive. Form of government, Council- 
Manager. Bud totals: 1931, $8,670,810.95: 1932, $8,259,000.81; 1933, 
$6,919,400.44; 1934, $7,260,103.63; 1935, $7.356,443.14. (1933 budget 
includes only one-half of city school appropriation.) 


Principal and Interest Requirements on Funded debt 


$723,556.90 $732°916.20 $752,606.85 $724 488.69 
Interest..._....... 815,390.40 810,165.90 761.415.40  696.047.65 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BONDS DEFEATED—It is stated by the 
City Clerk that at the election held on Oct. 8—V. 141, p. 2148—tthe voters 
turned down the proposed issuance of $244,000 in bonds, divided as follows: 
$222,000 civic auditorium, and_$22,000 p.rks and playgrounds. 


ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque) N 
Mex ee ONDS OTED—The voters are reported to have approved recently 
the issuance of $330,000 in school expansion bonds ” . 

COLFAX AND UNION COUNTIES SCHOOL DISTRICT NO. 39 
(P. O. Raton), N. Mex.—BOND OFFERING—It is stated by F. A. Vigil. 
County Treasurer, that he will receive sealed bids until 2 p. m. on Jan. 25, 
for the purchase of a $19,500 issue of school bonds. Int. rate is not to 
exceed 57 payable J. & J. Denom. $500. Dated Jan. 1 1936. Dueon 
July . as follows: $1,000, 1938 to 1952, and $1,500 from 1953 to 1955. No 
bonds will be sold for less than par and accrued int. Prin. and int. payable 
at the State Treasurer's office, or at a designated bank. A certified check 
for 5%, payable to the County Treasurer, must accompany the bid. 


$50,000 
TOWN OF EASTCHESTER, N. Y. 


T. A. N. 144% due Aug. 1 1936 at 100 %& 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehal!l) 4-5770 


NEW YORK 


ALDEN UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Alden), 
- Y¥.—BOND SALE—The $75,000 coupon bonds offered on Dec. 27— 
V. 141, p. 4050-——were awarded to the Manufacturers & Traders Trust Co. 


























CArcnicle Dec. 28 1935 


of Buffalo as 34s, ata ce of 100.4197, a basis of about 3.47%. Dated 
$30 1 1936 asd dees ey follows: $2,000 from 1937 to 19 incl. and 


hese: 
Rate Bid 
100.33 
100.213 
100.15 


The assessed valuation of the real property of the district subject to taxa- 
tion according to the last ing assessment roll (for year 1935-1936) is 
$1,207,123, and the total bonded debt of said district, including this issue 
of $75,000.00 school bonds, is $75,000.00. No deductions. 

The population of said district is approximately 850. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the district. 

- a detailed report of essential facts will be submitted to any interested 
er. 

This district operates under, and said bonds are issued pursuant to, the 
Education Law. 


Fiscal Year— 


Taxes uncollected for said years were reported to the Count 
by the Board of Education and have been paid by the County 
the Treasurer of the School District. Taxes levied for the current fiscal 
year ending June 30 1936, amount to $9,691.08. Said taxes became delin- 
quent Dec. 1 1935. 

BINGHAMTON, N. Y.—BONDS AUTHORIZED—tThe City Council 
on Dec. 17 gave its approval to two bond issues egating $725,000. 
Of this amount $525 is to finance the city’s share of the cost of building 
a new high school, while $200,000 is for relief. 


BRONXVILLE, N. Y.—BOND OFFERING—Jerry C. Leary, Village 
Clerk, will receive bids until 3.40 p. m. Jan. 13 for the purchase at not 
less than par of $55,000 coupon, registerable as to principal and interest, 
street improvement bonds. Bidders are to name rate of interest_ bonds 
will bear, in a multiple of 4% or 1-10%, but not to exceed 6%. Denom,. 
$1,000. Dated Jan. 1 1 : Principal and semi-annual interest (Jan. 1 
and July 1) = at the Gramatan National B & Trust Co., of 
Bronxville. ue yearly on Jan. 1 as follows: $5,000 1937 to 1941; $4,000 
1942 to 1946, and $1,000 1947 to 1956. Certified check for $1.100. payaiie 
to the village, required. Appro opinion of Clay, Dillon & Vandewater 
of New York will be furnished to the purchaser. 

Financial Statement 

The assessed valuation of real property subject to the taxing power of 

he My Pie it appears on the t preceding village assessment roll is 


The total contract indebtedness of the village, inclu the proposed 
issue of $55,000, is $1,366,508.41. Deducting $144,692.29 tax notes, no 
water debt and $42,677.50 special assessments for sewers or paving levied 
prior to aw = 1934, the net debt is $1,179,138.62. 

The population of village (1930 Census) was 6,387. 

The total debt above stated does not include the debt of any other 
subdivision having power to levy taxes upon any or all property subject 
to the taxing power of the village. 


Taz Data 
The total amount of village taxes levied for the preceding three fiscal 





1933-34 609 ,900 .00 
The amount of such taxes uncollected at the end of each of said fiscal 


as: 
$66.3 18.09 | 1934-35 $72,959.04 
585.88 


2 F samna of such taxes uncoll 1 as of the date of this notice is: 


ected 
$2, $s | 1934-35 $1,601.98 


The ount of taxes levied for the current fiscal year commencing March 
1 ay 2) _ ” epee ges of which amount there has been collected to date 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive bids until 10 a. m. Jan. 3 for the purchase at not 
less than par of $1,500,000 coupon, r terable as to principal and interest, 
work relief and home relief bonds. idders are to name rate of interest 
bonds will bear, in a multiple of 4% or 1-10th, but not to exceed 6%. 
Denom. $1,000. Dated Jan. 15 1936. Principal and semi-annual interest 
(Jan. 15 and July 15) payable at the City Comptroller's office or at_the 
Central Hanover Bank & Trust Co. in New York, at holder's option. Due 
Jan. 15 1946. Cert. check for $30,000, payable to the City Comptroller, 
required. Delivery of bonds to be made at the City Comptroller's office 
or at the Central Hanover Bank & Trust Co. in New York, on or about 
Jan. 15. Approving opinion of Caldwell & Raymond of New York will be 
furnished to the purchaser. 


CHESTER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Chester) 
N. ¥Y.—BOND OFFERING—4J h Hughes, Clerk of the Board of Educa- 
tion, will receive sealed bids until 2 p. m. on Jan. 3 for the purchase of 
$31,000 not to exceed 4% interest coupon or registered school bonds. 
Dated Jan. 1 1936. Denom. $1,000. ue Jan. 1 as follows: $2,000 
from 1939 to 1941 incl., and $1,000 from 1942 to 1966 incl. Rate of int. 
to be expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(J. & J.) payable in lawful money of the United States at the Chester 
National Bank, Chester, or at the Chase National Bank, New York, at 
holders’ option. A certified check for $620, payable to the order of the 
Board of Education, must accompany each pro ie yey opinion 
of Hawkins, Delafield & Longfellow of New York will furnished the 
successful bidder. 


CLYMER, HARMONY AND FRENCH CREEK CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Clymer), N. Y.—BOND OFFERING—Ralph A. 
Thompson, Clerk of the Board of Education, will receive sealed bids 
at the Clymer State Bank, Clymer, until noon (Eastern Standard Time) 
on Dec. 30 for the purchase of $110,000 4% coupon orr tered school 
building bonds. Dated Dec. 1 1935. Denom. $1,000. ue Dec. 1 as 
follows: $3,000, 1938 to 1940 incl.; $4,000, 1941; $5,000, 1942 to 1946 
incl.: $6,000, 1947 to 1951 incl., and $7,000 from 1952 to 1957 incl. Prin. 
and int. (J. & D.) payable in lawful money of the United States at the 
Clymer State Bank, Clymer. A certified check for $2,200, payable to the 
order of the Board of Education, must accompany each proposal. The 
bonds are general obligations of the district, which was organized at a 
special district meeting held on Oct. 21 1935, and are payable from unlimited 
taxes. The bonds will be delivered at the main office of the Marine Trust 
Co., Buffalo. The approving opinion of Thomson, Wood & Hoffman 
of New York will be furnished the successful bidder. 


EDEN COMMON SCHOOL DISTRICT NO. 1 (P. O. Eden Valley), 
N. Y¥.—BOND SALE—The $25,000 coupon or registered school bonds 
offered on Dec. 20—V. 141, p. 3898—were awarded to J. & W. Seligman 
& Co. of New York as 3.20s at par plus a premium of $12.50, equal to 100.05, 
a basis of about 3.19%. Dated Nov. 1 1935 and due Nov. 1 as follows: 
$1,000 from 1936 to 1942 incl., $1,200 from 1943 to 1947 incl., and $1,500 
from 1948 to 1955 incl. Other bids were as follows: 
Bidder— 
Peoples Bank of Hamburgh.-...-...........-.-. 
Manufacturers & Traders Trust Co 80% 74.95 
Gertler & Co., Inc 3.80% 2.00 
FULTON, N. Y.—FINANCIAL STATEMENT—tThe following state- 
ment has been issued by the city in connection with the offering on Jan. 3 
of $60,000 not to exceed 5% interest refunding bonds: 
Financial Statement 
Assessed valuation of taxable real estate 
Total bonded debt (including this issue) 
aeenene-—ws anes supply bonds, included in ste.” 
tota 
Sinking fund for bonds other than water bonds 
Bonds other than water bonds maturing in 1936, 
oo for payment of which has been made in 


udget 


Prem. 
$122.50 


$12,287,136. 
1,187,291. 


310,000.00 


$877,291.27 
sone 








Net bonded debt 
Floating debt 














Volume 141 


Of the above total debt, bonds in the amount of $60,000 will be paid with 
of this issue. 


Taz Collection Record 
Including City, State and County Sage 


pee rt J; as o 

Year— Leey of Fiscal Vear Dec. 16 1935 
Di ostktbabeddanse $674, .02 eei0g ,622.70 171.68 
ib topnendnecases 619,676.03 54,425 yt} 12,749.21 
RES TIES . 19 29,612.4 308.41 
Betotpoecdbdohanse 535,199.19 art unex ired) 29,168.71 

The city is governed a oe a special ch bolas Chapter 63 of the Laws 
of 1902, and acts amendatory thereof a § supplemental thereto 

Population of the < city to the Federal census of 1930, 12,462. 


a oing statement of bonded i debt does not include the debt of any 
other | subdivision having the power to levy taxes upon any or all of the 
pro y subject to the taxing power of the city. 

e city owns its own water supply s aepeen and after providing for the 
payment of principal and interest of water bonds and all operating 
expenses of the water department as of the first day of December 1935, 
there is now a surplus in the water fund of approximately $21,000 not 
including water rents for the quarter ended Dec 


HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT NO. 3 (P. O. 
Bellmore), N. ¥.—BOND OF FERING—Syivia U. Troncoso, District Clerk, 
will receive sealed bids until 2 p.m. (Eastern Standard Time) on Jan. 8 
for the purchase of $860,000 not to exceed 6% interest coupon or registered 
school building construction bonds. Dated Dec. } 1935. Denom. $1,000. 
Due Dec. px as follows: 200. 1938 to 1945, incl.; $25,000, 1946 to 1950. 
eal: $30,000, 1951 to 1955, incl.:; 000, 1956 to 1960, incl.: $45,000 
from a Ieee to 1965, incl. Bidder to name a single Bt rate on all of the 

in a multiple of 4 or 1-10thof1%. Principal and interest 
“— 'D. d payebe in lawful money of ive United States at the Central 

LS Trust Co., New York City. A certified check for $17,200, 
payable to 3 order of the ‘Board of Education, must accompany each pro- 
posal. e bonds are payable from unlimited ad valorem taxes and the 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 


Financial Statement 


Assessed valuations, real property including special franchises_ - $25,394,842 
Total bonded debt, including this issue..............---.--- 

(The above statement of bonded debt does not include the debt of ‘any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the district.) 

Population epqsonsnesay 15,000. 

Central High School District No. 3, was established Nov. 1 1934, and 
the first tax levy was made for the year 1935-1936 due Oct. 1 1935, in the 


ser 














sum of $65,862.50 and is now in of collection. e he amount of 
such taxes uncollected as of Dec. 16 1935, is the sum of $48, 
District Overlapping Indebtedness of Ceniral High School District No. 3. 
Town of Hempstead, New York 
School Dist Debt Population 
U. F. 8. D. No. 4—North Bellmore. ...._..--. $267 300 4,890 
U. F. 8. D. No. 7—Beimore..............-- 211,000 2,950 
U. F. 8. D. No. 25—Merrick................ 326, 3,925 
U. F. 8. D. No. 29—North Merrick.......--- 85,000 2,884 
SSE STs IEE aaa Oe na Sar $889,300 14,649 
Fire Districis— Debt 
iden a et inineditiqmd pedi ; madd $41,420 
North ae SC ALG Ca ne On ey | 
chun maaebladaieanieiane 15,500 
ina G2 IR eT Reo Sipe $78,920 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. O. 
Woodmere), N. ¥Y.—BOND OFFERING—Cliayton L. Seaman, District 
Clerk, will receive sealed bids until 2 p. m. on Jan. 6 for the purchase of 
184,000 not to exceed 6% interest coupon or registered school bonds. 

ated Jan. 1 1936. Denom. 1,000. ue Jan. 1 as follows: $5,000, 
1938 to 1945 incl.; $6,000, 1946 to 1948 incl., and $7,000 from 1949 to 
1966 incl. Rate of interest to be expressed in a multiple of 4 of 1 7 
Principal and interest (J. & J.) payable in lawful money of the Uni 
States at the Fifth Avenue Bank, New York. The bonds are saeabhe 
from unlimited ad valorem taxes. A certified check for $3,680, payable 
to the order of the district, is required. Theapproving opinion of Hawkins, 
Delafield & Longfellow of ‘New York will be furnished the successful bidder. 


ITHACA, N. Y.—BOND SALE—The $112,000 school bonds offered on 
Dec. 27—V. 141, p. 3898—were awarded to Halsey Stuart & Co. of New 
York as 2 4s for a premium of $431.20, equal to 100.385, a basis of about 
2.21%. Dick & Merle-Smith of New York were second high bidders, 
offering a premium of $369.60 for 2.40s. Dated Oct. 11935. Due yearly 
on Oct. 1 as Al $4,000, 1936 to 1939, and $6,000, 1940 to 1955, inc 


LARCHMONT, Y.—BOND SALE—The issue of $20,000 coupon 
or registered water seas offered on Dec. 21—V. 141, p. 3728—was awarded 
, Inc., of New York as 2.80s at a price of 
: . Dated Jan. 1 1936 and due $4,000 on 
July 1 from 1936 to 1940 incl. Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
EE a % 100.12 
Roosevelt & Weigold......--.....-.--...-....- 3.70% 100.11 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND rey 
—The $180,000 coupon or registered bonds offered on Dec. 23—V. 141, 
4050—were awarded as 1.80s, at a price of 100.50, a basis of about 1 70 a 


to the Farmers National Bank of Amsterdam. The sale consisted of: 


$110,000 road and bridge bonds. Due Feb. 1 as follows: $10,000, 1937 
a beet. pea. 1941; $20,000, 1942: $10,000 in 1944 and 
70,000 ya liek bonds. Due $10,000 on Feb. 1 from 1937 to 

, ine 


Each issue is dated Dec. 1 1935. Other bids were as follows: 
Bidder— I Rat 


nt. e Rate Bid 
Te ui een 100.29 
Gs Ey SE aR VEL 2% 100.0961 
rr ns i  ebepeannheocon 2% 100.085 
RR |G ee 2.10% 100.27 
BS oe et ep owsidollabbe 2.10% 100.26 
I i i ts Oe ib onbod Me 100.377 
Manufacturers & Traders Trust Co.............. 2.25% 100.169 
I ET Ene Cae 2.30% 100.09 
National Spraker Bank, Canajoharie.__........... 2.40% 100.25 


MOREAU UNION FREE SCHOOL DISTRICT NO. 1 (P. O. South 
Glens Falls), N. Y.—BOND OFFERING—Ernest W. Cronquist, Clerk of 
the Board of Education, will receive sealed bids until 2 p. m. on Jan. 6 for 
f $25. 000 not to exceed «. % interest coupon or registered school 
building bonds. Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as 
follows: $3,000 in 1936 and $2,000 from 1937 to 1947 incl. Rate of int. 
to be expressed in a multiple of 4 or 1-10th as 1% Prin. and int. M. & N. 

able at the Chase National ( Bank N. City. A certified check for 
is required. The approving opinion ~ Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 


' MONROE COUNTY (P. O. Rochester), N. Y.—SUES TO RECOVER 
TAX FUNDS PAID TO TOWNS—tThe Board of Supervisors has authorized 
that suit be filed to recover about $2,000,000 from the Towns of Irondequoit, 
Brighton and Pittsford, representing funds advanced to them by the county 
for unpaid tax levies, according to report. The proceedings will also be 
used as a basis to determine the validity of statutes ono oat such repa 
ments. The Town of Irondequoit, it is said, owes $1,072,255 and $35, 
interest; Brighton, $930,365 and $28,311 interest, while the amount aaks 
from Pittsford is $44,844 and $2,726 in interest. 


MOUNT MORRIS, N. Y.—BOND SALE—The $18, — 4% coupon 
general obligation water -onds offered on Dec. 23-——-V. 141, 4050—were 
awarded to the Citizens Bank of Perry at 105.169, a basis of ‘aieoans 3.49%. 
The Gerfesee River National Bank of Mount Morris bid 103.10. Dated 
Nov. 15 1935. Due $1,000 yearly on Nov. 15 from 1939 to 1956, inclusive. 


NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Cattaraugus), N. Y.—BOND SALE—The issue of $50, 000 coupon bonds 
offered on Dec. 27—V. 141, p. 4051—-were awarded to A. C. Allyn & Co., 
Inc. of New York as 3.30s. for a premium of $165.33, equal to 100.33, a 
basis of about 3.28%. Dated Oct. 1 1935 and due Oct. 1 as follows: 


Financial Chronicle 


4197 


ze se 1936 to 1950, incl.: $2,000, pa > 2OOO. incl. and $3,000 from 1961 


965, 1 acl. Other bids were as fo Ses es 
nt. te Rate 
Leach B Bros.. bb 6a dhheteonnesadcebeccebehehe oA e 100. 
J.& W. OP Gens asdbbhodendicanacuncae 3.70% 100.15 
George Bt Gib bons OOs9 BRBann sccccccusccesss 3.80% 100.17 


NEW YORK, N. Y.—BORROWS $10,000,000 AT 0.80% INTEREST— 

bn troller Frank J. Taylor on Dec. 20 negotiated an exce tionally low- 

oan of $10,000,000. A group of New York City banks headed by the 
ieee National Bank purchased the issue of certificates of indebtedness, 
due Feb. 20 1936, at an interest rate of 0.80%. 

This fina by the city is for relief uirements, and the obliga- 
tions are payable from the proceeds of the sales tax. The city is one of 
the few large communities A the country that has adopted a yet ot 
policy with respect to relief needs. No public offering of the certifica 
is to be made, according to report. 

NOTES CALLED FOR REDEMPTION—Frank J. Taylor, City a 
troller, has issued a call for redemption on or before Jan. 1 1936, at h 
office in the Municipal Building, various blocks of outstanding 3% revenue 
notes in the following amounts: 
$13.97 6,000 of principal amount of the issue of Jan. 1 1935, due Jan. 1 1938. 

)},377 ,000 of principal amount of the issue of July 1 1934, due Jul f- 1937. 
Mr. Taylor has also called for redemption at the same time 000 ,000 
revenue notes of the issue of Nov. 1 1933. 


NORTH HEMPSTEAD, N. Y.—BELGRAVE SEWER DISTRICT 
BONDS OFFERED FOR INVESTMENT—Public offering is being made b by 
Adams, McEntee & Co., Inc., of New York of $216,000 Town of Nort 
Hempstead, ee. be Belgrave Sewer District coupon 34% bonds dated 
Dec. 15 1935 and due December 1938 to 1959, incl., at prices yielding from 
1.50% to 3.2 These bonds, iss for the construction of a sewer sys- 
tem in the OR Sewer District, are payable in the first instance 

a levy upon the property in the district, but if not paid from such a levy, all 
the taxable pee within the town is subject to the levy of ad valorem 
taxes to pay d bonds and interest thereon, without limitation of rate or 
aniount. hey are exempt, in the opinion of the bankers, from all present 
New York State income taxes and from any present taxation in New York 
State for town, county or municipal purposes. 


OGDENSBURG, N. Y.—BOND ELECTION—The City Council has 
voted to calla ial election for Dec. 30 at which a proposition to issue 
$65,000 high school bonds will be submitted to a vote. 


PERRY AND ag pe ocr FREE SCHOOL DISTRICT NO. 6 
school bonds offered on Dow. PON 141, 4051—were ove to = 
Citizens Bank of ny bg 2s at 100.397, a baal of about 2.43%. Date 
Dec. 1 1935 and due Dec. 1 as follows: $3,500 in 1937 and $3,000 from 1038 
to 1945, inclusive. 


PORT CHESTER, N. Y.—BOND OFFERING—Richard X. O’Connell, 
Village Clerk, will receive sealed bids until 2:30 p. m. on Jan. 3 for the pur- 
chase of $45,000 not to exceed 6% interest coupon or registered public 
works bonds. Dated Jan. 1 1936. Due $15,000 on Jan. 1 from 1937 to 
1939, incl. Bidder to name a rit nnporees rate on all of the bonds, ex- 

pressed ina multiple of 4 or 1-10thof1%. Principal and interest (J J. & J.) 

yable in lawful money of the United States at the First National ank & 

rust Co., Port Chester. A certified check for so payable to the order 

of the village, must accompany each proposal. approving opinion of 

wes Hoyt & Washburn of New York will be yet ed the successful 
er. 


UEENSBURY UNION FREE SCHOOL DISTRICT NO. 1, N. ¥.— 
BONDS OFFERED FOR INVESTMENT—Adams, McEntee & do.. Inc., 
of New York are offering a new issue of $188, 000 Town of Queensbury, 
N. Y., Union Free School District No. 1 (City of Glens Falls School Dis- 
trict) coupon 2% % bonds dated Dec. 1 1935 and due Dec. 1 1938 to 1965, 
incl. The bonds are priced to yield from 1.50% to 2. 75%. They were is- 
sued to provide funds for the iF epee | of a site and the construction and 
equipment of a new school building and will be, in the opinion of counsel, 
valid and legally binding obligations of Union e School District No. 1 
of the town, and said district has power and is obligated to levy ad valorem 
taxes upon all the taxable property within the district for the payment of 
the bonds and interest htereon, without limitation of rate or amount. 
They are exempt from all present New York State income samen ng 
to the bankers, and from any present taxation in New York State for town, 
county or municipal purposes. 

SCIPIO, VENICE AND LEDYARD CENTRAL SCHOOL DISTRICT 


NO. 4 (P. ’O. Sherwood), N. Y.—BOND SALE—The $33,000 coupon or 
registered school bonds offered on Dec. 23—V. 141, p. 4051—-were awarded 








to J. & W. Seligman & Co. of New York as 3.30s, at par Paes a premium of 
$16.50, ual to 100.05, a basis of about 3.29%. Dated D 1 1935 and 
due June 1 as follows: $2,000 from 1938 to 1946 incl. and $2, “500 from 1947 
to 1952 incl. Other bids were as follows: 

Bidder— Int. Rate Premium 
Mane Set: Ce, Ts iti cadtedhdsdiwoodsobn 3.40 $111.21 
George D. B. Bonbright Co., Ithaca... .......-.-. 3.40 98.90 
Bice: Hel A BR Bs EE, Eine dditints Geddbawsnbind: ee 69.30 
Bancamerica-Blair ‘Corp. mh ah ae htt die kaa: 2 ae 42.90 
Merchants National Bank & Trust Co., Syracuse. ee: Meee Par 
The National en Oe ns ceiclatismiahcuilenisnenekuiiies 4.00% 100.00 


SHERRILL KENWOOD WATER DISTRICT, N. ¥Y.—BOND OFFER- 
ING—Vernon L. Allen, age of $f will receive bids at —. of 10 a. m. 
on Dec. 27 for the purchase of $4, gy 214%% regmtered bo ds. Dated 
July 1 1935. vy: bond for $ 5, others, 6.64. Due July 1 as 
follows: $836.64 from 1940 a rit incl. and $838.65 in 1944. Interest 
2 arg a. i J. A-sinking fund will be established to provide for retirement 
of the Bon 


STEWART MANOR, N. Y.—BOND OFFERING—Catherine M. a 
son, Clerk of Board of Trustees, will receive sealed bids until 3:45 p. m. 
Jan. r for the purchase of $27, 500 4% coupon or registered bonds, divided 
as follows: 
$20,000 municipal building bonds. Denom. $1,000. Due $1,000 on Oct. 1 

from 1936 to 1955 incl. 

1 building site bonds. One bond for $1,500, others $1,000 
: ue Oct. 1 as follows: $1,000 from 1936 to 1941 incl., and 
$1,560 in 1942. 

Each issue is dated Oct. 1 1935. Principal and interest (A. & O.) payable 
at the Irving Trust Co., New York. Bids will also be considered for the 
bonds to bear interest at a rate lower than 4%, expressed in a multiple 
of 4% of 1%. A certified check for 2% of the bonds bid for, payable to the 
order of the Village Treasurer, is required. The approvin opinion of 
Thomson, Wood & Hoffman of New York will be furnished the successful 
bidder. 


TONAWANDA, N. Y.—BOND OFFERING—C. Schulmeister, Cit 
Treasurer, will receive bids until 2 p.m. Jan. 6 for the purchase of 99, 
coupon elementary school bonds. Bidders are nae name rate of interest, 
in a multiple of \% or 1-10%. panes. $1,000. Dated Jan. 1 1936. 
Principal and semi-annual interest (Jan. and July 1) payable at the aa hone 
Midland Trust Co. in New hf a ue yearl snd 194 on ry nnn follows: $3,000 
1940: $5,000, 1941 and 1942; $7, ,1943 an , 1945 and 1946: 
$10,000, 1947, 1948 and 1949, yt $12,000, 1950" te 1951. Certified 
check for $1,000, payable to the gf pret. Legality to be approved 
by Thomson, Wood & Hoffman of New 
Financial rl ear 

The assessed valuation of the property subject to the taxing power of 
the city is $18,030,397. 

The total bonded debt of the City of Tonawanda, | ennies proposed 
issue, is $2,102.800. The population of the ap! of Tonawanda (1930 
Census) is 12,682. That the bonded debt of the City of Tonawanda does 
not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of the city. 

on collection record: 

r 1932, amount collected, $398,190.13; amount uncollected, Dec. 31 
1932, “$110, 109.87. 

r 1933, amount collected, $416,786.04; amount uncollected, Dec. 31 
1933 “$143. 274.98. 

Year ar, 1934 _sregunt collected, $442,670.31: amount uncollected Dec. 31 
1934, $103,229 

Am moe aypcnpectes as follows: 1932, $47,588.40; 1933, $66,690.47; 
1934, 2.3 

The 1935 taxes are collected in twoinstalments. Tne first collection was 
April 1 and the second collection Aug. 1. 





4198 


The amount collected to date is $389,266.46. 
t uncollected, $97,035.30. 
A detailed re of essentialfacts will be submitted to any interested 
bidder. The City of Tonawanda operates under charter, being 357 of the 
Laws of 1905, which became a law April 29 1905, and amendments thereto. 


TROY, N. ¥.—BONDS AUTHORIZED—The Common Council has 
authorized a issue of $40,000 to settle a claim of the Belmar Con- 
tracting Co. for improvements in Frear Park. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—HIGHER 
BUDGET FOR 1936—The Board of Supervisors has acegees a total gross 
budget for 1936 of $10,671,263.50 over the objections the Westchester 
County Taxpayers’ tion and some Democratic members of the 

. The sum is an increase of $277 484.81 over the 1935 budget. 

The tax equalization committee filed its propeees table for 1936 and 
the new assessment rolis, which set ratables for 1936 at $1,701,173,225, a 
decrease of $19,132.409 from the valuations of 1935. Yonkers was credited 
with assessing perty at 90% of its value: White Plains at 89%: New 
Rochelle at 86% and Mount ernon at 80%. Thelowest rating, 583%. was 
given to the Town of Poundridge. 


WHITESBORO, N. Y.—BOND SALE—The $11,000 general obligation 
storm sewer bonds offered on Dec. 23—V. 141. p. 4051——were awarded to 
George D. B. Bonbright & Co. of Rochester as 3s, at pa” plus a premium of 

20.79, equal to 100.18, a basis of about 2.97%. Dated Jan. 1 1936 and due 
1,000 on Jan. 1 from 1937 to 1947 incl. 
Other bids were as follows: 
Int. Rate 


idder— 
J. & W. Seligman & Co_.......-_. belittle = ~2--3-10% 
Phili F&I Ey es Gero tiewed Jéveeene 
E. H. Rollins & Sons_____- sinblidamicticwtdebbbeaaee 


YONKERS, N. Y.—$250,000 REDUCTION IN 1936 BUDGET—TAX 
RATE 40 CENTS LOWER—A reduction in the tax rate of 40 cents per 
$1,000 of valuation and a $4,183,608 cut in assessed property valuation are 
assured to the taxpayers of the city following approval by the Common 
Council of a $271,032 reduction in the city’s tax budget for the coming 

ear, according to a statement issued Dec. 24 by Mayor Joseph F. Loehr. 
he new tax rate for 1936 is $33.569 per $1,000 of assessed valuation as 
compared with $33.969 in 1935. 

The gross budget for 1936 has been confirmed at $14,877 ,958, the Mayor's 
report stated, to compare with a 1935 gross budget of $14,485,009. The 
1936 tax levy, however, at $10,803,966 represents a $271,032 cut under the 
1935 levy of $11,074,998. This reduction was achieved, according to 
Mayor br, in face of a $246,627 increase in the appropriations for all 
Pye expenditures over 1935 and a pay cut restoration of 2% for 
3, city employees which will amount to $340,000 during the coming 
year. Total expenditures for all purposes including debt service and State 
and county taxes represent an increase of $32,949 over 1935. 


YONKERS, N. Y.—FACTORY @MPLOYMENT ON UPTREND— 
Factor my tm in the City of Yonkers, N. Y., has increased nearly 
80% since April 1933. Figures checked by the New York State Depart- 
ment of Labor show that the index of Yonkers factory employment in 
October this year rose to 60.3 from a depression low of 33.8 in April 1933. 
Actual Yonkers f.: employment in October was reported at 7,106 to 
compare with a 3,983 figure for the 1933 month, a gain of 78.4%. 

The largest gain has taken place in the past year, 2,014 new cases of 

employment having been reported since October 1934, when actual 
factory employment stood at 5,092, with the index at 43.2. 

Coincidentally, the number of cases on the city’s relief rolls has declined. 
In Yonkers, there were 5,804 cases on the city’s relief rolls at the end of 
October 1934, whereas on Oct. 31 1935, the number had dropped to 4,647 
(including all cases now transferred to the Federal Works Progress Ad- 
ministration), thereby taking 1,157 cases from the relief rolls. In April 

, there were 5,751 cases on relief. 


NORTH CAROLINA 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BONDS 
THORI7ED—The County Commissioners have an ordina 
viding for the issuance 


Financial 


Premium 
$5.! 


AU- 


nce pro- 
$75,000 county home and tuberculosis hospital 


GRANVILLE COUNTY (P. O. Oxiord), N. Caro.—BONDS AU- 
THORI7ED—An ordinance has been passed by the Board of County Com- 
missioners authorizing the issuance of $50,000 hospital bonds. 


® HEMP, N.C. BONDS SOLD 10 PWA—TIt Is reported that $106,000 4% 
semi-ann. water and sewer bonds have been purchased at par by the Public 
Works Administration. 


’ MITCHELL COUNTY (P. O. Bakersville) N. C.—BONDS VOTED— 

At an election held on Dec. 21, the voters approved the issuance of $55, 00 

in school Dancing ~ oo to be used in connection with a Public Works 
on grant. 


PF MOORESVILLE, N. C.—BOND ELECTION CANCELED—It is now 
reported by the Town Treasurer that the notice carried in these columns 
early in October, that an election would be held on Oct. 22 in order to vote 
on the issuance of $91,278.70 in various improvement bonds, was correct 
at that time but the matter was later withdrawn. 


ORANGE COUNTY (P. O. Orange), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a.m. on Dec. 31, by W. E. pote ¥ 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of an issue of $190,000 coupon school bonds. Interest 

Rate to be stated in multiples 

to 

may name more than two interest rates and each bid must 

the amount of bonds of each rate. No bid of less than par and 
accrued interest will be entertained. The bonds are sterable as to 
principe) only. Principal and interest pares in legal tender in New York 
ity. Delivery at place of purchaser's choice. The approving opinion of 
Caldwell & Raymond of New York, will be furnished. A certified check 
for $3,800, payable to the State Treasurer, must sccompeny the bid. 
(A loan of $260,000 has been approved by the Public Works Administration.) 


SHELBY, N. C.—BOND OFFERING NOT SCHEDULED—In con- 
nection with the $85,000 general improvement bonds that were approved 
mecemey by the Government Co ion—V. 141, p. 4052—it is 
stated by the City Clerk that the bonds have not been offered as yet. 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a.m. on Dec. 31, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh , 
for the purchase of a $20,000 issue of coupon or registered refunding bonds. 
Interest rate is not to exceed 6%, payable J. & D., stated in a multiple of 

(of 1%. Denom. $1,000. Dated Dec.'1 1935. Due on Dec. 1 as 
ollows: $1,000, 1936 and 1937, and $2,000, 1938 to 1946. No more than 
two rates may be named for the bonds and each bid must specify the amount 
of bonds ofeachrate. No bid forlessthan par. The bonds are registerable 
as to ncipal -“z, Principal and interest payable in | 1 tender in 
New York City. he approving opinion of Reed, Hoyt & Washburn of 
New York, will be furnished. certified check for $400, payable to the 
State urer, must accompany the bid. 


WAKE FOREST, N. C.—BONDS SOLD BY PWA—A $38,000 issue of 
4% semi-ann. water extension bonds was purchased at par by the Public 
Works Administration, according to report. 


WHITAKERS, N. C.—BONDS SOLD TO PWA—It is reported that 
1,000 4% semi-ann. water and sewer bonds have been purcbased at par 
by the Public Works Administration. 


NORTH DAKOTA 


DEVILS LAKE, N. Dak.—BOND ISSUANCE NOT SCHEDULED— 
It is reported by the Secretary of the Board of Education that the $175.000 
school construction bonds approved by the voters on Dec. 5—V. 141, p. 
3900—have not been scheduled for sile as yet because approval has not been 
ore? oem the Public Works Administration on a grant of $148,000 for 

e pro 4 


DEVILS LAKE SCHOOL DISTRICT, N. Dak.—BONDS VOTED— 
At an election held on Dec. 5, the proposition of issui $175,000 School 
Building bonds carried by a vote of 1,646 to 167. Noel Thoralson is Clerk 
of the Board of Education. 
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JAMESTOWN, N. Dak.—BONDS VOTED—At an election on Dec. 13, 
of bonds carried by 


the proposition of issuing 000 Water Softening Plant 
a vote of 909 to 427. A. yA is City Auditor. 


MT. PLEASANT SCHOOL DISTRICT NO. 4 (P. O. Rolla), N. Dak. 
—CERTIFICATE SALE—The $6,000 issue of certificates of indebtedness 
offered for sale on Dec. 16—V. 141, B. 3730—was awarded to a local 
investor, as 6s at par. Dated Dec. 18 1935. Due on April 18 1937. 


PLAZA, N. Dak.—BOND OFFERING—. A. Monson, V e Clerk, 
will receive bids until 2 p. m., Jan. 10 for the purchase of $4,500 5% village 
hall construction bonds. Certified check for 2%, required. 


GRAND FORKS, N. Dak.—BOND SALE—The City Commission on 
Dec. 21 awarded a $650,000 revenue bond issue for construction of a munic- 
ipal electric plant and distribution system to V. W. Brewer & Co. of Min- 
So. e bonds will bear 5% interest and will mature in from three to 

teen years. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BALTIC SCHOOL DISTRICT, Ohio—BOND SALE—An issue of 
ote 250 school bonds has been sold to the State Teachers’ Retirement 
ystem. 


CAMDEN, Ohio-——BOND OFFERING—Mark Keller, Village Clerk, will 
receive bids until noon Dec. 26 for the purchase at not less than par of 
$22,000 4% sanitary sewer system and disposal plant bonds. Denom. 

1,000. Dated Dec. 1 1935. Interest payable March 1 and Sept. 1. 
ue $1,000 yearly on Sept. 1 from 1937 to 1958, incl. Certified check for 
$100, payable to the village, required. 


CANTON, Ohio—OTHER BIDS—The $100,000 poor relief bonds 
awarded recently to Johnson, Kase & Co. of Cleveland, as 2s, at a price of 
par plus a premium of $81, equal to 100.081, as previously reported in these 
columns, were also bid for as follows: 

Bidder— 

Fox, Einhorn & Co 

Seasongood & Mayer 

Mitchell, Herrick & Co 

es Ge en mamaria 
Prov. Savings Bank & Trust Co....._.........-.- 
BancOhio Securities Co 

Ryan, Sutherland & Co 

Cobbey, Shively & Co 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND OF FERING— 
Blythe Jones, Clerk of Board of County Commissioners, will receive bids 
until noon Jan. 11 for the purchase at not less than par of $30,000 6% poor 
relief bonds. Principal and semi-annual interest (March 1 and Sept. 1) 

able at the County ‘soffice. Due yearly on March 1 as follows: 

, 1936: $3,000, 1937: $3,100, 1938; $3,300, 1939; $3,500, 1940; $3,700, 

1941; $4,000, 1942: $4,200, 1943, and $4,400, 1944. Certified check for 

2% of amount of bid, peyene to the Nmap f Treasurer, oes. Ap- 

proving opinion of Peck, Shaffer & Williams of Cincinnati will furnished 
to the purchaser. 


COAL GROVE, Ohio—BOND OF FERING—Robert A. Gregory, Village 
Clerk, will receive sealed bids until noon on Jan. 10 for the purcnase of 
20,000 4% bonds divided as follows: 
15,000 cory sewer bonds. Due $1,000 on Sept. 1 from 1941 to 1955, 
usive. 
5,000 oxeet pepeavement bonds. Due $500 on Sept. 1 from 1937 to 
, inclusive. 

Each issue is dated Dec. 1 1935. Denoms. $1,000 and $500. Bids will 
also be considered at interest rates other than 4%, ex in a multiple 
of 4% of 1%. Principal andinterest (M.& 8.) payable at the First National 
Bank, Ironton. A certified check for 1% of the amount bid must accom- 
pany each proposal. 


CONNEAUT, Ohio—BOND SALE—The $10,000 coupon Public 
Works Administration projects bonds offered on Dec. 21—V. 141, p. 3730— 
were awarded to Paine, Webber & Co. of Cincinnati as 2 4s, fora um 
of $17.70, equal to 100°17, a basis of about 2.20%. Dated Dec. 5 1935 and 
due $2,000 on Nov. 1 from 1937 to 1941 incl. Other bids were as follows: 

Bidder— nt. Rate Premium 
Ryan, Sutherland & Co $32.00 
Seaso 7 12.85 
3% 7.00 

3%% 67 .77 

DELAWARE, Ohio—BOND OFFERING—H. R. Nolze, City Auditor, 
will receive bids until 2 p. m. Jan. 15 for the purchase at not less than par 
of $12,000 refunding bonds, which will bear no more than 6% interest. 
Denom. $1,000. Dated Nov. 1 1935. Interest payable semi-annually. Due 
$2,000 yearly on May 1 from 1938 to 1943, incl. Certified check for $120, 
payable to the Board of Control of the city , required. 


ELYRIA SCHOOL DISTRICT, Ohio—BOND SALE—The State 
ro ~ pal Retirement System has purchased an issue of $42,000 school 
nds. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND OFFERING 
—Edson Kindler, Clerk of the Board of County Commissioners, will re- 
ceive bids until noon Jan. 10 for the purchase at not less than par of $25,000 
6% bridge reconstruction bonds. enom. $1,000. Dated Oct. 1 1935. 
Interest payable semi-annually. Due $5,000 yearly on Oct. 1 from 1937 
to 1941. incl. Certified check for 1% of amount of bonds bid for, payable 
to the Board of County Commissioners, required. 


FOREST RURAL SCHOOL DISTRICT (P. O. Forest), Ohio— 
BOND OFFERING—F. E. Freed, Clerk of the Board of Education, will 
receive bids until noon Jan. 9 for the purchase of $55,000 school house 
addition construction bonds, to bear 5% interest. Dated Sept. 1 1935. 
Interest payable annually. Due $2,750 yearly on Oct. 1 from 1936 to 1955, 
incl. Certified check for $5,500, payable to the district, required. 


GEAUGA COUNTY (P. O. Chardon), Ohio—BOND OFFERING— 
Ethel L. Thrasher, County Auditor, will receive bids until 1 p. m. Jan. 11 
for the purchase at not less than par of $19,300 6% emergency poor relief 
bonds. Dated Nov. 1 1935. Interest payable March 1 and Sept. 1. Due 
yearly on March 1 as follows: $1,700, 1936; $1,800, 1837; $1,900, 1938; 
$2,000, 1939; $2,100, 1940; $2,200, 1941; $2,400, 1942; $2,500, 1943, and 
$2,700, 1944. Certified check for 3% of amount of bonds bid for, payable 
to the County Treasurer, required. 


GREENVILLE, Ohio—BOND SALE—The $59,500 sewage disposal 
works construction bonds offered on Dec. 23—V. 141, p. 3730—were 
awarded to Hayden, Miller & Co. of Cleveland as 3s for a premium of 
$226.10, equal to 100.38, a basis of about 2.96%. The next best bid was 
received from Stranahan, Harris & Co. of Toledo, who offered a premium 
of $717 for 374 7% bonds. Dated Oct. 15 1935. Due $1,700 each six 


months from April 15 1937 to April 15 1954, incl. 


Other bids were as follows: 
Bidder— 

Prudden & Co., Inc 

Ryan, Sutherland & Co 
eil, Roth & Irving Co 

Second National Bank of Greenville 


Seaso 

Fox, Einhorn & Co 

Farmers National Bank of Greenville 
Peoples Savings Bank of Greenville 


Note—Citizens Bank of Ansonia bid for two bonds, offering $3,500. 


HARRISON, Ohio—BOND OFFERING—R. 8. Means, Village Clerk, 
will receive bids until 8 p. m. Jan. 16 for the purchase at not less than par 


CANTON 


Int. Rate Premium 
34% $35 
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of $5,000 0 5% cou pon drainage sewer construction bonds. Denom. $500. 

Dated J 1936. "Tnberest payable April l and Oct. 1. Due $1,000 yearly 

on Oct. 1 from 1937 to 1941, incl. Certified check for $100, payable to the 
, required. 

JACKSON COUNTY Ls oO. Fackeon), De 3 tae SALE—The 
$38,000 poor relief bo offered on Dec. Vv. 141, D. 3730— 
awarded to the iy Ry eS diidiund co tite or a premi 
of $110. 20, equal to 100.29, a basis of about 2.18%. 
Due yearl on March | as follows: $3300. 1936; $3, 


000, 1 1 4,200, 1940: $4.400, i941: $4,700, 1942; $5,000, 
* i944” “Oiher ‘bidders were 

Names— Int. Rate Premium 
i rn re Oe | Se et a ce bdsboboosna 374 None 
The Provident Savings Bank & Trust...........--.-- $102.06 
DE ii SR IESE 8 SERED Pe Te 2% 23. 
NT ie i  dcommbeoosune 78. 
I Se 2B 205.19 
I oil ead 23 141.00 


JOHNSTOWN, Ohio—BOND OFFERING—L. L. Egan, Village Clerk, 
will receive bids until noon Jan. 11 for the purchase at not iess than par of 
Tar 500 4% sanitary sewer and sew lant bonds. Denom. 

1,000 exce “ a or $1,500. Da April 1 1936. Interest payable 
semi-annua e $1, 500 April 1 1937, and $1,000 yearly on April 1 
from 1938 .. 1958, ined. Certified check for $500, payable to the Village 


, required. 

KINGSTON, Ohio—BOND OFFERING—Fred C. Lesure, Village 
Clerk, will receive bids until noon Jan. 11 for the purchase of $15, 000 5% 
storm sewer bonds. Denom. $600. Dated Nov. 1 1935. Interest payable 


semi-annually. Certified check for $150, payable to the village, required. 


NELSONVILLE, Ohio—BOND SALE—The $39,000 ~~ bonds 
offered on Dec. 26—V 141, p. 3901—were awarded to Fox, Einhorn & 
Co., Inc., of Cincinnati as 4s, for a premium of $51, equai to 100.13. Fe 
sale consisted of $30,000 general obligation storm water sewer i 


$9,000 general obligation street ag bonds. Dated Dec. 1 1035 
and due serially beginning Dec. 1 1936. Other bids were as follows: 
Bidder— Int. Rate Premium 
I, MO i a eh sie weekata 4Ku%% $62.40 
Weil, Roth, Srving shld te. dp cbc dthen tain wedibiesdah eae 4%% 12.80 
Seaso I nO tel cal ti a 5% 325.85 
Pan Gls od dace bsubatiiddiibusbddos imal 4%% 331.50 


a — LEXINGTON, Ohio— BOND SALE—An issue of $55, one 44% 
rst mo 
Cincinnati. Denom. : ee Jan. 1 1936. 
annual interest (Jan. 1 and Jul “£. Pere in New York. 

Jan. 1 as follows: $2.000, 1939 to 9; and $3,000. 1950 to 19 


NORTH BALTIMORE, Ohio—BOND ISSUE DETAILS—The$8 5 pe 4 
water works plant mortgage bonds sold recently to Siler, Carpenter & 
Roose of Toledo—V. 141, p. 3901—-bear 4% interest and were issued at a 
pews of 97.30. Dated Jan. 10 1936 and due serially until 1966. Coupon 

nds of $1,000 denom. with interest payable in M. & 8. 


OAKWOOD, Ohio—BOND SALE—The $58,000 coupon grade crossing 
elimination bonds offered on Dec. 23—V. 141, p. 3730—were awarded to 
ngood & Mayer of Cincinnati as 4 4s, at par plus a premium of eit 85, 

ual to 101.601. Dated Oct. 1 1935 and due Oct. 1 as follows: $1,000 
1937; $2, 500. 1938 to 1950 incl.: $1,000 in 1951 and $2,000 from 1952 to 


Princi - and semi- 
o Zoscty on 


1966 incl. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Van Lahr, Doll & Isphording, Inc., Cincinnati. -—-—-.-- 44% 101.330 
The Provident Savings Bank & Trust Co., Cincinnati 44% 101.132 
Bohmer-Reinhard & Co, Cincinnati, O..........-.-. 44% 101.001 
Fox, Einhorn & Co., Cincinnati, O’_.__...-..----- 44% 100.631 
Ryan, Sutherland & Co., Toledo, O._............ 4%% 100.425 


ng pe be a SCHOOL DISTRICT, Ohico—BOND OFFERING— 
Ernest Heckman, Clerk of the Board of Education, will neces bids 
until ian ‘Jan. 4 for the purchase at not less than par of $66.0 000 4% b Compon 
hool bonds. Denominations 60 for $1,000 - 15 fi Dated 
Interest payable March 1 

on Sept. 1 from 1937 to 1951, incl. 
of bonds bid for, payable to the Clerk of the Board of Education, of emouns 


PORTSMOUTH, Ohio—REFUNDING POLICY EXPLAINED—In 
connection with recent reports in these columns of offerings by the city of 
$82,250 general tax refunding and $74,300 special assessment refunding 
bonds, we quote as follows from a report bearing on the necessity of the re- 
funding issued by James D. Williams, Director of the Department of 
Finance and Audits: 

‘The refunding of the above issues by the City of Portsmouth is in con- 
tinuance of a refunding program of a portion of its bond maturities. This 
eee program will permit a proper equalization of our maturities in 

ng years, thereby making it possible to meet the maturity situa- 
tion in proper proportion to the from tax collections. is pro- 
gram is in strict accordance with the provisions of the statutes pertaining 
thereto, and in our opinion is the proper method which should be followed. 

‘A pproximately 50% of the outstanding bonded indebtedness of the 
city matures in the five-year period Jan. 1 1936 to Jan. 1 1941. Due to 
this condition, the rom the tax collections, while sufficient to 
take care of current interest requirements, have not been sufficient to include 
a definite plan of maturity payments. 

During the yo 1935 bond maturities and interest requirements 
amounted te $747,499.63. Of this amount, $417,949.63 was paid from the 
aoe of tax collections and $329,550 from the proceeds of refunding 
nd issues. 

> “During the year 1936 bond maturities and interest will amount to 
$548.750 and $210,605.81, respectivery totaling $759,355.81. Our 1936 
program for meeting these maturity and intrest requirements will be similar 
to that followed during 1935. Our plan is as follows: All interest require- 
ments will be met promptly on the due dates. Water works bond ma- 
turities will be paid as has been customary in former years; special assess- 
ment and general tax bond maturities will be paid as far as the proceeds from 
our tax collections permit, the unprovided balance being taken care of 

through nec ssary refunding bond issues. 


PORTSMOUTH, Ohio—BOND SALE—The $82,250 seenting bonds 
offered on Dec. 27—V. 141, p. 3901—-were awarded to Stranahan, Harris & 
Co. of Toledo as 3 %s for a premium of $263.20, equal to 100.32, a basis of 
about 3.72%. The BancOhio Securities Co. of Columbus bid a $164 premium 
for 3 \s. Dated J Jan. 1 1936. Due yearly on Oct. 1 as follows: $10,250, 
1944, and $12,000, 1945 to 1950. 

PORTSMOUTH, Ohio—OTHER BIDS—Other bids for the $74,300 
special assessment refunding bonds awarded to Stranahan, Harris & Co. 
of Toledo as 3 s for a premium of $238.31, equal to 100. 32, as previously 

noted in these columns, were as follows: 





Bidder— Int. Rate Prem, 
Grau & Co., Inc., with Fox, Einhorn & Co.; Nelson, 
Browning. & Co., and Bohmer Reinhart & Co., all 
of Cincinnati, Cee ere ee re 4.00% $460.66 
Security-Central National Bank of Portsmouth ._-.-.~.- 4.00% 288.77 
Te Fer eeeee DOR GID. buds caw com dnd adunssa 4.00% coca 
The Provident Savi ank & Trust Co., with Weil, 
Roth & ving, bots of Cincinmeats . .. .. .- a cccnccee 4.25% 497.81 
ood Mayer, with Chas. A. Hinsch & Co.; 
and Van Lahr, Doll & Isphording, Inc., all of 
Cnn Ve... ncaddschhbancdboawdus dvmilan aoe 4.25% 149.95 


PUTNAM COUNTY (P. O. Ottawa), Onio—-BOND SALE—The $30.- 
000 coupon pee oor relief bonds offered on Dec. ee 141. p. 3730—were 
awarded to udden & Co. of Toledo as 24s, at p plus a premium of 
$189, equal to 100.63, a basis of about 2. 10%. , ‘Dated ‘Mer. 1 1935 and due 
serially on March 1 from 1936 to 1944 incl. 


SANDUSKY, Ohio—BOND OFFERING—C. F. Broining, City Treas- 
urer, will receive bids until noon Jan. 13 for the purchase of $27,000 4% 
breakwater construction bonds. Denom. $1,000. Dated Feb. 1 1936. 
Interest payable semi-annually. Due $3,000 yearly on Feb. 1 from 1938 
to 1946 incl. Cert. check for $500, payable to the city, required. 


SARDINIA, Ohio—BOND OFFERING—W. H. Watson, Village Clerk, 
will receive bids until noon Jan. 4 for the purchase at not less than par of 
$1.375 5%% improvement bonds. Denom. 26 for $50 and one for $75. 
Dated Dec. "1 1935. Interest payable semi-annually. Due $50 each six 
months from April 1 1937 to Oct. 1 1949: and $75 April 1 1950. Certified 
check for $100, payable to the Village Treasurer, required. 


Financial Chronicle 


e water revenue bonds has been awarded to Magnus & Co. of 


4199 


SIDNEY, Ohio—BOND SALE—The $4,000 3% fire department equi 
ment bonds offered on Dec. 19—V. 141, B.S 373 0—were awarded to P des 
& Oo. of Toledo for a premium of $4, equal to 100. 10. a basis of about 2 ee 
The Citizens National Bank of Sid was the only other bidder. 
Sept. 1 1935. Due $800 yearly on . 1 from 1937 to 1941. 


we vhapat ys CONSERVANCY DISTRICT CS Oo. .. Springfield), 
hio—BOND OF FERING—Ernest C. Janson, District y-Treasurer 
will receive bids until noon Jan. A “i the purchase st no aye not yng than par of 
ood tection 000, except one for 
. Dated Jan. 1 i936. on By Rept, oh 1 and Sept. 1. Due 

10 000 ¢ on March 1 and $11, et 7 “.. l-in the verge ina’ 7938 and 
1939; and $10,000 arch 1 and 400 on Sept. 1 i 1940. Cortifind 
check fo for 2% of amount of bonds bid ty yable to the District Treasurer, 
regured roving opinion of Squire, ers & Dempsey of Cleveland 

be fur furnished ed to the purchaser. 


TOLEDO, Ohio—APPOINTS CITY MANAGER—John N. Edy, since 
ng Manes First Se Director of the United States Budget Bureau in 
haw yma will become City Manager of Toledo Jan. 15, it was announced 
David H. Goodwillie, C Councilman-elect, in behalf of the Council. 

Me ‘Edy hes had 12 years’ experience as City Manager, his last t of 
that nature being in D , Texas. From 1923 to 1930 he was City Manager 
of Berkeley, C , and served one year as City Manager of Flint, Mich. 
His salary was announced as $12,000 a year. The City Manager-charter 

plan was adopted in the fall election. 


UPPER SANDUSKY, Ohio—BOND SALE—An issue of $10,000 fire 
department imprvoement bonds offered on Dec. 16 was awarded to the 
Citizens Savings Bank of Upper Sandusky at 3%% interest. Dated 
Dec. 20 1935. Due $500 yearly on Dec. 20 from 1937 to 1956 inclusive. 


WADSWORTH, Ohio—BOND OFFERING—Wade M. Hart, Cit 
Auditor, will receive bids until Jan. 10 for the purchase of $30, 000 4 
coupon municipal ano. fire house, police station and jail nase, 
bonds. Denom. $1,000 ated Dec. 1 1935. Interest pare: June 1 and 
Dec. 1. Due $1,000 yearly on Dec. 1 eas 1936 to 1955 and $2,000 yearly 
on Dec. 1 from 1956 to 1 . Certified check for 1% of amount of bonds 
bid for, payable to the city, required. 


OKLAHOMA 


ANADARKO SCHOOL DISTRICT (P. O. Anadarko), Okla.—BOND 
OF FERING—Sealed bids will be received until 7.30 P; m,. on Dec. 30, by 
Walter Morris, District Clerk, for the purchase of a $28,000 issue of school 
ponds. These bonds were approved by the voters at an election held on 

Dec. . 


FAIRFAX, Okla.—BOND OFFERING—Mrs. H. L. Helton, Town 
Clerk, will receive bids until 2 p. m. Dec. 31 for the purchase at not less 
than par of $25,000 refunding bonds, which will bear interest at rate named 
in the successful bid. Due $1,500 yearly beginning three years from date, 
: my t that the last instalment shall amount to 1,000. Certified check 

or 0 


of amount of bid required. 


PAWHUSKA, Okla.—BOND SALE POSTPONED—It is stated by the 
City Clerk that the sale of ad a 000 electric light bonds, previously 
scheduled fcr Dec. 21—V. 14 4053—was postponed. Name interest 
rate. Due $9,000 three years aden date and $4, 500 rom 1939 to 1945, incl. 


OREGON 


ONTARIO, Ore.—BOND OFFERING~--Sealed bids will be received 
until 8 p. m. on Jan. 6 by F. P. Ryan, City coed gg F for tne purchase of a 
$30,000 issue of 4% % aes bonds. Den . $i, 000. Dated Jan. 1 
1936. Due $3,000 from Jan. 1 1937 to 1946, ‘foe, Principal and interest 
mes & J.) payable at the City Treasurer's office. The a spore ne opinion of 

1, Winfree, McCulloch, Shuler & Kelley of Portland will be furnished. 
A certified check for $600 must accompany the bid. 


PORT OF Coos BAY (P. O. Marshfield), Ore.—BONDS NOT SOLD 
—It is stated by the Secretary of the Board of Commissioners that the 
$25,000 5% semi-ann. refunding bonds offered on Dec. 20—V. 141, p. 4053 
—were not sold as there were no bids received. 

It is said that the bonds will be sold privately or they may be exchanged 
for the matured bonds. Dated Jan. 1 1936. Due on Jan. 1 1941. 


PORT OF PORTLAND (P. O. Portland), Ore.—BOND ELECTION 
—It is reported that an Soneen is scheduled for Jan. 31 in order to vote on 
the lmenies of $300 .000 in airport bonds. 


SILVERTON, Ore. May he wa Laney my mo bids will be recelved 
until 6 p. m. on Dec. 2 7 by Georze Cusiter, C iy er, for the purchase 
of an issue of $17, 549, 47 gin nah ten bonds. idders to name the rate of 
interest. Dated Jan. 1 1936. ODue on Jan. 1 as follows: $1,500, 1937 to 
1940; $1,549.47, 1941, and $2,000, 1942 to 1946. Prin. and int. paws A 
~ — Treasurer's office. A certified check for 5% must accompany 
the . 


WALLOWA COUNTY (P. O. Enterprise), Ore.—BOND ELECTION— 
An election is said to be scheduled for Jan. 31 in order to vote on the is- 
suance of $70,000 in funding bonds, to care for outstanding general fund 
and road fund warrants, bearing dates prior to March 19 1935. 





Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St. Philadelphia 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—BOND SALE—The Banc- 
america-Blair Corp. of New York was awarded an issue of $225,000 school 
bonds as 34s at a price of 100.51, a basis of about 3.07%. Dated Feb. 1 
1936 and due Feb. 1 as follows: $50,000 from 1937 to 1939 incl., and 
$25,000 from 1940 to 1942 incl. The bonds were re-offered for public 
investment at prices to yield from 2% to 3%, according to maturit ity pas 
have all been sold. Legality approved by y mney Elliott & unso 
of Philadelphia. 


AMBRIDGE, Pa.—-BONDS AUT HORIZED—tThe Borough Council has 
adopted an ordinance providing for the issuance of $110,000 coupon bonds. 


BOYERTOWN SCHOOL D'STR'CT, Pa.-—-BOND SALE—The $48,- 
000 coupon re risterable school bonds offered on Dec. 23—V. 141, p. 4054— 
were awarded to the National Bank & Trust Co. of Bovertown as 2%s fora 
premium of $480, equal to 101, a basis of about 2.69%. The next bidder 
was E. H. Rollins & Sons of Philadelphia, offering a $480 premium for 
3\%s. Dated Dec. 15 1935. Due yearly on Dec. 15 as follows: $1,000, 
1936 to 1943, and $2,000, 1944 to 1963. 


CHAMBERSBURG, Pa.—-BOND SALE—On Dec. 17 an issue of $150,- 
ON ee aan and refunding bonds was sold to four local banks for a pre- 
mium oO 


CONWAY, Pa.—BOND SALE—The $25,000 coupon power plant bonds 
offered on Dec. 19—V. 141, p- 3902—were awarded as 4s at a price of 

ar, to the State Employees’ etirement Board, the only bidder. Dated 
om 1 1935 and due Dec. 1 as foliows: $1,000 in 1937, 1941, 1942, 1944, 
1946 to 1948 incl., and $3,000 from 1949 to 1964 incl. 


DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BOND SALE— 
The $120,000 coupon voting machine bonds offered on Dec. 20—V. 14l, 

. B573—~were awarded to Moncure Biddle & Co. of Philadelphia as 2s 
or a premium of $1,083.60, equal to 100.903, a basis of about 1.83%. 
Dated Dec. 1 1935 and due $12,000 each year from 1936 to 1945 incl. 
Gertler & Co. of New York, second high bidder, offered 100.78 for 2s. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Birdsboro, 
R. F. D. No. 2), Pa.—BOND OF FERING—John T. Winterhalter, District 
Secretary. will recei ve sealed bids until 7:30 p. m. on Jan. 17 for the purchase 
of $50,000 2%, 2%.3,3%, 3%. 3 3% or 4% coupon school bonds. Dated 
Jan. 1 1936. enom, $1, 000. ue Jan 1 as follows: $5,C00 in 1941, 1946, 














11 to 0) inc. are in 1956 and 1961 and $15,000 in 1966. Bonds numbered from 
e@ at district's option on any interest payment 

Sam. I The my are registerable as to principal only 

be payable in J. & J. Bidder to name a single interest rate 

bonds. A certified check for 2% of the bonds bid for, pera 
the ust accompany each pro 

sold sub, to the vecable legal opinion of Townsend, 

of —> nian and the receipt of a grant from the 


- FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland), Pa. 
—BOND SALE—An issue of $66,000 school building bonds was awarded on 
Dec. 14 to the Citizens Bank of Freeland for a premium of $50 over par. 


GLENFIELD, Pa.—BOND AWARD DEFERRED—Action_ on the 
award “ ae $34, 000 4% water works construction bonds res on Dec. 
23—V. 2903—has been deferred until Dec. 30. e bonds are 
dated my 1 935 and mature Aug. 1 as follows: $1,000 By 1936 to 1951, 
incl. and $2,000 from 1952 to 1 , incl. 


LANSDALE SCHOOL DISTRICT Pa.—BOND SALE—The $50,000 
= n school bonds offered on Dec —V. 141, p. 3731—were awarded 
4s to Sec & Co. of Philadelphia, at 100. 60, a basis of about 2.18%. 
Dated Jan. 11936. Due yearly on Jan. 1 as foliows: $2,000, 1937 to 1941; 
$3,000, 1942 to 1946, and $5,000, 1947 to 1951. 
Financial Statement (Nov. 1 1935) 
Population: 1930—census—8,370—estimated 8,650 for 1935. 
nw valuation $3 .948,365.00 
Note—This valuation is estimated at 33 1-3% of actual value. ] 
a = yy ry ee the fair market value of property which would 
r at a public 
PS Ce... .. . cco canccaseecseasecoeeseooesoucesscoes $261 090-00 


Debt oa road debt to assessed value) 
Temporary loa 
Bank deposits (ali secured): General fund 
Sinking fund 
$90,154.97 


Outstanding 
Nov. 1 1935 % 
None 





Taz Collections 
age phan 


Year— Méilis Levy oy 
1932-33... 30° eS 300.08 $177. 63. ees, Om 
1933-34.... 28 139,853.33 119,983.65 ean * 
1934-35.... 28 139,267.13 120, 091.78 86.2 8.13 1 AN 
egy Sate 28 137.824.24 78,141.60 (coll’ted 56. é% - Nov.1l 35) 

Assessments are made in the fall preceding the year of =A and are 
certified by the County Co ioners to the school district in May of 

ear, at which time the school district sets the tax rate. Taxes are 
payal le flat from July 1 through Oct. 1 and from Oct. 1 on with a 5% 
penalty. Delinquent taxes are filed with the a Count Commissioners before 
— first Monday of May ores = Ge oer ear. hen liens are reduced 
to judgment the property may be ool district levies its own tax 

is independent of other taxing 7-7 ™ a a 


All Tazes Levied on Real Estate for 1935-1936 





The School District of the Rete, + of Lansdale is a third class school 
district operating under the School Code h the Commonwealth of Penns 
vania, Act of May 18 1911, PL 309, the amendments thereof and t e 
supplements thereto. Under Section 537 thereof the tax levy is limited 

mills, but school districts are tted under Section 1210 to levy 
Rey minimum salaries and increments of the teaching and super- 
visory sta even though this may result in a total tax levy exceeding 25 
ee is the case in this district. The fiscal year is from July 1 to 


Comparative Income and a mew 
932-33 1933-34 1934-35 
$171. 207.42 $165,620.24 $162,894.81 
169, 519.79 79 160,594.33 159, 207. 41 


te ak icine saat dienisaneieinltcn cide ws alebbilh $1,687.63 $5,025.91 %3,687 ‘40 
School District Property 
Value of school sites, buildings and property $526,965.00 


LANSDALE SCHOOL DISTRICT, Pa.—OTHER BIDS—The following ng 
is a list of the other bids submitted for the $50,000 school bonds award 
to Yarnall & Co. of Philadelphia, as 2s, at a price of 100.60, a basis of 
about 2. 18%, as previously noted in these columns: 

B a ch Rate ‘ane Bid 


Halsey, Stuart & Co 
Blyth & Co 

Hemphill, Noyes & Co 
Geo. E. Snyder & Co 
Dougherty, Corkran & Co 
Suplee, Yeatman & Co 

1 * . Newbold’ s Son Co 


E. H. 
Leach Bros 





LEHIGHTON, Pa.—BOND SALE—The $25,000 3% coupon Public 
Works Administration project bonds offered on Dec. 16— 141, p. 3574— 
were sold to local investors at a o pace of par. No other bid was osereed. 
The bonds are dated Nov, 15 19 Due in 25 years: redeemable on and 
after Nov. 15 1937. 


LIGONIER SCHOOL DISTRICT, Pa.—BOND SALE—tThe $20, “— 
school bonds offered on Dec. 11—V. 141, p. 3423—were awarded as 4s 

to the First National Bank of Ligonier. lated Jan. 1 1936 and due 
| ah, 1 as follows: $2,000, 1940 to 1942 incl.; $1,000, 1943; $1,000 from 
1945 to 1955 incl., and $2, 000 in 1956. 


LYKENS SCHOOL DISTRICT, Pa.—BONDS VOTED—At an election 
held on Dec. 17 the she tere voted 553 to 153 in favor of the issuance of 
$25,000 school building bo 


MOUNT PLEASANT, Pa.—BOND SALE—The issue of $30, 000 couban coupon 
bonds offered on Dec. 20—V. 141, p. 3903—were awarded to Glover & 
MacGregor of Pittsburgh, as 4s, at hpae plus a ero of $468, equal to 
101.56, a basis of about 3.77%. Dated Dec. 1 1935 and due Dec. 1 as 
follows: $4 ,000, 1937 to 939. incl.; $3,000 in 1940, 1942, 1943 and in 1945; 
$2,000 in 1946 from 1948 to 1951, ‘incl. 


ree TOWNSHIP SCHOOL DISTRICT (P. Easton, R. D. 
3), Pa.—BOND SALE—The $15,000 4% coupon Bt bonds offered 
on Dec. 23—V. 141, p. 3574—were awarded to Frank McCluskey, a local 
Judge, at par plus a premium of $450, — to 903. a basis of about 3.61%. 
Dated Dec. 1 1935 and due $1,000 on Dec. 1 from 1937 to 1951, incl. 


PITTSBURGH, Pa.—TAX RATES ANNOUNCED—Mayor McNair 
recently signed an ordinance continuing in 1936 the 1935 rate of 20.6 mills 
on land and 10.3 mills on buildings. 


we te OL AWNEY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
W. W. Winslow, District Secretary, = ~ ve bids until 8 p.m. Jan. 2 
7 the purchase ‘of $95,000 coupon school bonds, which will bear interest 
rate named in the successful bids. Denom. St ,000. Dated Jan. 1 
1936. Interest payable Jan. 1 and July 1. 7,000 Jan. 1 1939, 
sr4 aA = zeeny on Jan. 1 from 1940 to 1961, gen 4 Certified check for 


ROCKLAND TOWNSHIP SCHOOL DISTRICT (P. O. Rockland) 
Pa.—BOND OFFERING—Wade H. Bell, Secretary of the Board of School 
gee will receive bids until 2 p.m. Jan. 2 for the purchase of $11, ven | 

4% auditorium and ium bonds. Denom. $1,000. Dated Dec. 
1935. Interest paya le June 1 and Dec. 1. Due $1,000 yearly - 
Dar 1 from 1937 to 1947, incl. Certified check for 5%. required. 


SPRING GROVE SCHOOL DISTRICT, Pa.—BONUDS VOTED— 
Voting 150 ‘‘for’’ to 12 ‘‘against,’’ the residents of the District on Dec. 10 
eee lly their approval to the proposed issuance of $30,000 school building 


Financial 


Dec. 28 1935 


(P. O. Harrssburg)—BOND ISSUES 
APPROVED—Bond ~ proved or iewarded by the Department 
of Internal Affairs, Bureau o ~~ pa sie the period from 
Dec. 9 to Dec. 16, cover the following 


wetewe eee good and Purpose— 
ay | ae School City, Lancaster County— 
senior mah scvoct baliiian, pitoerecnd aud eile 
schoo . pia and ath- 
letic field, furnishi eames - 
Dormont Borough, Allegheny County—Construct- 
ing storm sewers and resurfacing public streets. Dec. 11 43 ,000.00 
aoe Township, Delaware County—Paying oper- 


Dec. 11 60 ,000 .00 
wnat City of, Mercer County—Constructing 


oo disposal plant and sewerage sys 6 55,000.00 
Economy Township School District, Beaver County 
—Erecti — equipping and furnishing a high 
school building 
Newville Borough School District, es apne 
County—Erect an addition to high school; make 
alterations to old building: oaulp, and furnish same 
Knox Borough School Dist larion County— 
Construct an addition to school buildi 4 ET 
East Donegal Township School District, 
County—Erect, furnish and equip a school bldg - 
Coudersport Borough School istrict, Potter 
and gymnasium to furnish “7 equip an addition 


um to primary school 
n “Fowaship F ages ne District z ... ~~ 
cquiring or, erecting, equipping a ur- 
nishing a school building 
Ceastountiins & ata Gar emanate tation 
nstructing a library a 
and making repairs to high school building 
South Fork Borough School District, Cambria 
a ee an addition to school 
ng 
—— “Erecting. fanee eee, a arf 
ee enlarging, equipping a 
furnishi oo! buildi 
Lycoming 
ag 
_— erion Township School District, Mont- 
County—Construct an addition | to con- 
Solidated school building and oa some 
Lower Alsace Township School trict, Berks 
Count ook Waa an annex to school bidg-. 
New Holland Boro ncaster County—Fund- 
ing floating inde ness, $17,500; refunding 
bonded indebtedness 5, 
Milford Township School District, Juniata coum 
—Purchbasing site for and erecting a joint hi 
school buil s 
Bessemer Boro , Lawrence County—Erect, con- 
struct and equip. a@ water supply system 12 
Township School istrict, Juniata 
County—Purchasing site for and erect a joint 
high echo building 12 
Collingdale Borough School District, Delaware 
County—Construct a school building . 12 
Manheim Borough School District, Lancaster 
County—Construct and equip additions to and 
alter high school building . 12 
Exeter Borough, Saserne’ County—Constructing 
an ae to municipal = ll 
— t ae i ry ui Ot additi 
unty— ng and eq pping an on 
to school building 13 
Exeter Borough School District, Luzerne County— 
Construct a new school building and addition to 
high school building; equip and furnish same-.-- - i3 
Cresson Borough School District, Cambria County 
—Construct an addition to existing school bidg- - - 13 
Mifflin wre School District, Juniata County— 
Purchase site for and erect a joint high school - - - - 13 
East Norriton Township School District, Mont- 
gomez County—Purchase or op a ged sites 
or school buildings; — enlarg ye ulp or fur- 
nish school building; nee ror rebuild dings _ - - 13 
Palm 5 ee School District, Lebanon County 
alan hase or oe — ~ junior — ae 
ng; pay damages thereby incurr er 
equip and furnish building Dec. 13 143,000.00 


De ae pa SALE—The $2,500 coupon bonds offered on 
20—V. 3901—were awarded as 4s to a local investment 
cotuianiads Bg : ‘wales of 107.125. Dated Jan. 1 1935. 


UPPER DARBY TOWNSHIP (P. O. Darby), Pa.—BONDS SOLD TO 
SINKING FUND—tThe Sinking Fund has some $285,000 funding 
— $125,000 refunding bonds, according to James E. Malone, Township 

ecretary. 


Chronicle 
PENNSYLVANIA, State of 


ys Amount 


Dec. 9 $770,000.00 


Dec. 9 25,000.00 


Dec. 9 
Dec 10. 
Dec. 10 


20,000.00 
7,300.00 


33,000.00 
Dec. 11 37,000.00 
Dec. 9 37 000.00 
Dec. 64,000.00 
25,000.00 


24,000.00 
300,000.00 


20,000 .00 
25,000.60 


52,500.00 


10,670.90 
45,000.00 


9,393 .00 
50,000.00 


10,000.00 
22,000.00 


12,600.00 


56,000.00 
25,000.00 
11,287.00 


55,000.00 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 


Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, 8S. C. 


SOUTH CAROLINA 


COLUMBIA, S. C.—NOTE SALE—A $300,000 issue of notes is reported 
to have been purchased recently b McAlister, Smith & Pate, Inc., of 
Greenville, ana the First National Bank of Columbia, jointly, at 2 yj %, 
plus a premium of $140. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), S. C.— 
Bo?};D art make is reposted that sealed bids will be received until 
Jan. 4, by W. F. Chairman of the Board of Trustees, for the 
purchase of a $75, 000 issue a school bonds. 


SOUTH DAKOTA 


HURON INDEPENDENT SCHOOL DISTRICT (P. O. Huron) 
S. Dak.—PRICE PAID—It is stated by the District Clerk that the $60,000 
school bonds purchased by the Farmers & Merchants Bank of Huron, as 
reported recently—V. 141, p. 3733—were sold as 3%s at par. 


McLAUGHLIN, S. Dak.—BONDS SOLD—A $16,000 issue of 5% 
semi-ann. refunding bonds is reported to have been sold to local pur- 
chasers at par. Dated Dec. 1 1935. 


WAUBAY, S. Dak.—BOND OFFERING—Geo. A. Carlson, City Audi- 
tor, By receive bids until Jan. 6 for the purchase at not less than par of 
1,500 4% graveling bonds. Denom. $500. Dated Dec. 20 1935. Due 
$500 on Dec. 20 for each of the years 1940, 1945 and 1950. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND a soon $677,000 4% pee 
impt. bonds offered on Dec. 23-—-V. 141, 3904—were awarded to the 
Hamilton National Bank of Chattanooga ad associates for a premium 
of $1,147.50. oquel to 100.169, a basis of about 3. oO. The Equitable 

Securities Co. Nashville bid 98. 50. Dated Dec. 11935. Dueon Dec. 1 
as follows: $80,000, 1940; $30,000, 1942; ran ee 2 tes: $150,000, 1944; 
$100,000, 1946, 1947 and 1948, and $50, 0060, 
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-" A. een ene m i “ean, are of - nn ef Court, ing 
an. e follo semi-ann nds aggrega 
$70,000, divided as follows: ” 


$40,000 county building bonde. Due $4,000 from 1937 to 1946 incl. 
The bonds will sold in strict accordance with Senate Nill Bo. 6 
known as the ‘“‘County Public Works Act of 1935’’ being enacted 
by the 1935 session of the Legislature. 

30,000 county buil bonds. Due $3,000 from 1937 to 1946 incl. 
These bonds 1 be sold in strict accordance with the Private 
Acts of 1935, being known as the ‘‘House Bill No. 242, Chapter 
No. 115, of the vate Acts of 1935,"" being enacted by the 
Legislature in its 1935 session. 

* Said bonds will be sold for the pur 


of erecting and constructing a 
new jail house; for the purpose of p 


asing a site for and the erection of 
a@ new poor house, and(or) poor farm; and for the purpose of repairing school 
houses of the county. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OF FER- 
ING—Sealed bids will be received until 2:30 p. m. on Jan. 9 by Will Cum- 
en Ju , for the purchase of two issues of bonds aggregating 

; , divided as follows: 
55,000 public works, Silverdale Hospital, first series bonds. Due on 
an. 1 as follows: $2,000, 1939 to 1964, and $3,000 in 1965. 
11,000 public works, court house, bonds. Due $1,000 from Jan. 1 1939 
to 1949, inclusive. 

Interest rate is not to exceed 4%, payable J. & J. Denom. $1,000. 
Dated Jan. 1 1936. Interest rate to be in a multiple of one-tenth or \ of 
1%. All bonds shall bear the same rate of interest, no split rates on any 
single issue to be considered. All issues, however, are not required to 
the same rate. A sale at par is required. Prin. and int. payable at the 
National City Bank in New York. No proposal blanks be furnished, 
but the approving opinion of Caldwell & Raymond of New York will be 
furnished. The bonds will be delivered in New York City or equivalent 
at the option of the holder, if bidder so states in bid, naming the point of 
delivery. A certified check for 1% of the amount of bonds bid for, 
payable to the county, is required. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING 
—Sealed bids will be received until noon on Jan. 14 by W. W. Craig 
Chairman of the County Court, for the purchase of a $75,000 issue of 
coupon court house bonds. Interest rate is not to exceed 5%, — 
J.& J. Denom. $1,000. Dated Jan. 1 1936. Due on Jan. 1 as follows: 
31 000. 1938 to 1943; $5,000, 1944; $11,000, 1945 to 1947, also 1953, and 

10,00 in 1954 and 1955. These bonds are issued in compliance with the 
vy oy A Public Works Act of 1935. A certified check for 5% of the amount 

required. 


MURFREESBORO, Tenn.—BONDS AU THORIZED—The City Coun- 
cil recently authorized the issuance of $40,000 bonds for construction of a 
sewage disposal plant. 


SPARTA, Tenn.—BOND SALE—The $65,000 4% water works bonds 
offered on . 21—V. 141, p. 3733—were awaroed to W. N. Estes & Co. 
of Nashville for a premium of $375, equal to 100.577. Dated Dec. 15 1935. 
Due on Dec. 15 from 1938 to 1955, incl. ‘Thos. H. Temple & Co. of Nash- 
ville were second high bidders. 


TULLAHOMA, Tenn.—BONDS DEFEATED—It is stated by the City 
City Recorder that at an election held on Nov. 26, the voters defeated 
the proptsed issuance of $52,000 in water and sewer system bonds. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ABILENE Tex.—-REPORT ON PROGRESS OF BOND REFUNDING 
PROGRAM—The following is the text of a statement made public on Dec. 16 
by C. M. Cooley, City Treasurer: 

“Last year peecees were drafted and approved by the Attorney- 

General of the State of Texas, refunding $289,000 of City of Abilene bonds, 
maturing from May 1 1934 to April 30 1939. The bonds were printed and 
approved by the Attorney-General and are 10-year callable refunding 
bonds, bearing interest at the same rate as the bonds for which mer have 
been and are to be exchanged. All principal of bond maturities of all series 
— issues of the City of Abilene from May 1 1934 to April 30 1939 are 
affected. 
“At the same time interest certificates were drawn covering the interest 
maturities from May 1 1934 to April 30 1935. ‘These interest certificates 
and the interest maturities for that period have already been paid. The 
interest maturities from May 1 1935 to April 30 1939 will not be refunded, 
and no interest certificates will issued to cover same, but will be paid 
as due. It is cnly the principal bond maturities that are being refunded 
from ony / 1 1935 through April 30 1939. 

“The 42 bonds which matured during the first annual period of this 
refunding program have already been refunded and exchanged for the 
new bonds, and the exchange consummated. The refunding plan and pro- 
gram eg ery that each year’s maturities will be refunded on or as 
soon after Feb. 15 of each year as — be possible. 

“All bonds maturing from May 1 1935 to Feb. 15 1936 will, therefore, 
be refunded on or as soon after Feb. 15 1936 as may be possible. The 
bonds have already been printed and will be ready for exchange on the 
date mentioned, and this aw will be followed each year through 
April 30 1939, unless conditions improve to an extent that will justify 
discontinuance of the refinancing program without prejudice to the part 
which has already been effected. 

‘The new bonds are in the denomination of the old bonds for which 
they are to be exchanged, and provide on their face that the holder is 
subrogated, and comes into all the rights and privileges of the holder 
of the old bonds for which they will be exchanged. 

“Adequate provision is made for payment of the refunding bonds, 
and their interest by the annual tax levying ordinance, and the ordinance 
authorizing the issuance of the refunding bonds. 

“If on Feb. 15 1936 you hold bonds that have matured from April 30 
1935 to Feb. 15 1936, vow will clip the coupons from same and mail them 
to the Farmers & Merchants National Bank of Abilene, Tex., for payment, 
and mail the matured bond or bonds to George H. Sheppard, Comptroller of 
Public Accounts, at Austin, Tex., and he will register and mail to you 
an equal number of the refunding bonds above described, canceling your 
old bonds. Do not mail bonds to Comptroller before Feb. 15 1936. 

“If you hold City of Abilene bonds of any issue or series that mature 
or have matured from April 30 1935 to Feb. 15 1936, kindly indicate your 
willingness to accept refunding bonds by filling in and returning to us the 
form at the bottom of this letter.’’ 


HIDALGO COUNTY (P. O. Edinburg), Tex.—-BOND REFUNDING 
PROGRAM ALMOST COMPLETED—tThe following report is taken from 
an Edinburg dispatch to the ‘‘Wall Street Journal’’ of Dec. 20: 

“As soon as signing of the 8,855 Hidalgo County refunding bonds, repre- 
senting $8,855,000 of outstanding bonded indebtedness of seven county 
road districts is completed by the county officials and the State Com 
troller, the final chapter én the prolonged negotiations for adjusting the 
county's indebtedness will have been finished. These refunding bonds will 
be issued to the present holders of the original bonds at par, but interest 
rates have been reduced in an effort to improve the condition of the bonds 
and enable the county to meet its payments for their retirement. Maturity 
date for bond principal has been delayed 12 years or until 1947 and only 
interest is to be paid until that time. The bonds mature from 1965 to 1968, 
depending upon their date of issuance. 

‘The only district whose indebtedness will not be refinanced at this time 
is District No. 6, the McAllen District, the holders of the bonds not having 
agreed to the proposal. A total of 65% of the bondholders must consent to 
the refinancing before it can be arranged. 

“Federal Judge T. M. Kennerly validated the refunding proposal and 
acts of the Hidalgo County Commissioners Court in arranging and accepting 
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HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND OFFERING ™ 
C will offer 
























Miatricts in which refunding was approved, 
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PENDENT SCHOOL DIS’ P. O. 
Tex.—BONDGALE DETAILS—The $275 000 faut of 
or high school building bonds fagrchased on Dec. 3 by a group com- 
posed of the Bro mmer Co.; Milfep, Moore & Brown 

Austin & Wagener, all of Dallas, as ted recently—V. 


141 3905 
are divided as follows: oi 


$134,000 as 3s, maturing as follows: $3,000, 9Q36 to 1941; $4,000, 1942 to. 
1916; $5,000, 1947 to 1950; $36,000 196] to 1954; $7,000, 1955 to 

1958, and $8,000, 1959 to 1961 } 

141,000 as 3s, maturing as follows; 9,000, 1963 to 1965; 


lows; $8,000, 196€ 
10, , 1966 to 1971; $11,000, 1972 and 1¢ 
and 1975 


Legality to be approved by Chapman & Cutler of Chicas 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. Qu 
Tex.—BOND OFFERING—It is reported that sealed bids will Bewreceived 
until Jan. 15, by the Business Ma of the Board of Education, for the 
purchase of $3,154,000 in school bonds. Due from Feb. 1 1937 to 196 


KINGSVILLE, Tex.—BOND OF FERING—Sealed bids will be 
until Jan. 20, by Carrie B. Sims, City Sec 
,000 issue of 5% semi-ann. coupon water works and sewer revenue bonds. 
enom. $1,000. Dated Dec. 1 1935. Due $2,000 from Dec. 1 1936 to 1955 
incl. The bonds are secured by a first lien upon the net revenues of water 
works and sewer departments, will be He gee y by the Attorney-General 
and are independent of all tax bonds. n. and int. payable in ville. 


KRUM SCHOOL SCHOOL, Tex.—BONDS SOLD—The District has 
sold $36,300 school building bonds to the State Board of Education. 


LAMB COUNTY (P. O. Olton), Tex.—BOND ELECTION—At the 
request of a list of petitioners the County Commissioners’ Court has called 
a special election to be held on Jan. 4 for the purpose of voting on the 
question of issuing $60,000 road bonds. 


LA POYNOR CONSOLIDATED SCHOOL DISTRICT, Tex.—BOND 
SALE—An issue of $20,000 5% 40-year school bonds has been sold to the 
State Department of Education at par. 


SAN ANTONIO, Tex.—BOND SALE DETAILS—Wée are noy informed 
that Lazard Freres & Co., Inc., of New York, were joint purc th 
Mahan, Dittmar & Co. of San Antonio, of the $350,000 sewer, street, river, 
bridge, airport and park improvement bonds awarded on Dec. 19 as 3s 
and 3s, at a ce of 100.039, a net interest cost of about 3.16%, as 
- ones in our e of Dec. 21—V. 141, p. 4055. Due from Jan. 1 1937 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds on Dec. 23 for public subscription at Prices to 
yield from 0.85 to 3.00%, on the 3% bonds, and from 3.10 to 25 fo on 
the34%% bonds. They are legal investment, in the opinion of the ba ’ 
for savings banks and trust funds in New York and Massachusetts. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT, Tex.— 
BOND SALE—The $400,000 school bonds offered on Dec. 20 were awarded 
to Fenner & Beane of New Orleans and associates as 34s for a premium 
of $606, equal to 100.1515, a basis of about 3.23%. Mahan, Dittmar 
& Co. and associates offered a premium of $1,080, the bonds maturing 
in the first 15 years to 3%% interest and the last 5 years 34%. 
Dated Feb. 1 1 Due $20,000 yearly from 1937 to 1956, inclusive. 

We were informed later that the successful group was made up of Fenner 
& Beane and Gertler & Co., both of New York, the Gregory-Eddleman 
Co., Duquette, White & Co., both of Houston, Bain, Emerson & Co. of 
San Antonio, and Bowman, Roche & Co. of Austin. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio) Tex.—BOND CALL—lIt is stated by R. 8. Menefee, President 
of the Board of Education, that the district has exercised its option and 
will call for payment at par, at the National Bank of Commerce, of San 
Antonio, on Feb. 1 1936, on which date interest shall cease, 5% school 
bonds, dated Feb. 1 1916, due on Feb. 1 1956, and optional on Feb. 1 1936. 


SAN PATRICIO COUNTY ROAD DISTRICT No. 1 (P. O. Sinton) 
Tex.—BOND ELECTION—The County Commissioners’ Court has ordered 
that a special election be held on Jan. 16 at which a proposal to issue $200,000 
road bonds will be submitted to a vote. 


TERRELL COMMISSIONERS PRECINCT (P. O. Kaufman), Tex.— 
BONDS DEFEATED—At an election held on Dec. 7 the voters failed to 
ee ) eae required majority to a proposal to issue $75,000 in right-of-way 

nds. 


d $12,000, 1974 


ouston) 


WICHITA FALLS SCHOOL DISTRICT, Tex.—BOND SALE—The 
$200,000 junior college bonds recently voted by the residents of the district 
have been sold to the State of Texas at par. 


UTAH 


EUREKA, Utah.—BONDS AUTHORI7ED—An ordinance has been 
passed providi for the issuance of $26,000 water works improvement 
revenue bonds, denominations of $1,000, dated June 1 1935, interest at 4%. 


VERMONT 


Vt.—BOND SALE—The $30,000 coupon refunding bonds 
ec. 21—V. 141, p. 3905—were awarded to the National Life 
Dated Jan .1 1936 
Other bids were as 


MILTON 
offered on 
Insurance Co. of Montpelier ,as 3s, at a price of par. 
and due $1,500 on Jan. 1 from 1937 to 1956, incl. 


follows: i iss aie 
Bidder— Int. le le 

ee. Se A Ee. |... nines an hinemns dean 3%% 100.35 

Vermems Bectereles, 196...<cccdccce cosdccesececsun 3%% 100.26 


ST. ALBANS, Vt.—BOND SALE—The Burlington Savings Bank of 
Burlington recently purchased an issue of $20,000 3%% public impt. 
bonds at a price of par. 





$17,000.00 
COMMONWEALTH OF VIRGINIA Refunding 4s, 
due July 1962 at 2.50% basis & interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BERRYVILLE, Va.—BONDS VOTED—At an election held on Dec. 10 
the voters, by 140 to 84, gave their approval to a proposal to issue $30,000 
sewerage system and disposal plant bonds. 


COVINGTON, Va.—BOND OF FERING—Sealed bids will be received 
until 11 a. m, on Jan. 4, by J. 8S. Mathers, Town Manager, for the purchase 
of a $69,000 issue of 4% semi-ann. street improvement bonds. Denom. 
$1,000. Dated Oct. 1 1935. Due $3,000 annually until the entire issue is 
retired. The approving opinion of Thomson, ood & Hoffman of New 
York, will be furnished. A certified check for $1,000 must accompany the 
bid. (An allotment in a like amount has been approved by the PWA.) 


WISE COUNTY (P. O. Wise), Va.—REPORT ON PROPOSED BOND 


REFUNDING PLAN—The following statement was issued on Dec. 23 by 
the Informai Committee of Wise County Bondholders: 


Phone 3-9137 











~ 


retary, for the purchase of 4% 





4202 


“To the Holders of Bonds of Wise County, Va., and of the Magisterial and 
Schooi Districts Therein 

‘Early in 1935, the Informal Committee of Wise County Bondholders 
arranged with the Board of Supervisors to have sufficient funds available 
to pay interest on coupons maturing during the year at the rate of 4% % 
per annum. We have bese iaiormell that practically all bondhoiders have 
sent in their coupons and have received such partial payments. 

“The Informal Committee wishes to report that a refunding bill has been 
drafted and ted to the officials of the Commonwealth of Virginia and 
this bill will be introduced and recommended for e@ as emergency 
I ation when the ature meets in January 1936. The committee 

1 have a complete ing plan ready for submission to Wise County 
as soon as the legislation becomes effective. As soon as an ee 
ment is reached with the county, the plan will be transmitted promptly to 
all bondholders for their approval. 

**Inasm as it will not Be possible to consummate a refunding ory for 
Wise County and its magisterial and school districts before Juiy 1 1936, the 
Informa: Committee has again recommended to the Board of Supervisors of 
Bon of Nek es ate ace patil payment ate ate of 

a o orton, Va., a8 nt, fora 
f Fon posuring between Jan. 1 and June 30 1936. 


4 annum, o 

"Bot omnes who desire to collect funds available for the ayment of 
interest should forward their coupons, when due, to the First National Bank, 
Norton, Va., accompanied by the enclosed letter of transmittal properly 
filled out. In making payment of interest coupons we understand that the 
bank will, if requested, return said coupons with a nominal charge to the 
owners and will make a notation thereon of the fact that interest has been 
paid to the extent of 4% % per annum. A similar notation will be made on 
past due bonds which are forwarded for the collection of interest. If return 
of coupons is not requested, the First National Bank will hold such coupons 
in trust for the owners thereof.”’ 


WASHINGTON 


CONNELL, Wash.—BOND SALE—The $3,600 general obligation bonds 
offered on Dec. 9—V. 141, p. 3734——were awarded to Hazel A. Long of 
Connell at par as 6s. Denom. $400. Interest payable January and July. 


LYNDON SCHOOL DISTRICT NO. 309 (P. O. Bellingham) Wash.— 
BOND SALE—The $15,000 issue of school bonds offered for sale on Dec. 23 
—V. 141, p. 3906—was awarded to the Bellingham National Bank, of 
Bellingham, as 4s, paying a premium of $613, equal to 104.08. These 
bonds will mature serially over a 15-year period. 


MASON COUNTY SCHOOL DISTRICT NO. 45 (P. O. Shelton) 
Wash.—BOND SALE—The $6,000 issue of school building bonds offered 
for sale on Nov. 25——-V. 141, p. 3270-——was purchased by the State of Wash- 
ington as 4s at par. Coupon bonds dated Dec. 16 1935. Due on Dec. 16 
1955, optional on any interest paying date after the first year. Interest 
payable Dec. 16. 


OKANOGAN COUNTY SCHOOL DISTRICTS (P. O. aeegess) 
Wash.—BOND SALE—The two issues of school bonds aggregating $8,500, 
offered for sale on Dec. 21—V. 141, p. 3734-——~were purch by the State 
of Washington as 4s at er. The bonds are divided as follows: 
$3.500 School District No. 102 bonds. Due over a ait Se od. 

5,000 School District No. 103 bonds. Due over a of 10 years. 


PIERCE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Tacoma), 
Wash.—BOND OF FERING—Paul Newman, County Treasurer, will receive 
bids until 10:30 a. m. Jan. 4 for the purchase o ,000 school district 
bonds, to bear no more than 6% interest. Denom. $100, or any multiple 
of $100, up to $1,000. Duein 12 annual installments, nning two years 
after date of issue. Cert. check for 5% of amount of bid, required. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
to be calling for payment from Dec. 20 to Dec. 31, various local 
improvement district bonds and coupons. 


TACOMA, Wash.—BONDS AUTHORI7ED—The City Council is said 
to have an ordinance recently providing for the issuance of $297 ,000 
in pipe line bonds, to be used in connection with a Public Works Admin- 


istration grant. 
WEST VIRGINIA 


FAIRMONT, W. Va.—BONDS SOLD—tThe City Directors have dis- 
posed of an issue of $32,000 3 % % waterworks bonds to Stephen Van Gilder 
of Fairmont, for a premium of $845.60, equal to 102.642. 


POINT PLEASANT INDEPENDENT SCHOOL DISTRICT (P. O. 
Point Pleasant) W. Va.—BOND CALL—It is reported that school 
bonds, dated Jan. 1 1917, bearing 5% interest, are bei 
at the Kanawha Valley Bank, in Charleston, on Jan. 1 1936, on which date 
interest shall cease. 


SISTERVILLE, W. Va.—BOND CALL—Outstanding 5% paving 
bonds, dated July 1 1913, have been called for payment at the Kanawha 
Valley Bank, in Charleston, as of Jan. 1 1936, on which date int. will cease. 


WEST VIRGINIA, State of —BOND OFFERING CONTEMPLATED— 
It is stated that the State Treasurer will offer for sale during January an 
issue of $1,000,000 road bonds. It is also reported that a like amount of 
bonds will be sold by the State in the spring. 


WISCONSIN 


BELOIT, Wis.—BONDS DEFEATED—At an election held on Dec. 17 
ta J pe are said to have rejected a proposal to issue $135,000 in city 
nds. 


KENOSHA COUNTY e- O. Kenosha), Wis.—BOND CALL—It is 
stated by John ©. Niederprim, County Clerk, that the county has exercised 
its option and will call for payment at the 3+ 4 ’s office, on Feb. 
1, at par and accrued interest, all county bonds designated as poor relief 
bonds, series of 1934, not heretofore paid and cancelled; such bonds being 
numbers 41 to 400. 


WAUKESHA, Wis.—BOND SALE—An $85,000 issue of school con- 
struction bonds is said to have been purchased privately on Dec. 19, by 
the Bancamerica-Blair Corp., as 2s, paying a premium of $914.50, 
ogee to 101.075, a basis of about 2.41%. hese are the bonds that were 

ered on Dec. 7 but not sold because of a misunderstanding concerni 
Dated Nov. 1 1935. Due from Nov. 1 1939 to 1947. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. O. Crowley), 
Wyo.—BOND OFFERING—Elmer 8. Eyre, District Clerk, will receive 
bids until 8 p. m. Jan. 14 for the purchase of $12,000 funding bonds which 
will bear no more than 4% interest. Denom. $1,000. Dated Jan. 1 1936. 
Prin. and semi-ann. int. (Jan. 1 and guy 1) payable at the County Treas- 
urer's office. Certified check for 10% of amount of bid required. 


the rate of interest. 
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CANADA 


ALBERTA (Province of)—ADDITIONAL FEDERAL LOAN~—The 
Dominion Government will lend another $3,000,000 to the Province for 
eg ie and Unemeney ens relief and for the current deficit to the end 
of the fiscal year onng arch 31 1936. This brings the total of the loan 
to $6 250 ,C00 out of $18,000,000, Premier Abehart requested. 


CANADA (Dominion of)—YEAR’S FINANCING HIGHEST SINCE 
1931—-With no further Canadian Government, Provincial or municipal 
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Dec. 28 1935 


ss scheduled between now and the end of the month, complete 
figures for the year 1935, compiled by Wood, Gundy & Co., ., Show a 
total volume of $876,383 ,368, the largest for any zene since 1931, com 

with $633 501,978 and $528,745,279 respectively for 1934 and 1933. Of the 
total financing for 1935, $116,000.000 was in the United States, the 
largest amount marketed in this country in any of the past five years, and 
comparing with $50,000.000 and y 000, respectively in 1934 and 
1933. The total sold here was made up of $76,000,000 of Canadian govern- 
ment ae 2%% bonds and two $20,000,000 bank credits arranged in 
New York, which will be refunded on Jan. 2 1936, by an issue of $40 .000,000 
of peg fo 2% notes, the sale of which was announced this week. The 
total for 1935 consisted of $672,.700,00C for account of the Canadian govern- 
ment, $142,952,400 for the Provinces, and the balance $40,730, for 
municipalities. 

For the month of December total financing amounted to $33 ,593 .993, the 
largest item bei 20,000,000 of Canadian Treasury bills maturing¥in 
three months, sold at an average discount basis of 1.249%. The total for 
the month was all sold in Canada. 


CANADA (Dominion of)—ISSUE OF $40,000,000 NOTES FILED 
WITH SEC—The Canadian government on Dec. 23 registered with the 
Securities and Exchange Commission at Washi n an issue of $40,000, 

2% notes, due Jan. 1 1939. The obligations, the Commission announced, 
will be sold to a banki oup at a price of 99.75 and accrued interest. 
No public reoffering wil made, according to report. Proceeds of the 
financing will be used by the Dominion to provide for the redemption of 
$40,000,000 a xG notes pre in lawful money of the United States, and 

.11936. This maturity comprises two issues of $20,000,- 
000 each, dated Sept. 1 1935 and Dec. 1 1935, respectively. The under- 
writing group and the individual participations follow: 


Chase National Bank of the City of New York 
National City Bank of New York 


Co 
Central Hanover Bank & Trust Co 
New York Trust 
Royal Bank of Canada 


Canadian Bank of Commerce 
Dominion Bank 
Barclays Bank (Canada), Ltd 
Bank of Toronto 
The SEC announcement continued: 
‘‘According to the prospectus the net proceeds to be raised by the sale 
of the notes, amounting to $39,900,000, together with cash from the Treas- 
ury of the Dominion o Canada, amounting to $100,000, are to be applied 
to the payment or redemption of promissory notes now outstanding as 


follows: 

‘*$20.000.000, principal amount, of of 1% ene 4 notes. yable 
in lawful money of the United States o America, dated Sept. 1 1935 and 
maturing Feb. 1 1936, issued to  pepyace in part for the payment on Oct. 1 
1935 of $23,740,000 Grand Trunk RR. Co. of Canada 20-year 7% sinking 
fund debenture bonds dated Oct. 1 1920, due Oct. 1 1940, called for pay- 


ment on Oct. 1 1935. . 

‘*$20.000 .000 principal amount of % of 1% promissory notes, payable in 
lawful money of the U nited States of America, dated Dec. 1 1935. and ma- 
turing Feb. 1 1936, issued to provide in part for the pa nt on Dec. 1 1935 
of $23,779,000 Canadian Northern Ry. Co. 20-year 7% sinking fund de- 
a dated Dec. 1 1920, due Dec. 1 1940, called for payment on 

ec. . 

“Interest on the notes will be payable semi-annually on Jan. 1 and 
July 1. The principal of and interest on these notes will be free from de- 
duction for all present and future taxes imposed by the government of 
the Dominion of Canada except when the notes or coupons are beneficially 
owned by any person residing in or ordinarily a resident of the Dominion. 
The notes are to be issued in $100,000 and $50,000 denominations, regis- 
tered as to principal and interest, and may be exchanged on the request 
of the registered owner for bearer coupon notes in the denomination of 
$1,000 each. No sinking fund is vided under the terms of this issue 
for the amortization or retirement of the notes.”’ 

Generally the fiscal data filed by the country were identical to those 
given a short time ago, when the Dominion moved to ter its securities 
on the Stock Exchange. The statement showed direct floating debt 
as of Nov. 30. at $44,623,213, with funded debt $3,225,.025.590. To 
public debt of Canada was listed at $3,450,142,955. 


GLACE BAY, N. S.—PROPOSED BOND ISSUE—The City Council 
plans to issue $25,000 paving bonds. 


NEW WESTMINSTER, B. C.—VOTE ON TAX ASSESSMENT 
PROPOSAL—The ratepayers will vote on Dec. 30 a money by-law 
calling for fixed assessments of the Pacific Coast Terminals Ltd. properties 
within the municipality, amounting to $378,000, for a period of 12 i. 
The tax rate on the assessment will amount to $21,000, which will defray 
the interest on the $300,000 municipal guaranteed second mortgage of 
the Terminal plant. 


33233 


33238 


The new owners, the Consolidated Mining & Smelt- 
ing Co., agree to improve and extend facilities when needed and to emplo 
ay residents and to handle all the company’s metal shipments thro 
that port. 


PORTAGE LA PRAIRIE, Man.—BONDS AUTHORIZED—Council 
has passed a by-law providing for an issue of $30,000 bonds. 

PORT ELGIN, N. B.—BONDS AUTHORIZED—The municipality has 
been authorized by the Provincial Government to issue $7,000 34% 
paving bonds, due in 20 years. 


QUEBEC (Province of)—CORRECTION OF LOCAL DEFAULTS 
PLANNED—Meeting of creditors of St. Joseph d’Alma, St. Coeur de 
Marie, and Delisle Township, Quebec, bas been deferred from Dec. 17 1935, 
to Jan. 16 1936. The creditors met on Oct. 23, but adjourned the meeti 
The proceeding exemplifies how a scheme for reorganization of finances o 
defaulting municipalities is carried out in the Province of Quebec. 

Creditors are considering a reorganization plan reducing interest rates 
on the various bond issues to 2, 3 and 4%, maturing in 30 years. On Oct. 23 
1935, creditors appointed a board to investigate the financial position of 
the various debtor municipal organizations concerned. It is expected 
that their conclusions will be ready for presentation at the January meeting. 


SHELBURNE, N. S.—PROPOSED BOND ISSUE—Issuance of $15,000 
bonds for street paving bonds is contemplated by Council. 


TORONTO, Ont.—HIGHER TAX RATE FORECAST—tThe city is 
expected to have a record-breaking high tax rate in 1936. Overdraft of 
$400,000 for 1935, plus maturities of relief debentures, will be major factors, 
according to report. Unemployment relief expenditures in 1935 will be 
$3,600,000, compared with $3,200,000 in 1934. Theincrease is attributed 
largely to Ontario government legislation. 


TRURO, N. S.—BOND SALE—T. C. Douglas, Ltd. of Halifax pur- 
cashed during November an issue of $26,000 3%% coupon or registered 
street bonds at a price of 100.02. Dated Dec. 1 1935. Denom. $1,000. 
Due Dec. 1 1965. Interest payable J.& D. Denom. $1,000. 


VANCOUVER, B. C.—CURRENT TAX COLLECTIONS IMPROVE— 
Current tax collections to Nov. 30 were $8,755,581 out of a levy of $11,- 
069.492. This compares with collections of $8,528,233 of a levy of $12.,- 
004,700 in the first 11 months of 1934. The increase was more than offset 
by a decline in collections of arrears. Total revenue to Nov. 30 was $13,- 

3.997, compared with $13,411,724 to the same date of 1934. Assessment 
for 1936 totals $318.482.684. compared with $347,663,737 for 1935. This 
is a reduction of $29,181,053. Since the budget provided for a deficit in 
1935, the 1936 tax rate will have to be raised from 37.881 mills, or ex- 
penditures will have to be decreased. 


WINDSOR, Ont.—DEBT PRINCIPAL OF ANNEXED UNITS TO BE 
REDUCED—Mayor George Bennett, in a recert address, declared that 
bondholders will get a ‘‘rude shock’’ when plans are presented for scaling 
down the par value of bonds issued by the several municipalities now in- 
cluded in the greater City of Windsor. Mr. Bennett, according to seers, 
stated that bonds of the former City of Windsor and the City of East 
Windsor will be scaled down 50%, while a cut of 25% would be made in the 
face value of Windsor bonds. No mention was made of the bonds of Walker- 
va, and it is not expected that a reduction in the par value of-its TT 
wiy made. 

INCORPORATION ACT MAY BE AMENDED—The Act incorporating 
the new city of Windsor, representing a consolidation into one unit of the 
old city of Windsor and the municipalities of Walkerville, East Windsor 
and Sandwich, may have to be amended to allow it to merge the four 
municipal hydro-electric systems. 











Volume 141 Financial Chronicle v 








MUNICIPAL FACTS YOU NEED TO-DAY 
AT YOUR FINGER TIPS 


The most complete compilation of municipality statements 
(States—Counties—Cities—Towns, etc.) is contained in the 


STATE and MUNICIPAL COMPENDIUM 


PART TWO, which is now being prepared for the press, contains 350 pages 

of up-to-date municipal data carefully revised and conveniently arranged 

for ready reference, and covers the Western, Pacific and Southern States, 
Territories and Possessions as follows: 








ALABAMA IDAHO MISSOURI OREGON U. 8.—DEBT, &c. 
ARIZONA IOWA MONTANA PHILIPPINE ISLS. UTAH 
ARKANSAS ISL. POSSESSIONS NEBRASKA PUERTO RICO VIRGINIA 
CALIFORNIA KANSAS NEVADA SOUTH CAROLINA WASHINGTON 
COLORADO KENTUCKY NEW MEXICO SOUTH DAKOTA WEST VIRGINIA 
FLORIDA LOUISIANA NORTH CAROLINA TENNESSEE WISCONSIN 
GEORGIA MINNESOTA NORTH DAKOTA TEXAS WYOMING 
HAWAII MISSISSIPPI OKLAHOMA 





In addition to the debt statistics, there is also given a comprehensive outline of the laws of each of 
the above States in regard to debt limitations, tax features, legality of investments for savings 
banks and trust funds, and other pertinent data. 

This issue may be purchased separately for $6.00, or if Part 1, covering remainder of the country, 
which is now current, is desired also, the two copies may be obtained, as a unit, for $10.00. 


As a limited number of copies of this issue will be printed, please 
send your order immediately to the Subscription Department. 


WILLIAM B. DANA COMPANY, Publishers 


WILLIAM STREET, CORNER SPRUCE STREET, NEW YORK 
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Phe! ‘Monthly Finis Rate” 


SS Rg 


| has been enlarged to 128 pages so as to show in addition to the | 
| latest monthly, quarterly and semi-annual returns of earnings, | 
| all of the items in detail that the Inter-State Commerce ] 
| Commission now requires the railroads to file monthly in a 

| supplementary statement. This statement shows, along with 
other items, fixed charges, other income, dividends, as well as : P 
| many selected Balance Sheet items. All of the monthly, 

| quarterly and semi-annual returns of Public Utility, Industrial I 
and Miscellaneous companies are still continued. ! 


STEAM RAILROADS PUBLIC UTILITIES 
INDUSTRIAL and MISCELLANEOUS COMPANIES 


| Nothing Like It Ever Published 

















| The December number, containing the statements for October 1935 
| and the ten months of 1935, was published December 24. } 








SUBSCRIBE FOR SUBSCRIPTION PRICE 
MONTHLY EARNINGS SINGLE COPIES $1.00 $6.00 PER YEAR 
RECORD Foreign Postage Extra 
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25 SPRUCE STREET ° ° ° . . NEW YORK CITY 
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F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members New York & Boston Stock Exchanges 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh | 


120 Broadway 
Union Trust Bldg. 














| 





BANK OF MONTREAL | 


Established 1817 











Head Office Montreal 





Capital $36,000,000 
Rest and Undivided Profits $39,935,033 
Total Assets in Excess of $750,000,000 
PResiDENT 
Sit Charles Gordon, G.B.E. 
Vice-Passipents 


H.R. Drummond, Esq. 
Maj.<Gen. The Hon .§.C. Mewburn, C.M.G. 
Generac MaAnaczsas 
W.A.Bog — Jackson Dodds 
“ 
: Branches and Agencies 
In Canapa and NswrounpLanp—Over 500 Branches. 


In Lonpon: 47 Threadneedle St.,E.C. 2; 
9 Waterloo Place,S.W.1. 

In the Unrrep Statas—New York :64 Wall Street; 
Chicago : 27 South La Salle St.: San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt. 

Inthe West Inpirs—Complete banking facilities through 
Barclays “ag (Dominion, Colonial and 

erseas). 


sd a 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 

Paid-up Capital_____ $30,000,000 

Reserve.__.......___. 20,000,000 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 


_Branches in every important 
city and town in and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
les; London, England; Havana; 
ston, Jamaica; St. Pierre in 
St. Pierre et Miquelon; Bridgetown, 
Barbados, and Port of Spain, 
Trinidad. 





NEW YORK AGENCY 
Exchange Pl. & Hanover St. 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Ourb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
And other Leading Exchanges 





N. Y. Cotton Exchange Bidg. 





» 





James Talcott, nc. 


AGENTS, FACTORS and 
- CORRESPONDENTS for 
Merchants and Manu- 
facturers in the United 
States and Abroad. En- 
tire Production of Mills 
Sold and Finaneed. 


General Office 

















NEW YORK |. 225 Fourts Avenue, New Yorx | 
BOSTON DALLAS DETROIT 
MIAMI LONDON AMSTERDAM | 
GENEVA PARIS 
LAMBORN & CO., INC. || WHITLOCK, SMITH & CO. 


99 Wall Street, N. Y. C. 


SUGAR 


Ezport—Import—F utures 
Digby 4-2727 





MICHIGAN MUNICIPAL AND 
CORPORATION BONDS 
Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 




















Continuing the security business 
of 


Roosevelt & Son 


Founded 1797 


Seasoned Investments 


Dick & Merle-Smith 


Members New York Stock Exchange 























30 Pine St. 30 State St. 
New York Boston 
KENTUCKY 


Municipal Bonds 
THE BANKERS BOND &: 


4th & Market Sts. LD. 227. 


Trading Dept. A. T. T. Tel. 
Thos. Graham LOUISVILLE, KY. LSVL 14 

















STERN, KEMPNER & CO. 


14 Wall Street New York 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 











Capital 


WILLIAMSON-PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Sec’y 
ALTON S. KEELER, Vice President 

BENJ. STRONG, Vice President 

ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 


FRANK LYMAN 


JOHN J. PHELPS JOHN SLOANE 





WILLIAM"M. KINGSLEY 
CORNELIUS N. BLISS 


Surplus and Undivided Profits, 
July 1, 1935 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary, and in all other recognized trust capacitivs. 


WILLIAM M. KINGSLEY, President 


ARTHUR CURTISS JAMES FRANK L. POLK 
WILLIAMSON PELL 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$27,814,390.93 


STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER,'Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 

JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 


THOMAS J. MADDEN, Asst. Secretary 


TRUSTEES 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 


GEORGE F. BAKER 
JOHN P. WILSON 
BARKLIE HENRY 
GEORGE deFOREST LORD 
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CHEMICAL 
BANK 


| 
TRUST GOMPANY | 
| 





165 Broadway, New York 
Established 1824 


STATEMENT OF CONDITION 
At the close of business, September 30, 1935 


ASSETS LIABILITIES 
Cash and Due from Banks-_-.--_.-.-.-- $131,027,010.91 Capital stock....._--- $20,000,000.00 
U. 8. Government Obligations, Direct DP cheat decocese 40,000,000.00 
and/or Fully Guaranteed-_---__.-_-.-- 189,853,709.07 Undivided Profits.---- 9 ,606,666.38 $69,606,666.38 








ssalds As loatiiciniiialdhe ches dail, temic entices ahod teat 60,415,703.48 Dividend Payable October 1, 1935_-.-.- 900,000.00 
State and Municipal Bonds_-._._...-. 29,519,571.79 Acceptances Outstand- : 
Other Bonds and Investments - -- - -- - 15,250,047.52 Bt bbdousp dniccccs $6,497 ,448.24 | 
Loans and Discounts___........_.-.- 92,628,018.80 (less own acceptances . 
Banking Houses Owned_.........--.. 417,907.84 held in portfolio)... 1,063,105.47 5,434,342.77 
Other Real Estate Owned__......-.-- 7 ,042,576.06 
PE GPW wo cc cccccesconcce §,447,306.09 Other Liabilities................... 1,674,239.46 
Credits Granted on Acceptances... -_. 5,258,179.09 Deposits (including Official and Certified 
SE Ss nd Vice namaste Le SEES 2,523,942.35 Checks Outstanding $15,545,765.89). 486,384,381.95 















$574,111,764.01 . $574,111,764.01 














t 
| 
if 
}! 
Eligible Paper and Short Term Notes... 34,727,791.01 Reserved: Taxes, Interest, etc_.....-- 10,112,133.45 






U. 8. Government Obligations and other securtties carried at $13,957,184.08 in the fore- 
going statement are deposited to secure public funds and for other pur poses required by law. 






Charter Member New York Clearing House Association 
Member Federal Reserve System 








FOUNDED 1812 


THE PENNSYLVANIA COMPANY 


FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 


Philadelphia, Pa. 


Banks and business houses who are seeking 
information on the Philadelphia territory, 
or ON matters requiring responsible repre- a 
sentation here, will find this Company 


well qualified to serve as correspondent. 
a 


Accounts of Banks, Corporations and Individuals Solicited. 
Trusts of all kinds Executed. Safe Deposit Boxes Rented. 


Member 
FEDERAL RESERVE SYSTEM 
FEDERAL DEPOSIT INSURANCE CORPORATION 




















ERAL e MEMBER OF NEW YORE 
TEM CLEARING HOUSE ASSOCIATION 


FOUNDED 1870 


CONTINENTAL 


BANK & TRUST COMPANY OF NEW YORK 


Statement of Condition Close of Business September 30, 1935 


ED 
Y 8 

















RESOURCES LIABILITIES 

Cash and Due from Banks__.._------ _.$16,933,572.62 Capital Stock.............--.---.---- $4,000,000.00 
Call Loans to Brokers.._._.............. %,595,754.00 Surplus---...-..---- a ee nen enn n nn n---- 3,000 ,000.00 
United States Government Bonds--__---- 8,620,625.00 Undivided Profits - -----. 2 ee ee eneneecese 729,127.64 
New York City and State Bonds______-- 12,642,460.66 Reserves.....----------------------- 1,750,497.17 
Federal Reserve Bank Stock.._...._..__. 210,000.00 Reserve for Dividend, October 1, 1935. .- 80,000.00 
Other Marketable Securities_.......... 1,563,248.85 Deposits....-------------222-2------- 55,620,011.73 
Other Bank Acceptances Purchased ___-_- 1,180,771.63 Acceptances 
Loans (Secured by Collateral)... .-- . 6,449,150.62 Outstanding ___........$2,629,690.18 
Loans and Discounts._...._____.. _.... 8,023,683.64 Less amount in Portfolio 795,900.46 1,833,789.72 
Bonds and Mortgages...............-- 642,300.00 Other Liabilities. _......_- be Sia wat ee 67,516.37 
Accrued Interest Receivable--------- 6 195,058.33 age. 
Furniture and Fixtures...............- 270,000.00 
Customers’ Liability Under Acceptances 

Outstanding......_ _- Se haha ibook ate _... 1,541,315.90 
PEE Minka cacishtdcnabobvianedet 213,001.38 

$67 ,080 942.63 $67 .080,942.63 














FREDERICK H. HORNBY, President 
FREDERICK E. HASLER, Chairman Ezecutive Committee ALLEN K. BREHM, First Vice-President 











Empire Crust Company 


MAIN OFFICE: 
Equitable Building 


120 BROADWAY, NEW YORK 





FIFTH AVENUE OFFICE: HUDSON OFFICE: 
Empire Trust Company Building Metropolitan Opera Building 
5680 FIFTH AVENUE, Corner 47th St. 1411 BROADWAY, Corner 39th St. 


LONDON OFFICE: 
28 CHARLES STREET, HAYMARKET, S.W. 


AGENT FOR THE SALE OF UNITED STATES, NEW YORK STATE and PENNSYLVANIA 
STOCK TRANSFER TAX STAMPS 


Empire Safe Beposit Company 


SAFE DEPOSIT VAULTS AT ALL OFFICES 





















































Complete Banking Facilities 


Domestic and Foreign 
* 


New England’s Oldest and Largest 
Banking Institution 


“FIRST 


NATIONAL BANK of 
BOSTON 


1734 * 1935 





























New England Mutual Life Insurance Co. 


Boston, Massachusetts 


1835—Charter Centenary Year—1935 


Oldest Chartered Life Insurance Company in America 


Ninety-first Annual Statement, Dec. 31, 1934 








ee _.$307,740,874 Paid Policyholders $37,185,903 
Liabilities. -..--..---- 291,723,404 New Insurance___. 145,829,078 
as sgctien annem ermal $16,017,470 Insurance in Force___$1,281,764,164 


The Rapid, Nation-wide Growth of the Company Reflects the Quality of its Administration 
A Policyholders’ Company, Absolutely Mutual in Fact as well as in Name. 
GEORGE WILLARD SMITH, President 





























FIDELITY~ PHILADELPHIA 
TRUST COMPANY 


Organized 1866 





Cmetes . goed Looe. 2... $6,700,000 
I ne ee ag 15,000,000 





WILLIAM P. GEST 





Chairman of the Board 
HENRY G. BRENGLE 
President 
DIRECTORS 
William P. Gest Jonathan C. Neff Thomas D. M. Cardeza_ E. B. Leisenring 
John S. Jenks Ledyard Heckscher William A. Law William H. Donner 
Morris R. Bockius Arthur H. Lea Earl B. Putnam Wm. W. Bodine 
Samuel M. Vauclain Benjamin Rush L. H. Kinnard Wilfred W. Fry 
_J. Franklin McFadden Henry G. Brengle George V. MacKinnon George F. Tyler 
A. G. Rosengarten Joseph E. Widener William M. Potts Lawrence Saunders 
| 135 South Broad Street 
325 Chestnut Street 6324 Woodland Avenue 
PHILADELPHIA 

















EIGHTY-NINE YEARS OF EXPERIENCE 
IN DOMESTIC AND FOREIGN BUSINESS 
AVAILABLE TO BANKS AND BANKERS 





HOWARD A. LOEB, Chairman T R A D E § M E Ni § 


HERBERT W. GOODALL, President 
me rt. National Bank & Trust Company 


PHILADELPHIA 




















COMPLETE 
BANKING AND TRUST SERVICE 


(Jemmonmealth) 


312 FOURTH AVENUE 














CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
13 SOUTH STREET 


Capital, Surplus and Profits over $6,367,815 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations 
and Individuals, Transfer Agent and Registrar. Deposi under plans of 
reorganization. Acts as Executor, Administrator, Guardian, Trustee, Receiver, 


Attorney and Agent, being especially organized for careful management and 
settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. 

Safes for rent in its large fire and burglar-proof vault, with spacious and well- 
lighted coupon rooms for use of patrons. 

Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
BLANCHARD RANDALL GEORGE C. CUTLER, President J. EDWARD JOHNSTON 
NORMAN JAMES HOWARD BRUCE EDWIN G. BAET.ER 
ROBERT GARRETT MORRIS WHITRIDGE LYMAN DELANO 
ANDREW P. SPAMER CHARLES E. RIEMAN 





H. H. M. LEE, Vice-President 
ANDREW P. SPAMER, 2nd Vice-President 
WM. R. HUBNER, 3rd Vice-President 
GEORGE PAUSCH, 4th Vice-President 
R. 8. OPIE, 5th Vice-President 
THOMAS B. BUTLER, 6th Vice-President & Secretary 








GEORGE B. GAMMIE, Treasurer J. K. BRIGSTOCKE, Assistant Secretary 

CHARLES F. LECHTHALER, Real Estate Officer ROLAND L. MILLER, Cashier & Asst. Secretary 
JOHN W. BOSLEY, Asst. Treas. & Asst. Sec. MAURICE J. NELLIGAN, Asst. Cashier & Asst. Sec. 
BDGAR H. CROMWELL, Asst. Treas. & Asst. Sec. HARRY E. CHALLIS, Assistant Cashier 

ANDREW H. TROEGER, Assistant Treasurer GEORGE J. SCHMIDT, Assistant Cashier 

J. EDWARD KNAPP, Assistant Treasurer RAYMOND E. BURNETT, Auditor 

F. EDMUND SUTTON, Assistant Treasurer HOWARD W. BAYNARD, Assistant Auditor 
ROBERT B. CHAPMAN, Assistant Secretary JAMES 8. ASHER, Assistant Auditor 

I. CAMPBELL CONNOK, Assistant Secretary CHALMERS 8 BRUMBAUGH, Statistician 

Ww. D. G. WRIGHTSON, Assistant Secretary WILLIAM E. HARRIS, Asst. Real Estate Officer 














NATIONAL BANK OF GREECE 


Established in 1841 








Capital paid-up and Reserves - - - - ~- Drs. 1,205,000,000. — 
Deposits - - - = -+ *©= * © + + “ §,921,000,000. — 
Total Resources ee Ee ee, i lpi 


HEAD OFFICE IN ATHENS 


Branches and Agencies throughout Greece 
Branches and Agencies in Egypt: CAIRO, ALEXANDRIA, ZAGAZIG 
Affiliated Bank: Hellenic Bank Trust Co., 51 Maiden Lane, New York 








Correspondents in all parts of the world 
COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION 
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ASSETS 


164 
SEMI-ANNUAL STATEMENT 


JUNE 30, 


Cash in Banks & Trust Companies $12,345,706 51 
77,020,291 59 


Bonds and Stocks . 


Premiums uncollected, less than 


90 days due . 


Accrued Interest . 


Other Admitted Assets . 


8,833,845 27 
278,540 09 


854,918 00 





$99,333,301 37 


1935 


LIABILITIES 


Capital Stock . 


Reserve for Unearned Premiums . 


Reserve for Losses 


Reserve for Unpaid Reinsurance . 


Reserve for Taxes and Accounts . 


NET SURPLUS 


NOTE: Securities carried of $2,793,.926.00 
ond cash $50,000.00 in the above stote- 
ment ore deposited as required by low. 


Surplus as regards policy-holders . $57,345,208 31 f 
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The Convention and the Public Deficit 


It is the traditional office of the American Bank- 
ers Association at its annual convention to give 
expression, in its formal resolutions, to the matured 
judgment of conservative and experienced bankers 
on financial problems of the day. This has often 
necessitated the passing of judgment on adminis- 
trative policies. The conclusions set forth may be 
favorable or unfavorable. But the Association has 
long observed the custom of not indulging in per- 
sonalities when criticizing actions or measures. Its 
habit has been to comment with dignity and tact, 
but to rest its declarations on the firm and indisput- 
able ground of financial experience and financial 
principles. In line with this traditional procedure, 
it was quite impossible that the convention at New 
Orleans, during the second week in November, should 
not have stated again emphatically its view of the 
financial hazards involved in continuance of the 


present administrative policy of a Federal revenue 
deficit running into the billions, financed by equally 
immense additions to the public debt. 


A year ago the Association’s convention at Wash- 
ington called positively in its resolutions for “a bal- 
anced national budget at the earliest possible date” ; 
this it declared to be a prerequisite to elimination of 
the “fear of currency inflation,” to insuring “the 
stability of our monetary system,” and to the “keep- 
ing the burdens of taxation within the capacity of 
productive effort and enterprise.” This year’s reso- 
lutions, adopted after a series of discussions on the 
floor, in which a more aggressive attitude had been 
urged, repeated with equal positiveness the demand. 
The resolutions, all things considered, were a model 
of tact and judgment—which did not in the least 
detract from their spirit of courage and conviction. 
The convention fully recognized in its resolutions 
the prevalent belief “that recovery is making vigor- 
ous progress,” but expressed no opinion as to whether 
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this recovery has occurred because of or in spite of 
the Administration’s New Deal experiments. Its 
formal declarations further recognized that the 
Banking Act of 1935 was “generally constructive” 
and had “stabilized the banking situation”; but it 
did not add, as a purely controversial statement of 
the case might have done, that for the enactment of 
the law in its existing form the credit belonged to 
Senator Glass, who eliminated the dangerous and 
obnoxious features contained in the law when it was 
first submitted for Congressional consideration. 

But, having thus tactfully set forth the more 
agreeable aspects of the situation, the resolution 
went on to say: 


The time is at hand for the recognition, as a mat- 
ter of national policy, of the need for the retirement 
of the Federal government as rapidly as possible 
from the field of control and operation of the nation’s 
industrial, commercial and financial enterprise into 
which it has entered so widely. 

Unless the upward trend of taxes is curbed, they 
will constitute such a heavy burden as to repress 
individual initiative and enterprise, and thereby in- 
crease the very types of human misfortunes which 
they in so large part are aimed to relieve. 


In the long run, the burden of taxes must fall not 
upon any one class, but upon all classes, and they 
therefore constitute a problem and a menace for all 
our people. 


There is reason to believe, not only that this declara- 
tion voices the profound conviction of the entire con- 


servative business community of the United States, 
but that it will at least to some extent be heeded in 
the deliberations of administrative circles. Recent 
apparently well-informed dispatches from Washing- 
ton have plainly intimated that the grossly unbal- 
anced Federal budget, with the certainty that its con- 
tinuance would necessitate an extremely oppressive 
burden of taxation, is exciting much political un- 
easiness in official quarters. In some minds there 
had been doubt whether the generally admitted drift 
of Kastern political sentiment away from the present 
Administration would mean a “swing to the Right”’ 
by the Administration itself, with a view to con- 
ciliating Eastern conservatism, or would mean an 
effort to recoup any possible losses in the East at 
the impending election by appealing more urgently 
than ever to radical sentiment in the West. But an 
open appeal to radicalism would be a dangerous busi- 
ness in the Presidential year. 

It would have to be undertaken, moreover, when 
the enormous increase of public expenditure and 
public indebtedness has conflicted altogether with 
the promise of the national Democratic convention, 
which in 1932 nominated the present Administration. 
That convention, in addition to declaring for “a 
sound currency, to be maintained at all hazards,” had 
thus expressed itself: 


We advocate an immediate and drastic reduction 
of governmental expenditures, by abolishing useless 
commissions and offices, consolidating departments 
and bureaus, and eliminating extravagance, to ac- 


complish a saving of not less than 25% in the cost 
of Federal government. 


Contrast between promise and performance will 
quite inevitably play a part in the coming Presi- 
dential campaign; evidence, under such circum- 
stances, of obstinate persistence in the huge expendi- 
ture, after “emergency” was plainly over, would be 
a heavy load for any party to bear in appealing to 
the serious voter. It is impossible that this fact 
should not have been recognized by the Administra- 
tion itself. At all events, recent developments have 
indicated that the Administration is quite aware of 
the political dangers to itself in the existing situa- 
tion, and is seeking some avenue of reassuring policy. 
In other words, signs indicate that it is for the 
present “swing to the Right.” 

Speeches were made on the floor of the convention 
which were not as restrained as its formal resolu- 
tions. Orval D. Adams, of Salt Lake City, who was 
afterwards elected the Association’s Second Vice- 
President for the coming year, made this comment 
on the policy of financing an enormous deficit by 
selling new issues of government bonds to the banks: 


Since it [the Federal government] cannot spend 
without using the bankable funds of the nation, it 
is up to us to declare an embargo. We must decline 
to make further purchases. We must declare that 
we will not finance further spending by the govern- 
ment until a genuine, honest, sincere effort is made 
by the Federal government to restore a balanced 
budget. 

The bankers of America should resume negotia- 
tions with the Federal government only under a 
regime of rigid economy, a balanced budget and a 
sane tax program. 


There can be no doubt that Mr. Adams gave voice 
to the feeling of very many bankers and of very 
many other people in the banking business regard- 
ing the policy pursued in the government’s dangerous 
expenditures. He may be said to have outlined a 
banking policy which, at some point, individual 
bankers of experience and prudence would find it 
necessary to adopt. The objections to the program 
suggested by Mr. Adams, considered as a concerted 
action by the bankers, are, first, that no general 
action by the banks to abstain from investment in 
vovernment bonds, with the money and investment 
markets what they now are, would be probable; but 
second, and of much more importance, that if con- 
certed action as suggested were conceivably to be 
adopted by the banks as a policy for all of them to 
pursue, it would at once be described by the radical 
element in the country to be a move by the “Money 
Trust” to coerce the government, and would greatly 
strengthen the activities of the faction which from 
the first has hankered after the policy of meeting 
government deficits, however large, through issue of 
fiat money. But as to what the attitude of the whole 
banking community is, regarding the present reck- 
lessly unbalanced Federal budget, the convention’s 
own proceedings and declarations leave not the 
slightest doubt. 
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Evidences of Great Recovery 


By FRANKLIN D. ROOSEVELT, President of the United States 


The following letter from President Roosevelt was read 
before the American Bankers Association by Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, at 
the opening general session of the convention on Nov. 12: 


Washington, D. C., Now. 9 1935. 
Dear Jesse: 

Please express to the members of the American Bankers Association, 
in convention in the beautiful and historic city of New Orleans, my very 
best wishes for a successful and profitable meeting. 

I have watched with great interest the continued improvement in banks 
throughout the country during the past two years. The progress which I 
reported to their convention last year is being maintained. Evidences of 
great recovery are at every hand. 


Bank portfolios and depogits reflect this. 

I am gratified, as I am sure every member of the American Bankers 
Association is gratified, to know that all banks are now in a strong position, 
and I hope they will take full advantage of the new Banking Act and pro- 
vide credit, when it can be done upon a sound basis, to business and indus- 
try and to real estate. 

I am convinced that with co-operation between banks, business and 
government—and mutual confidence—we will soon solve our remaining 
problems. 

Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 


Honorable Jesse H. Jones, 
Chairman, Reconstruction Finance Corporation, 
Washington, D. C. 


National Banking Situation 


By J. F. T. O’Connor, Comptroller of the Currency, Washington, D. C. 


On two former occasions—in Chicago, in September 1933, 
and in Washington, in October 1934—it was my privilege to 
address your Association. It is a pleasure to be with you 
again on this occasion. 

The annual reports made to Congress by the Comptroller 
of the Currency during the past 72 years contain an interest- 
ing history of the banking conditions of the nation. When 
Abraham Lincoln appointed Hugh McCullough as the first 
Comptroller of the Currency, on May 9 1863, under authority 
of the Act of Feb. 25 1863, definite form was given to a 
National banking system in the United States. The Comp- 
troller of the Currency was charged with the responsibility 
for chartering National banks, approving branches thereof, 
gonversions from State to National institutions, and for the 
examination, liquidation, reorganization, mergers and proper 
adjustment of the capital structure of National banks. as 
well as their general supervision. These tasks have not 
been light during the past three years. Daniel Webster 
said, in his famous reply to Senator Hayne: 

When the mariner has been tossed for many days in thick weather, and on 
an unknown sea, he naturally avails himself of the first pause in the storm, 


the earliest glance of the sun, to take his latitude and ascertain how far 
the elements have driven him from his true course. 


The banking storm is now definitely over. My purpose in 
appearing before you to-day is to present an accurate picture 
of the National banking situation now that the storm has 
passed, and to recount some of the work that has been 
done to repair its ravages. 


It will be interesting to consider, first,.the progress made 
in the re-opening of conservatorship banks; secondly, the 
work of liquidating closed National banks; thirdly, the 
strengthening of the capital structure of National banks; 
fourthly, a summary of some of the more important amend- 
ments to the National Banking Act, and, finally, the present 
condition of our National banks. 

General statements, when not supported by unimpeachable 
evidence, are of little value, and that is my justification 
for presenting figures in some detail in order tkat no 
possible misunderstanding can arise. Many of the statistics 
will be released to-day for the first time. They will appear 
later in the annual report made by my office to Congress 
for the year ending Oct. 31. 

The most pressing problem before the Comptroller’s office 
after the banking holiday, in March 1933, was that of deal- 
ing with 1,417 National banks which failed to reopen and 
were placed in conservatorship. There was due to the un- 
secured creditors of these banks $1,924,473,019, and there 
has been made available to these creditors $1,427,056,746. or 
74.15% of the amount due. These conservatorship banks 
owed to secured creditors $333,066,987, of which $325,946,756, 
or 97.86%, has been made available. It is significant that 
489 of these banks have paid all their creditors in full. The 
statistics given are for June 30 1935, the last date for which 
these figures have been compiled in our office. 

If the figures for secured and unsecured creditors are 
combined, and the amount paid is deducted, we find a total 
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balance due creditors on June 30 of $504,536,504, or 22.34% 
of the amount due on March 16. 

The next problem which challenged the attention of the 
Comptroller’s office was the orderly liquidation of all 
National banks in receivership, including those closed before 
and after the banking holiday. There are now 1,423 banks 
in receivership under the Comptroller’s supervision. Of 
these banks, 832 were placed in receivership prior to 
March 16 1933, with deposits of $779,635,584, of which sum 
the depositors have received $420,360,305, or 53.92%. Subse- 
quent to March 16 1983, 593 of these 1,423 banks were placed 
in receivership with deposits at time of closing of $1,067,- 
524,707, of which the depositors have received $631,012,603, 
or 59.11%. These figures are as of Oct. 31 1935. 

The largest number of active receiverships in the history 
of the Comptroller’s office was 1,568, and this was on 
July 19 1934. These were reduced to 1,423 on Oct. 31 1935. 
The largest number of active receivers was 833, on June 30 
1934. There are now 655. 

Since March 16 1933 there has been distributed to de- 
positors in receivership banks $680,227,575. This large dis- 
tribution has been accomplished by the orderly liquidation 


of the assets of these banks, and also by obtaining loans | 


from the Reconstruction Finance Corporation. Our receivers 
borrowed from the RFC up to Oct. 31 1935 the sum of $337.- 
016,740, and have repaid $242,698,243, leaving a balance 
unpaid of $94,318,497, or 27.99%. If we take the total num- 
ber of National receiverships finally liquidated from the 
year 1865 to Oct. 31 1935, inclusive, numbering 1,367, we find 
the average percentage of expenses to collections to be 7.47%. 
In other words, out of every dollar collected by our receivers. 
over 92 cents has been paid to the depositors. The per- 
centage of cost for the year ending Oct. 31 1935 was 8.57. 
The slight increase in cost is due largely to the system of 
borrowing from the RFC. Our receivers have paid $6,412,977 
in interest up to the end of October. 

During the past year particular attention has been given 
to the disposition of real estate included among the assets 
of insolvent National banks. A plan has been formulated 
and successfully followed in a number of States which has 
resulted in the selling to excellent advantage of real estate 
owned by the insolvent National banks in such States. For 
the first time in the history of the Comptroller’s office we 
have tried a new procedure which involves extensive adver- 
tising and a public sale. You will be interested in the story 
of the results of this procedure in Gulfport, Miss. 

At Gulfport, the First National Bank has been in receiver- 
ship since December 1931. Gulfport has a population of ap- 
proximately 16,000 and derives its principal support from 
tourist trade. It receives some income from shipping, and 
also one large cotton compress which is in operation there. 
although the surrounding territory is not generally con- 
sidered an agricultural section. In this trust we had 344 
separate pieces of real estate, some of it city property, and 
some of it farm acreage, most of which was non-productive. 
We were advised that it was impossible to sell any real 
estate in this small community, as the people had no money 
and there was no demand for the property. We obtained 
the services of an energetic real estate salesman, who went 
to work with vigor and dispatch. He ran a half-page adver- 
tisement on seven consecutive days in 12 newspapers. He 
advertised in the adjoining State of Louisiana, and in four 
towns and cities adjacent to Gulfport. Ten thousand copies 
of a pictorial booklet were circulated by hand. Ten thousand 
blotters were distributed. Five thousand cards were circu- 
lated in connection with a guessing contest on the prices 
which would be paid for certain pieces of property. Three 
thousand eight hundred letters were mailed to those de- 
positors who held certificates in the closed banks. Ninety- 
four large oil-cloth signs six feet by four feet, and six signs 
12 feet by 4 feet were used, as well as 500 automobile stick- 
ers. Seventeen thousand five hundred lists containing a 
description of each piece of property were distributed. Sixty 
consecutive announcements were made over the local radio 
stations and seven over the New Orleans radio station, while 


a sound truck traveled 1,800 miles and was used to amplify 
the sound on the day of the sale. The cost of all this was 
something in excess of $7,500. 

About 2,000 people gathered in the city park at 10 o'clock 
on the morning of the sale. The Parent-Teacher Association 
furnished luncheon at a small profit to that worthy organiza- 
tion. The sale was adjourned an hour for dinner, and after 
dinner a crowd of approximately 5,000 people were present. 
The sale continued until one o'clock in the morning, when 
the last piece of real estate was sold, and approximately 
600 or 700 people remained until the end of the sale. 

What was the result? The success of the sale surprised 
everyone. The bids amounted to $178,672, one-third of which 
was required to be paid in cash and the balance in one or two 
years. In many instances, however, the full amount was 
paid. In addition, the purchasers assumed the back taxes on 
the property, which amounted to a total of $35,284, making 
the entire proceeds of the sale $213,956. Several offers were 
made to purchase at par the paper received. A purchaser 
of this paper knows that he is taking very little chance when 
one-third of the price of the property has already been paid. 
These results were obtained notwithstanding the fact that 
each purchaser of property knew that title did not pass at 
the time of the sale as the Federal statutes require the 
approval of the Comptroller of the Currency and the approval 
of a court of competent jurisdiction. 

There are financial institutions in every part of the coun- 
try which have similar problems. However, their task is 
much easier. We were dealing with a closed institution, 
with property in the morgue, where title did not pass when 
the auctioneer’s hammer dropped, and where we were not 
in a position to assist in financing any part of the purchase 
price paid. We did more than merely sell all of the real 
property in this trust; we recreated values in this little 
town, stimulated activity in real estate sales, and created a 
new psychology toward investments. No one believed it 
could be done. No one believed it was possible to obtain 
over $200,000. Yet that was the result of the sale. It is 
anticipated that this plan will be placed in operation in 
other sections of the country as rapidly as the necessary 
details may be arranged. It has been noted that interest 
in the acquisition of real estate for investment purposes 
has revived to a considerable extent which will, of 
course, materially benefit the creditors of those in- 
solvent National banks which have substantial real estate 
investments. , 

A few items will give you an idea of the enormity of this 
particular problem. We hold title to 2,404 farms contain- 
ing 480,942 acres, with an estimated gross value of $7,257,020. 
In addition, we have mortgages on 3,690 farms containing 
839,028 acres, with an estimated gross value of $12,665,270. 
We hold title to 7,347 residences, with an estimated gross 
value of $25,481,082, and hold mortgages on 16,380 resi- 
dences with an estimated gross value of $48,925,143. We 


have title to 2,451 business properties with an estimated 


gross value of $19,660,344, and we have mortgages on 2,249 
pieces of business property with an estimated gross value of 
$22,998,078. In addition to these items, we have title to 
5,002 unimproved city properties with an estimated gross 
value of $4,480,295, and hold mortgages on 3,885 unimproved 
city properties with an estimated gross value of $3,358,326. 
We have 917 bank buildings with as estimated value of 
$39,729,877, and 1,050 miscellaneous items whose estimated 
gross value is $7,422,139. 

The third problem concronting the Comptroller’s office 
was the strengthening of the capital structure in our National 
banks. On June 30 1932, 6,150 National banks had capital 
stock of $1,568;983,000, and on June 30 1935, 5,431 National 
banks had capital stock of $1,813,970,000. Although this 
indicates a reduction of 719 in the number of National banks, 
or 11144%, there has been a net increase in the capital of 
$244,987,000, or 1544%. 

The selling of preferred stock enabled many banks to carry 
along loans which otherwise would have been foreclosed, 
and in other instances made it possible for banks to extend 
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greater credit to the community in the time of stress. Ap- 


proximately 2,000 National banks sold $550,729,300 in pre- 


ferred stock, of which $63,318,932 was purchased locally and 
the balance by the RFC. Of this total amount, $21,417,657 
has been retired, leaving $529,311,663 in preferred stock still 
outstanding in our National banks. 

A number of measures affecting the banks of the nation 
have been considered and passed by Congress since 1933. 
Probably the most sweeping and far-reaching was the Act 
creating the Federal Deposit Insurance Corporation. The 
Board of that Corporation is composed of Leo T. Crowley. 
Chairman; former United States Senator Phillips Lee Golds- 
borough of Maryland, and the Comptroller of the Currency. 
The Board is bi-partisan. At your Chicago meeting, in 
September 1933, a considerable part of my address was <e- 
voted to this measure. The statements made at that time have 
been more than justified. This legislation has caused mil- 
lions of dollars to be brought out of hoarding and back into 
circulation; confidence has been restored in the safety of 
deposits, and the wrongs resulting from vicious propaganda 
against the banks have been completely overcome. 

The Act of Congress permitting the RFC to purchase pre- 
ferred stock in National banks and capital debentures or 
notes of State banks, and the elimination of the double 
liability on bank shares on new common Capital issued as a 
result of an increase in the bank’s capital has encouraged 
investments in these stocks. In this connection the de- 
positors of such banks have been given the added protection 
of laws which require the building up of a surplus equal to 
the bank’s common capital, this increased surplus operating 
to take the place of the potential, but uncertain, protection 
formerly provided through assessment liability on share- 
holders. 

Another provision made it possible for less than all the 
shareholders and depositors of a closed institution to reor- 
ganize and re-open such institution on a basis equitable alike 
to depositors and shareholders, thereby avoiding the delays 
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and losses incident to receivership. Under this provision 
many institutions have been re-opened and are operating 
to-day which otherwise would have been placed in receiv- 
ership. 

Congress further authorized the Federal Reserve banks 
and the RFC to make, to participate in the making of, or 
to give commitments with respect to loans to industry for 
the purpose of providing it with working capital, particularly 
where such industry is unable to obtain requisite financial 
assistance on a reasonable basis from the usual sources. 
As a result of the authority thus given, banks are enabled, 
either individually or in co-operation with the Federal Re- 
serve banks or the RFC, to extend, with the utmost safety, 
financial assistance under conditions where it would not 
otherwise be possible to make such loans. 

Further assistance has been given to the borrowing public 
and to the banks through the insurance of mortgagees and 
improvement loans by the Federal Housing Administration. 
Through the protection given to the banks by such insur- 
ance, there has been opened to them a broader field for the 
utilization of their cash resources, and untold benefits have 
been afforded to home owners. 

The Congressional Act prohibiting the payment of interest 
on demand deposits and placing certain restrictions on the 
payment of time deposits has been of great benefit to the 
banks. During the five years prior to the passage of this 
law member banks alone paid on demand deposits $1,230.- 
242.000, or an average of $246,048,500 per annum. The total 
assessment paid to the FDIC to date by all insured banks 
in the United States during the nearly two years of opera- 
tion is $41,031,652.85. Annual assessments under the perma- 
nent plan are estimated at $35,000,000. The practice of pay- 
ing interest on demand accounts was generally condemned 
and denounced by the bankers, but they were powerless to 
correct the evil until Congress acted. This practice caused 
unwarranted competition between banks through the pay- 
ment of high interest rates, which, in turn, necessitated un- 
sound investments and loaning policies, and unreasonable 
rates of interest to the borrower in order to earn and main- 
tain the payment of interest on demand doposits. 

Congress, further, has prohibited loans to executive offi- 
cers. At the last session, the time within which old loans 
could be paid by executive officers was extended by Congress, 
largely because of the favorable showing made by executive 
officers in paying their indebtedness to their banks. This 
matter was covered fully in my testimony before the Glass 
subcommittee of the Senate Banking and Currency Com- 
mittee, in the last session. The Committee accepted the 
recommendation to extend the time of payment. Restrictions 
and limitations have been placed upon banks with regard 
to loaning money to affiliates of such banks through the 
requirement that publicity be given to such relations between 
the banks and their affiliates. Banks have also been required 
to divorce their securities affiliates, and institutions which 
deal in or underwrite securities have been prohibited from 
taking deposits. 

Both the depositing public and organized banking institu- 
tions have been aided by legislation designed to eliminate 
unregulated private banking. It is no longer lawful for 
anyone to engage in the banking business unregulated by 
either State or Federal authority. Under the Glass-Steagall! 
Act of 1933 private banks not under State supervision were 
required to make reports to the Comptroller of the Currency. 
Five calls were made to these banks for reports of condition, 
the first one for June 30 1954, the last one for June 29 1935. 
As of June 29 1935, there were 144 private banks reporting 
in the United States, with total assets of $131,177,000 and 
total deposits of $68,488,000. In my annual report to Con- 
gress, recommendation was made that this provision be 
eliminated for the reason that there seemed to be no cor- 
rective power over these banks which could be constitu- 
tionally lodged in the Comptroller. The provision was re- 
moved, and instead, the private banks are required to submit 
to periodic examinations by the banking authority of the 
State, and are required to make published periodic reports 
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Greater latitude has been provided as to time of repay- 
ment and the character of assets on which loans may be 
obtained from Federal Reserve banks. This should prove to 
be a bulwark in times of stress. 

Much has been accomplished in the light of past experi- 
ences, and, with intelligent leadership in the banking world 
and among our public, the causes which brought about the 
total collapse of the banking structure should never recur. 
It is a sad commentary on American leadership that 12,677 
banks with $7,510,640,000 in deposits have closed during the 
past 12 years. Some of these failures have been due to poor 
management and bad investments, but in addition, this 
nation has been overbanked. A mad scramble to establish 
a bank opposite every gasoline station across this continent 
is not a situation which can be contemplated with any degree 
of satisfaction. For the first time in the history of banking 
in this country, Congress has provided a means to correct 
this condition by giving to the FDIC the power to refuse to 
insure a State bank until certain conditions have been com- 
plied with, and particularly until a necessity for the State 
institution has been shown. 

From Oct. 31 1932 to Oct. 31 1935 only 66 primary National 
banks have been chartered by the Comptroller’s office ; 29 for 
the year ending Oct. 31 1933; 26 for the year ending Oct. 31 
1934, and 11 for the year ending Oct. 31 1935. This is the 
smallest number of National banks chartered in any three- 
year period during the past 30 years. Prior to that time 
the office records were not segregated as to primary organ- 
izations as distinct from conversions or reorganizations. 

We shall now consider the present condition of our 
National banks. Let us compare the call report for National 
banks for June 30 1934 with that for June 30 1935. Loans 
and investments in 1935 were $18,085,103.000, an increase of 
$1,038.807.000 over 1954: total assets were $26.061,065,000, 
an increase of $2,159,475, ; total deposits were $22,518,- 
246,000, an increase of $2.585.586,000. If we include ali 
banks, National, State and private, comparing the same two 
periods, we find an equally favorable picture. Loans and 
investments on June 30 19385 were $44,632,288,000, an increase 
of $1.911,641,000 over 1934; total assets were $60,393,057 ,000, 
an increase of $4,233,132,000; total deposits were $51,586,- 
123,000, an increase of $4,961,082,000. 

On Dec. 31 1928 National banks reported the largest 
amount of deposits and assets ever reported in the National 
Banking System. Let me give you these figures as of 
Dec. 31 for 1928 and the succeeding years: On Dec. 51 1928, 
total assets amounted to $30,589,156,000; for the same day 
in 1929 they were $28.882,483,000; in 1930, $28,799,684,000 : 
in 1931. $24,662.286,000; in 1932. $23,310,974.000: in 1933, 
$21.747.483.000: in 1934, $25,629,580,000, and on June 30 
1935 they were $26,061,065,000. Total deposits on Dee. 31 
1928 amounted to $24,347,380,000: for the same day in 1929 
they were $22,773,493.000; in 1980, $22.871,646,000; in 1951, 
$19,244,347,000: in 1982, $18,518,107,000; in 1933, $17,589,- 
882.000: in 1934, $21.676.503.000, and on June 30 1935 they 
were $22,518,246,000. 

It will be noted that total assets and total deposits <on- 
tinued to decrease from Dec. 31 1928 to Dec. 51 1935. They 
showed a marked increase on Dec. 31 1934, and again on 
June 30 1935. On the latter date the total assets were 85.20% 
of the total assets on Dec. 51 1928, and the total deposits on 
June 30 1935 were 92.49% of the Dec. 31 1928 figure, which 
was the largest in the history of the System. It should not 
be overlooked that on June 30 1955 there were 2,204 less 
National banks than on Dec. 31 1928. 

Probably a more significant figure is that for bills payable 
and rediscounts. On Dec. 31 1928, National banks had bor- 
rowed and were indebted in the sum of $785,309,000, and on 
June 30 1935 the National banks owed $4,643,000, or less 
than 1% of the figure for Dec. 31 1928. 

During the past year there probably has been more dis- 
cussion of the earnings of banks than of any other subject 
connected with banking. For the year ending June 30 1932 
the National banks had a deficit of $139,780,000, or 8.91% 


spe) 


based on canital: for the vear ending June 30 1933, a deficit 


of $218,384,000, or 14.39%, and for the year ending June 30 
1934, a deficit of $303,546,000, or 17.46%. On June 30 1935 
the situation completely changed, and there was a profit of 
$71,372,000, or 3.93%. 

Nearly all of this recovery of $71,000,000 as represented 
in profits was obtained in the first six months of the present 
year. On Dec. 31 1934 the deficit was $4,893,000. 

There is no more important function exercised by our 
National banks than the administration of trust powers. 
Those who create trusts in the trust departments of our 
National banks repgse in the officers the highest confidence 
that one person can place in another. Here the trustor 
places the whole future of those dependent upon him, and, 
in many cases, of children unborn. Proper emphasis has not 
been placed upon this most important function of our bank- 
ing system. When one contemplates the number of trusts, 
the amounts involved, and the increase in this particular 
branch of business, one cannot but feel that a high compli- 
ment is implied to the integrity of those entrusted with what 
might be called merely sacred powers. 

There are 1,578 National banks with active trust depart- 
ments. They are administering 129,711 individual trusts, 
with assets aggregating $9,251,291,947, and in addition are 
administering 16,801 corporate trusts and are acting as trus- 
tees for outstanding note and bond issues amounting to $11,- 
605,145,026. Compared with the year 1934, these figures 
represent a net increase of 8,577, or 6.2% in the number of 
trusts being administered; an increase of $734,740,208, or 
8.6%, in the volume of individual trust assets under admin- 
istration, and an increase of $120,683,289, or 1.05%, in the 
volume of note and bond issues outstanding for which Na- 
tional banks have been named as trustees. 

An analysis of the $8,341,958,034 of invested trust funds 
belonging to the private and court trusts under administra- 
tion revealed that 48.74% was in bonds, 29.28% in stocks: 
7.96% in real estate mortgages; 7.16% in real estate, and 
6.86% consisted of miscellaneous assets. The investment of 
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these trust funds is of the highest importance, and therefore 
this analysis, which is now given out for the first time, 
should be of considerable interest. 

The impressive development of trust activities in National 
banks is further emphasized by comparing the record in 
1935 with that of 1926. This comparison reflects an increase 
during the nine-year period of 120,459, or 462.36%, in the 
number of trusts being administered; an increase of $8,328,- 
963,270, or 903.04%, in the volume of individual trust assets 
under administration, and an increase of $9,141,591,710, or 
371.07%, in the volume of note and bond issues outstanding 
for which National banks were acting as trustees. 

It has always been my custom simply to present the facts 
and never to make a prophecy. These facts, however, and 
my general knowledge of the banking situation impel me now 
to predict that the present six months’ period will be the 
best the banks of the nation have enjoyed for more than 
four years. 


In conclusion, permit me to express my deep appreciation 
of the enthusiastic and wholehearted support which the bank- 
ers of the nation have accorded my rather inexpert efforts 
to outline what, in my opinion, are proper standards for 
bankers. The lawyers, the doctors, and members of other 
professions have boasted of their codes of ethics, and their 
boasts seem justified, for a large part of the progress these 
professions have made in claiming and holding public esteem 
is due to their adherence to a code of ethics. 

The storms of yesterday has subsided; the picture pre- 
sented to you to-day is one of hope and good faith. You have 
the facts. A few, no doubt, will still imitate the ostrich 
with its head in the sand, but the great majority of our 
financial leaders are looking toward clearing skies, with 
high resolve, with courage and with faith. Let us go for- 
ward together, rendering a service to a mighty people and 
deeply appreciative of their confidence. And may our actions 
vindicate their faith. 


Defense of Government Intervention 


By Marriner 8S. Eccres, Chairman of the Board of Governors of the Federal Reserve System 


Mr. Chairman, Ladies and Gentlemen: 

After the remarks of the Chairman, I assure you that it is 
rather embarrassi.g for me to appear before you. I feel 
he has given you season to expect altogether too much. 

I did not prepare a written address for this occasion, 
feeling that I shoaid like to come before you in more or less 
of an informal way, +s a banker talking to bankers, as a 
business man talking tu ».wsiness men. I should like to talk 
to you as I would talk to =m): closest friends and associates. 

Most of my life has been spent in the field of banking and 
pusiness and until I unexpecteda!y went to Washington, less 
than two years ago, I had never occupied a public position. 
I, therefore, can talk to you and approach the questions 
which I am sure we are all deeply interested in, only as a 
practical business man and banker. 

I am reminded in meeting with you to-day of the contrast 
between the conditions under which we are now meeting 
and the conditions under which this same meeting was held 
three years ago. 

Three years ago, after pursuing what were considered 
sound fiscal policies, after attempting through every effort 
to balance the budget, after maintaining the gold standard, 
after avoiding any increase in taxes, we found ourselves con- 
fronted with disaster. We found that the national income 
had diminished in less than three years from $81,000,000 ,000 
to less than $40,000,000,000 and we found that tax ecol- 
lections also fell. 

We found that we were confronted with an army of un- 
employed of more than 12 millions of people. We found 
the banking system in a state of collapse. We found deposits 
had declined liy more than one-third as a result of credit 
contraction, bunk failures and hoarding. We found that 
though every effort was made to balance the budget, some 
Government bunds had sold as low as 83 and other high- 
grade securities held by banks were selling at such a price 
that had they been sold on the existing market, there would 
have been few banks in the United States in which the capital 
was not either completely wiped out or seriously impaired; 
that under the auspices, gentlemen, of what is considered 
orthodox economies, under the conditions that were expected 
to produce confidence and induce private industry to under- 
take to put people to work and to result in increased borrow- 
ing from the banks and thus in restoration of the necessary 
volume of deposits, we found that the economic life of the 
country was in a complete collapse. 

To-day, in a recent compilation I had made with reference 
to the value of stocks, I find that as compared with the low 
prices of 1932, there is an appreciation of more than $20,- 
000,000,000 in the quoted value of stocks listed on the 
Exchange. That has not been brought about by an increase 


in eredit extended by banks because neither brokers’ loans 
nor bank loans on collateral have increased. It has been 
caused by the fact that those who had money were investing 
in securities because they were aware of the increase in the 
earnings and the prospective earnings of the corporations 
whose securities are listed. 

Contrast that picture with the condition of the corporations 
in 1932, when the income tax reports made by all corporations 
to the Treasury of the United States showed a net loss before 
dividends and before income taxes of more than $3 ,750,000,- 
000. The quoted value of bonds listed on the Exchange, of 
which there were some in your portfolios that meant bank- 
ruptey and insolvency to you, has increased by more than 
$7,000,000 ,000 since early 1933. The bankruptcies, which 
had reached the astounding proportions at that time of more 
than 25,000 for the first nine months of 1932, with total 
liabilities aggregating more than $750,000,000, to-day are 
less than 9,000 for the first nine months of this year, with 
liabilities around $170,000,000. 

Bank failures for the first nine months in 1932 exceeded 
1,000 and the deposit liabilities for banks failing were 
nearly $600,000,000. For the first nine months of this 
year, bank failures numbered 80, with deposit liabilities of 
approximately $36,000,000. These figures include the banks 
which were not licensed after the bank holiday and which 
were forced to liquidate later because it was not possible to 
reorganize and open them; they comprise most of the amount. 

Bank deposits, due to credit contraction made on the part 
of the bankers (and I do not blame any banker; | was as 
busy in the field of private banking as any one could pe in an 
effort to remain liquid, to be able to meet the demands of the 
depositors due to lack of confidence in the banking structure) 
have increased from a low point of $12,000,000,000 to 


$17 500,000,000, or above the level of 1929. When I say 


bank deposits I mean the adjusted demand deposits of 
member banks, which exclude inter-bank deposits and 
Government deposits. 

The National income which had fallen to a little less than 
$40,000,000 000 for the year 1932 rose to nearly $50,000,- 
000,000 for 1934. The figures are not availanle for the 
current year, but I believe tha< at the present rate of business 
activity the National income in the next 12 months will 
come close to $60,000,000,000, or about half-way back to the 
National income of 1929. 

The Government receipts, which had fallen from better 
than $4,000,000,000 in 1929 to around $2,000,000,000 in 
193i:—as estimated in the last announced estimates of 
Federal revenue, will reaca for the fiscal year ending June 30 
1936, a figure of $4,470,000,000, or an increase of approxim- 
ately $2,400,000 ,000. 
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The foreign trade figures are approximately 40% in excess 
of the foreign trade figures in 1932. 

Industrial production reflected in the Federal Reserve's 
seasonally adjusted index is now at 89% of the 1923-1925 
average, raising it from a low point of 58 in 1932, a gain of 
more than 50%. 

The wholesale price index of commodities, using 1926 as a 
basis of 100, had fallen to a low of 60 in February of 1933. 
It had risen to 81 in September of this year. 

In the field of farm products wholesale prices had dropped 
as low as 41% in February 1933. The were up to 80% last 
September. The farm income, which dropped from $10,- 
500,000,000 in 1929 to something over $4,000,000,000 in 
1932 is estimated for this year to be back to nearly $7 ,000,- 
000,000, a gain in that field of $2,500,000,000. 

I could go on and cite many other factors, such as increased 
building activity, revival in the capital market, increase in 
employment and payrolls, but enough has been given to 
mark the impressive improvement between the condition of 
three years ago and the present time in every field, financial, 
commercial, industrial, agricultural, and fiscal. 

What is the reason for this change? It is not a result of 
accident; it is not a result of letting nature take its course. 
For three years nature was permitted to take its course in an 
effort to revive confidence. Little legislation that was ais- 
turbing to business was passed. No Banking Act of 1935 
was pending to make bankers hesitate to make loans. 

But a condition was reached, even as early as the spring 
of 1932, when Government intervention became unavoidable; 
because the Government wanted to intervene, but because 
the entire financial and credit structure was in a state of 
disastrous contraction. The Reconstruction Finance Cor- 
poration was organized to support the crumbling structure. 

The Government had financed the grain and cotton 
stabilization corporations in order to help agriculture. 

The Home Loan bank system was organized in order to 
help the urban mortgage situation. But the scale of inter- 
vention was entirely inadequate and the forces of deflation 
had been so much underestimated that a complete collapse 
resulted in the following spring. 

No one objected to an unbalanced budget in order to bolster 
up the banking, the insurance, the railroads, and the credit 
structure generally. Is it consistent or possible to think that 
Government could intervene in the field of private credit 
through the banking, insurance, and other private structures 
and at the same time refuse to intervene in order to stop the 
foreclosure of farm mortgages, which reached an appalling 
figure, to stop the foreclosure of home mortgages, which 
reached a figure as high as 35,000 in one month? 

Is it possible to justify the use of Federal credit resulting 
in an unbalanced budget in the fields referred to, and at the 
same time permit 12,000,000 men who wanted work to go 
unemployed ? 

Business claims the liberty of employing and discharging 
men when their services cannot be used profitably, and that 
is its right. But what about the linerty of the men under 
the conditions that we were confronted with in 1932 and 
1933? If a Government is justified in incurring an indebted- 
ness of $25,000,000,000 to protect its citizens against the 
encroachment of a foreign enemy in times of war, is not a 
Government justified in using its credit for the purpose of 
taking care of those people who found themselves in a posi- 
tion of destitution because of the failure of private indusiry 
to give them employment ? 

The RFC put a foundation under the banking structure. 
The Emergency Banking Act passed at the time of the bank 
holiday permitted the Reserve System to loan not only to 
National and member banks but to State non-member 
banks against any sound asset. When that was announced 
by the President of the United States over the radio, the 
people of the country who had withdrawn their deposits in 
the form of currency and who had attempted to transfer it 
out of the country stopped that practice, which was totally 
destructive to the entire credit and banking fabric. 

When the people were told that the Reserve System could 
issue Federal Reserve bank notes against mortgages, against 
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collateral loans and against other good assets held by the 
banks, without regard to gold backing, without regard to 
eligible paper backing, without regard to Government bond 
backing, they brought back into the banks during the next 
year $2,000,000,000 of currency which they had taken out. 

The RFC has rehabilitated the capital structure of banks 
to the extent of approximately $1,000,000,000 and it has 
loaned over $800,000,000 to the receivers of closed banks so 
as to prevent the forced liquidation of assets and to give to 
depositors immediately available funds, so as to relieve them 
and to enable them to put that money into circula- 
tion. 

The Home Owners’ Loan Corporation was established for 
the purpose of relieving home owners in distress and up to 
the present time has loaned approximately $3,000,000 ,000. 
The work of that institution is nearly completed. The dis- 
tressed mortgage is a thing of the past. Real estate values 
have been stabilized and are advancing. Rents have been 
on an increase for two years and doubling up is lessening. 
New home construction is increasing and the HOLC will be 
through with the work it has done, with more than a billion 
dollars of unused authorization to its credit. 

It not only served as a dentor relief but also served equally 
as a creditor relief. The mortgages held by the savings banks, 
the insurance,companies and the commercial banks, which 
they were unable and unwilling to carry, were taken over and 
funded over a longer period at reduced rates by the HOLC. 

The Federal Farm Mortgage Corporation was organized 
and $2,000,000 ,000 of bonds were provided fully guaranteed 
by the Government, these funds to be loaned to Federal 
Land banks in exchange for the bonds of these banks, backed 
in turn by mortgages and to be issued as proceeds of mort- 
gage loans by the Land Bank Commissioner. 

The Federal Land banks are institutions going back about 
20 years. In 1932 they were unable to sell their bonds on the 
market. These same bonds are now selling at a premium 
and a substantial amount of them have been refunded into 
issues pearing lower interest rates. When it was impossible 
to sell them, the Government agency set up for the purpose 
took those bonds and issued bonds guaranteed by the 
Government. That has stopped the collapse of the farm 
mortgage market, until to-day I hear that there are more 
farms being sold than are being foreclosed upon. 

These three great creditor agencies have largely done their 
work. No one is more anxious than the Federal Govern- 
ment to have the private credit agencies take over the load. 

The Federal Housing Administration Act was passed for 
the purpose of attempting to induce the private credit 
agencies of this country to make loans for construction 
purposes on insured mortgages and for modernization. Not 
one dollar of Government funds goes into those loans. The 
Federal Government was attempting to create a mechanism 
by which to attract private funds into the field of credit, 
and get the Government out. 

The RFC is collecting far more than it is lending. It has 
loaned about $5,000,000,00 and has collected more than 
one-half of the total amount of the loans. 

In the field of relief, which we so often refer to as “‘waste,’’ 
we have the thousands of miles of public roads, we have the 
excellent work done in our CCC camps, we have repaired 
and rebuilt schools, water systems and sewer systems. Truly 
not all self-liquidating projects. It is possible for the Govern- 
ment to spend money for social purposes, and it should not 
always judge or gauge its expenditure by whether or not it is 
a self-liquidating project. The problem of private profit and 
self-liquidation belongs to the field of private business and 
not to the Federal Government. 

Now let us see if the results as enumerated are worth the 
cost of intervention, which resulted in an unbalanced budget. 
1 would like to remind you that we had an unbalanced 
budget as early as the fiscal year ending in 1931 and that the 
deficit for the fiscal year ending June 30 1933, exceeded 
$3,000 ,000 ,000, that the Government s interest-bearing debt 
increased from $20,584,000,000 in February 1933, to $28,- 
432,000,000 in September of 1935, an increase of $7,848,- 
000 ,000. 
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Deduct the assets, including cash on hand, the gold profit 
in the Stabilization Fund, the Governments proprietary 
interest in organizations such as the RFC, and you have a 
net increase in the Government debt of about $3 ,000 000,000. 
But let us take the larger figure for the purpose of com- 
paricon. Let us take the amount of the gross deficit. 

Should we be alarmed over that situation? Should some 
of the increases which I have referred to—such as the 
$20,000,000 000 increase in the quoted value of listed stocks 
without taking into account an increase of from $15,000,- 
000,000 to $20,000,000,000 in the National income in one 
year—give us any cause for concern about even the amount 
of the gross deficit? Does it mean that we are putting a 
a great burden upon posterity? 

If you will recall, during the 10 years from 1920 to 1930, 
while the Government debt, which had been $26 ,000 ,000 ,000 
incurred almost entirely in a period of two short years, was 
decreased by about $10,000,000,000, this country at the 
same time added $100,000 000,000 or more to its new wealth 
in the form of increased productive facilities and we pur- 
chased $10,000 ,000 ,000 of foreign security issues and reduced 
the Federal income taxes during that period four different 
times. If we could do it then, why think that we cannot 


do it again? 

I should like to commend to your attention Lord Macau- 
lay’s “History of England,’”’ in which he recounts how the 
British debt from the period of the contest with Louis XIV 
rose from £50,000,000 to more than £800,000,000 and how 
‘at every stage in the growth of that dept it has been seriously 
asserted by wise men that bankruptcy and ruin were at 
hand. Yet still the debt went on growing; and still bank- 
ruptey and ruin were as remote as ever.”’ 

I cannot read all of the statement, but I am going to quote 
a few high lights from it. 

After telling of the repeated outcries against the debt, he 
told how it kept mounting, yet how England prospered 
despite the prophets of disaster, and he continues: 


“The beggared, the bankrupt society not only proved able to meet al! 
its obligations, but while meeting those obligations, grew richer and richer 
so fast that the growth could almost be discerned by theeye. .. .”’ 

‘*While shallow politicians were repeating that the energies of the people 
were borne down by the weight of the public burdens, the first journey 
was performed by steam on arailway. Soon the island was intersected by 
railways. A sum exceeding the whole amount of the National debt at the 
end of the American wars was, in a few years, voluntarily expended by this 
ruined people in viaducts, tunnels, embankments, bridges, stations, 
engines. Meanwhile taxation was almost constantly becoming lighter and 
lighter; yet still the Exchequer was full. It may now be affirmed without 
fear of contradiction that we find it as easy to pay the interest of 800 
millions as our ancestors found it, a century ago, to pay the interest of 80 
millions. 

‘It can hardly be doubted that there must have been some great fallacy 
in the notions of those who uttered and of those who believed that long 
succession of confident predictions, so signally falsified by a long succession 
of indisputable facts. To point out the fallacy is the office rather of the 
political economist than of the historian. Here it is sufficient to say that the 
prophets of evil were under a double delusion. They erroneously imagined 
that there was an exact analogy between the case of an individual who is in 
debt to another individual and the case of a society which is in debt to a 
part of itself (which pays interest to itself); and this analogy led them into 
endless mistakes about the effect of the system of (Government borrowing 
and) funding. 

“They were under an error not less serious touching on the resources 
of the country. They made no allowance for the effect produced by the 
incessant progress of every experimental science, and by the incessant 
efforts of every man to get on in life. They saw that the debt grew; and 
they forgot that other things grew as well as the debt (that taxes are high or 
low in relation to National income) .’’ 


At the bottom of the depression we would have been 
worse off with no taxes at all than we are to-day with the 
taxes that we have. 


“A long experience justifies us in believing that England may, in the 
20th century, be better able to bear a debt of16 hundred millions than she 
is at the present time to bear her present load. Be this as it may, those who 
so condifently predicted that she must sink, first under a debt of 50 millions, 
then under a debt of 80 millions, then under a debt of 140 millions, then 
under a debt of 240 millions and lastly under a debt of 800 millions were 
beyond all doubt under a two-fold mistake. They greatly overrated the 
pressure of the burden; they greatly underrated the strength by which the 
burden was to be borne.”’ 


That was a century ago when the debt reached £800,000,- 
000. To-day that debt is nearly 10 times that figure, and the 
standards of the people of England, not only the working 
man, but the business man, are higher than they were then. 
They are far better off as a society after carrying the debt 
than they were at that time, 


Have we not yet learned that what we cannot afford is 
not the burden of carrying the National debt, but is an army 
of idle men and unutilized facilities? For the cost of what 
we lost in the last few years as a result of permitting deflation 
to run far on its course before checking the devastation—the 
loss in National wealth and the National income from idle- 
ness of millions of men and innumerable productive facilities 
would run into more than $150,000;000,000. The entire 
amount of our present National debt is less than four months 
of the normal National income. 

It seems to me that it may be interesting to compare the 
picture of England with that of the United States so far as 
debt is concerned. The debt of the United Kingdom (and 
that does not mean only the central Government, it means 
all public bodies) was 194% of the National income in 1934. 
In the United States, the debt of all public bodies was 74% 
of the Nationalincome. The total interest paid by all public 
bodies on their debt in England amounts to 8% of the 
National income; in the United States, a little over 3% of 
the National income. 

I do not want to give you men the impression that a 
budgetary deficit is desirable. I only want to point out to 
you that it is not the serious thing it has been magnified to 
be. The serious thing is the loss of $40,000,000,000 in our 
annual National income, which the capitalistic system, when 
left to itself without adequate Government intervention, 
brought about by the year 1932. | 

We shall not continue to have a budgetary deficit when the 
conditions that caused the deficit, the reduction in National 
income, are corrected. As National income increases, 
Federal income increases, and as Federal income increases 
the need for Government spending decreases, because of an 
increase in activity, employment, prices, &c. 

And that is the trend to-day. From more than $4,000,- 
000,000 in 1929 the Federal income dropped down at the 
bottom of the depression to $2,000,000,000, and is now 
back at more than $4,000,000,000. 

The deficit which reached a peak in the fiscal year ending 
June 1934 was approximately $4,000,000,000, and it is 
estimated that in 1936 it will be $3,280,000,000. 

I should like to sum up what I think all this means to 
bankers. I feel that you have every reason in the world to 
have confidence that the system of private industry and the 
system of private banking has a future if you will but profit 
by the lessons of the past, if you will but do your part and 
step out into the field and extend not the type of credit that 
you may prefer to extend, 90 days or 6 months credit, but the 
kind of credit that there is a demand for in your communities. 
You don’t hesitate to buy in the market finance company 
paper and intermediate credit bank paper at as low as 1%. 
Why don’t you short-circuit the funds and lend directly to 
those in the community that are going outside and paying 
from 5 to 12% for credit from the very institutions which 
you are financing at 1%? 

Why don’t you, when you are the custodians of $10,000,- 
000 ,000 of the savings funds of the people, invest those funds 
in the field where such funds should be invested? They are 
the same type of funds as the funds that the insurance com- 
panies, the mutual savings banks, and the savings and loan 
associations are investing, and if you are going to hold those 
funds and pay interest on them, you must put those funds 
in the long-term mortgage market, in the long-term bond 
market, and you can do it with every security. 

You are loaning on a basis of values that is not inflated, 
and if you want the Government and the Government 
agencies to get out, then it is up to you to get in. If you 
prefer to buy Government bonds and bonds guaranteed by 
the Government, to act as your cushion, then you cannot 
complain about the Federal Government being a competitor 
with you in the field. 

If the Government had chosen or desired to destroy private 
banking, it needed to do nothing at all. In 1932, private 
banking had completely destroyed itself. But the Federal 
Government believed in private banking, and in private 
initiative, and in pzivate business, and for that reason it 
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saved the banking system for the bankers to do a better job 
in the future than many had done in the past. 

It seems to me, in summing up the review I have made, 
that an analysis of the nature, the cost and the timing of 
Government intervention, and of the recovery factors brings 
out conclusions which are inescapable. First, in order to 
keep our productive processes going and expanding, we must 
maintain a reasonable balance between our productive 
facilities and consumer buying power. Failing this, money 
becomes idle because it cannot find profitable outlet for 
investment, unemployment develops because buying power is 
insufficient to absorb the output of industry. 

This results in the commencement of a period of deflation. 
It causes a contraction of debt, a reduction in spending, and, 
if the cycle is allowed to continue, this inevitably results, 
because the cycle is self-accelerating, in general prostration 
and bankruptcy. It is as necessary to intervene to correct a 
situation of this sort as it is to prevent a cycle of in- 
flation. 

There will be one thousand bankers saying that inflation 
should be avoided and that public authorities, punlic officials 
in the Reserve System and in Government should stop 
inflation, whereas there is possibly a handful who feel, or at 
least have felt, that deflation should not be allowed to go 
its normal and natural course; that the natural law should 
be interfered with. I cannot reconcile these two positions. 
I see no greater evils in inflation than in deflation. In fact, 
I think of the two, deflation is far more destructive to 
bankers. 

It is necessary to intervene to correct a situation of this 
sort, just as necessary as it is to prevent a cycle of inflation. 
Only Government, which is all of us, is capable of acting 
collectively to offset and neutralize the effect of the down- 
swing and by its spending and the use of its credit effect the 
necessary distribution that private capital, left to the 
individual, has failed to effect. Action taken promptly by 
Government to stop the process of deflation in its inception 
will tend to keep up the National income and correct maldis- 
tribution and inequitable distribution, and at an infinitesimal 
cost compared with the cost to society as a whole if deflation 
is allowed to run its natural and destructive course. For 
Government to decrease its spending at the outset of a 
deflationary period, when every one else is doing likewise, 
only accelerates the forces of deflation and does not create 
confidence. In such a situation capital does not flow into 
productive facilities because they are already excessive in 
relation to consumer buying power. 

How can we say that individuals, corporations and banks, 
with funds to invest, will be inclined to use those funds to 
put people to work, when funds already invested are becom- 
ing less profitable daily, as buying power decreases and 
unemployment squads? Confidence in the business world 
is the outgrowth of an opportunity to invest funds profitably. 
Funds are invested profitably only when there is sufficient 
buying power to purchase the output of increasing productive 
facilities. 

I have attempted to portray the effects and the evils of 
deflation. We hear much about the evils of inflation. How 
is it possible to have inflation when men are idle and plants 
are idle? There can be speculative excesses when surplus 
funds bid up stocks or real estate, but general inflation can 
only come about by increasing the means of payment in the 
hands of the people who are willing to spend faster than we 
can increase production. We are a long way from such a 
period of inflation. The idle balances of corporations and of 
individuals, even in 1929 with business going at a maximum, 
were very largely responsible for the stock market infla- 
tion. 

It must be evident from what I have said that we are in 
no immediate danger of inflation as a result of a budgetary 
deficit or as long as we have the facilities to produce and the 
men willing to work. We have seen from the experience of 
the past three years that it is possible, through adequate 
Government intervention, to turn the tide of deflation to 
what has been termed “reflation.”’ Is it not reasonable to 


conclude that had intervention come sooner and on a more 
adequate scale, it would have taken far less spending and 
lending by the Federal Government to arrest and reverse the 
process of deflation? 

The bankers above all have been the beneficiaries of the 
Government’s intervention. The Government alone could 
and did replenish the supply of deposits when individual 
borrowers were lacking and when banks had no other 
profitable outlet for their funds than the investment in 
Government securities. Banks bought Government securi- 
ties, not because of compulsion, but because they had no other 
avenue of profitable investment. 

The Federal Reserve System has purchased no Govern- 
ment bonds, has given no support to the Government bond 
market for two years, and the present amount of out- 
standing credit by the Federal Reserve System is less than 
it was in the spring of 1933. The excess reserves of the banks, 
which make money cheap, which induce them to purchase 
securities and make loans at present low interest levels, are a 
result very largely of gold imports. Banks bought Govern- 
ment bonds, not because of compulsion, but because they 
had no other avenue for profitable investment. Government 
bonds, far from being a burden, have been a Godsend. 

Those who talk about boycotting Government bonds 
suggest to me a drowning man to whom a life line is thrown 
out but who objects that it is an interference with his 
individual right and liberty to drown. Speaking as a banker, 
business man and capitalist, I urge you as bankers to con- 
trast the conditions and the prospects under which you meet 
to-day with the conditions and the outlook of three years ago 
and to ask yourselves how the transition has been brought 
about. 

I am not prepared to admit that we must always have 
with us a vast army of unemployed. I am not ready to 
confess failure in making our individualistic capitalistic 
society function so as to utilize to the fullest the Nation’s 
resources of which, by far, the most important is human 
labor. I do not believe that we are so wanting in intelligence 
and courage, or that we are so blind to the lessons of experi- 
ence as to conclude that we are incapable of managing our 
affairs more prudently and more efficiently in the future 
than we have in the past. 

I do not see how any thoughtful man can challenge the 
conclusion that in order to preserve our capitalistic system, 
our institutions and traditions, we must use such govern- 
mental means of economic and monetary management as we 
now possess in achieving a greater stability in the economic 
order and in creating conditions under which our man power 
and productive capacity may be utilized to a maximum in 
the production and the distribution of wealth. 

The Federal Reserve System, with its authority over 
margin requirements and—under the Banking Act of 1935— 
its clarified responsibility for reserve requirements, discount 
rates and open-market operations, is in a better position 
than ever before to exert its influence toward the attainment 
of a greater degree of stability and the avoidance of infla- 
tionary and deflationary extremes. : 

These powers, if exercised harmoniously, in conjunction 
with those possessed by the Federal Government through the 
Treasury—and to attempt to exercise the divided powers 
separately or conflictingly would be fatal—can, I am con- 
fident, contribute much to the achievement of a stable, 
orderly economic progress, free from violent extremes, and 
conducive to a maximum productivity and distribution. 
This involves neither a regimented nor a restricted economic 
order. It calls for Government intervention only to the 
extent that the exercise of governmental authority affecting 
monetary and budgetary factors may be a stabilizing and 
corrective influence in an individualistic, capitalistic system 
when it, left entirely to itself, generates distortions, lack of 
balance and cyclic extremes. 

The Government must be the compensatory agency in this 
economy; it must unbalance its budget during deflation and 
create surpluses in periods of great business activity. In 
the light of experience and in the interest of the public in 








20 BANKERS’ CONVENTION. 


general and of private banking in particular, it seems to me 
to be conclusively demonstrated that business and banking 
leadership should lend its full sympathy and support to the 
kind and extent of Government intervention that I have 


outlined. Only then, it seems to me, can private banking 
be assured of safe and profitable operation in the future and 
be freed from the uncertainties due to recurrent evils of 
booms and depressions. 


Railroads 


By Jesse H. Jones, Chairman of the Reconstruction Finance Corporation. 


Mr. President and Members of the American Bankers Association: It is 
@ Pleasure to meet with you again. But you are entitled to new faces at 
your annual meetings, so I promise not to accept an invitation to address 
you next year should I be so fortunate as to receive one. My subject this 
year is ‘‘Railroads,’’ but I shall make no effort to stay on the track. Time 
was during the last few decades when it was popular with the public and in 
legislative halls, to cuss the railroads and charge them with everything 
vicious. Some of this was justified, and while there will always be abuses 
and incompetency in the affairs of railroads, just as in every other form of 
human activities, the attitude of the American people toward the railroads 
is changing. 

This changed attitude is characteristic of our people. They are always 
sympathetic toward the fellow in difficulty. Furthermore, we are beginning 
to realize that the railroads belong to the public—the policyholders in in- 
surance companies, depositors in savings banks, &c. 

I hold no particular brief for the railroads, but they are entitled to fair 
deal from the public, as well as at the hands of our legislators; also from 
their competitors in other forms of transportation. This latter can be had 
through regulation and supervision of their competitors, similar to that 
under which they operate. 

The Old Man of the Sea—their bankers—should be removed from their 
backs, or subjected to stricter regulations as to their rates and charges. 
Entirely too many railroads are dominated by bankers who sit on their 
boards, or dominate them in other wasy, and who make money out of their 
financing. Indirectly they charge the roads entirely too much for their 
services as directors by continually striving to offer the investor an attrac- 
tive rate of interest, promoting their own business. Under these circum- 
stances it is difticult if not impossible for them to properly represent the 
borrowing roads. In other words, their take-off is sometimes too heavy— 
if you get my meaning. 

I see no particular objection to a banker sitting on the board of a railroad, 
provided he has no interest, direct or indirect, in the road's financing—no 
friends to favor—no ‘‘scratch my back and I'll scratch yours.’’ All of this 
is within the law, and railroad banking as carried on, is perhaps legal, but 
public sentiment is against a continuation of it in the old way, just as it is 
against special privileges and rebates in any form. 

I am as anxious as any of you can possibly be, that the Government get 
out of the money lending business as soon as possible. But it should not 
get out too soon. I am inclined to the opinion that the Government can 
very properly assist in railroad financing, getting their capital requirements 
at fair but comparatively low interest rates, and at much less financing 
costs. 

I would not favor lending ualimited Government credit to the roads, 
nor losing in the lending, but they are so mucb a part of us as a country, 
so essential to the national welfare, that the Government can afford to help 
in this respect. Their operating costs are continually on the increase, 
and sometimes by legislative action. The Government regulates their 
rates, and should suprevise and scrutinize their management and expendi- 
tires more and more. It is but fair, therefore, that we help them with 
their financing. 

While abuses are much less now than in years past, they should be elim- 
inated as far as is possible to eliminate them. 

Though privately owned, railroads are a public utility. They should be 
operated first to provide good, safe and adequate service. Next, they 
should be operated in the interest of the investors in their securities, and 
without manipulation or fancy bookkeeping, to serve a particular purpose 
or favor a particular interest. The perpetuation of poor management 
through small cliques who may be in control of a property should be made 

mpossible. Railroads were built largely by promoters through Govern- 
ment subsidies in one form or another, Federal, State and local. Millions 
of acres of land were given them and much money in bonuses and loans. 
And while promoters are essential in new developments, some of them have 
been none to scrupulous nor too wise, and investors that follow in many 
instances have paid the price. 

It is recognized that railroads are the most essential factor in transpor- 
tation, but it is nevertheless a fact that on the whole railroads must be 
overhauled to meet present day conditions, and the demands of an ever- 
exacting public. In the overhauling the investor will take a loss, just as 
investors in other methods of transportation have taken losses, as railroads, 
highways and air service have supplanted older methods. The time has 
come when transportation should be treated as a unit, including in that unit 
railroads, waterways, highways and airways. As the newer and more 
modern are developed, the older must give way. 

One of our troubles is we have not made proper provision for amortizing 
the investment in our railroads. When they were earning well, we were 
entirely too willing to believe that these earnings would go on forever, and 
proceeded to so value them and to deal in their securities accordingly. 
Good accounting prompts liberal depreciation charges against all plant 
investments. Railroads should be no exception. As a matter of fact, 
many of our better roads have already paid for themselves in earnings that 
have been distributed to the securityholders, and if the ownership had been 
a Continuing one, there would be no loss to the investor. Upon the whole, 
railroad management has done unusually well in reducing operating costs 
as their gross has fallen off. It is surprising that more of them have not 
come to grief during these lean years, when, upon the average, their gross 
has been cut almost in half. 

If we admit that in the development of our country most of the railroads 
that were built were useful, we must now admit that with the advent of 
highway and air transportation, the constantly increasing use of the Panama 
Canal and inland waterways, and with injustices in certain water rates, we 
cannot support all railroad mileage. There should be consolidations and 
eliminations of unprofitable mileage. Many duplications of service and 
competing schedules could be eliminated. There is nothing new in con- 
solidations, nor objectionable if not carried too far. Every principal rail- 


road system in the country is the result of consolidating many small lines, 
independently built and independently owned, into one great system. 

We could not have had a highly developed and an efficient railroad ser- 
vice without these consolidations, and the problem now is to effect enough 
more consolidations to eliminate destructive competition and to raise our 
whole rail system to higher standards; with the single purpose of having the 
best possible rail service at the least possible cost. There could be a sub- 
stantial reduction in railroad mileage without seriously affecting the service 
or reducing employment. Better tracks, new and better equipment, main- 
tenance, and better service, would require all, if not more, labor than is 
now being employed by the railroads, both directly and indirectly. 

There will always be objection to any proposed reduction in railroad mile- 
age. No community is willing to give up a mile of railroad, a railroad office 
or a railroad employee. And again, the railroads are heavy taxpayers, 
and local taxing authorities are loath to give up this source of revenue. 
But sound reasoning cannot defend the continued operation of railroad 
mileage that does not directly or indirectly pay its cost. 

We are entitled to all forms of transportation—the more modern, the 
more pleasing, and the more convenient the better—but in getting it, we 
should be as reasonable as we are in trading in the old car for a new one. 
Railroads without sufficient patronage, depreciate, become obsolete and 
dangerous. But farms wear out, too, homes and business buildings deterio- 
rate and become obsolete; banks, business, and industry have their ups and 
downs (and during recent years they have been mostly downs). So the 
railroad investor, however innocent, must expect to take his loss just as 
investors in every other form of property have taken theirs. 

I do not want to be too pessimistic about the future of our railroads, for 
it would not take a very great increase in revenues to put most of them 
in the black again. But much new capital will be required to put them in 
condition to handle the increase. How to get this increased capital is a 
problem, in all probability a Government one. Therefore, the outlook 
for the investor in railroad securities is none too promising. We have in the 
course of reorganization several very prominent railroads, and others will 
follow, so we might as well look the situation squarely in the face and be 
sensible about it. I have thought, and still think, that generally speaking 
the first mortgage holder, regardless of the terms of his mortgage, should 
not be permitted to all all of the earnings, leaving nothing for junior security 
holders. Interest rates are substantially lower and the first mortgage holder 
should be willing to accept some reduction, while the junior positions suffer 
much more. I might add that I feel this same way about first mortgage 
holders of other properties as well as railroads not now in bankruptcy, but 
that inevitably will be, if the first mortgage holder takes everything and 
becomes the overlord. 

I am aware of the sanctity of contract-—-and that the first mortgage 
holder took a smaller yield in order not to speculate. But as a matter of 
fact mortgage securities, railroad and otherwise, have been sold with rep- 
resentations as to safety by the issuing houses, and most junior bond- 
holders were told that their bonds were good or they would not have bought 
them. I do not believe in moratoriums by statute, but I do believe in fairness 
between security holders, and that first mortgage holders should not by an 
attitude of greed and oppression arouse such resentment as results in legis- 
lation, or attempted legislation, to protect equity holders. 

I looked after a small herd of cattle on a ranch one long hot summer in 
Texas, when a boy of 12, and the water in the creek got very low. When it 
did, the big steers and cows would crowd the little fellows out, and I was 
continually fighting the big ones, trying to give the little fellow a chance. 
Some first mortgage holders have reminded me of that experience. 

Of one thing I am convinced, railroads are a common problem to us all 
and will require the attention of our leaders both in and out of Congress 
if we are to avoid Government ownership. And let me warn you now 
that we may find many railroad security holders that ordinarily would 
oppose Government ownership in principle, favoring Government owner- 
ship of the roads in the hope of unloading their investment on the Govern- 
ment. In leaving the subject of railroads I should like to say, with em- 
phasis, that re newed ability on the part of railroads to earn and spend for 
supplies, maintenance, betterments, equipment, &c., would have a far- 
reaching effect in improving business in all lines. 


Banking Act of 1935 


Before giving you a short report on RFC activities, I shall refer briefly 
to the Bank Act of 1935. Others will probably discuss it in detail, but it 
seems to me that we got an excellent bill. Much of the new bill has been 
before Congress for several years. The Senate passed a large part of Title II 
in 1932, but it did not passin the House. The new Act was considered with 
great deliberation in committee—longer in the Senate because Senator 
Glass, as Chairman of the Senate Banking and Currency Subcommittee, 
is our best authority on Federal Reserve and bank legislation. He feels 
very keenly his responsibility regarding bank and Federal Reserve legis- 
lation, having served for many years on the Banking and Currency com- 
mittees in both houses of Congress, and as Chairman of each, as well as 
having been Secretary of the Treasury, and is ever ready to resist proposals 
that in his opinion will weaken our financial structure or banking laws. 

Certain features of the bill as introduced, in the Senator’s opinion, had 
that effect, particularly the provision that the Federal Reserve Board 
be given absolute authority in the open market operations (the purchase 
and sale of Government securities). The Senator and his committee re- 
sisted this, insisting that the Federal Reserve banks be given representations 
on the Open Market Committee. When this was agreed to, most other 
differences were soon ironed out. Though the bill was so changed as to 
require practically re-writing it, all of which took a great deal of time. 

We all owe a debt of gratitude to Senator Glass and the members of his 
subcommittee, and for that matter, to the entire Senate Banking and Cur- 
rency Committee; also to Henry Steagall and his committee in the House, 
for the bill we got. Everyone except those banks that wanted the under- 
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writing privilege seemed satisfied. I never saw a better feeling or better 
humor anywhere than prevailed when the Conference Committee finally 
came to a unanimous agreement on the Banking Bill. 

I am sorry that you are denied the privilege of hearing Senator Glass at 
this hour, and he requested me to express his very great regret that his 
doctors would not let him come. The Senator has had long experience in 
government and has decided views on legislation, but the fact that he does 
not always agree with legislation proposed by others is not resented by those 
with whom he may disagree. And this includes the President. They may 
have their differences of opinion on specific measures, but coming between 
them is a good deal like intruding in a family row. The intruder is apt to 
get the worst of it. [he Senator has genuine affection for the President, 
whom he calls ‘‘Franklin,’’ and his friendship is reciprocated. The Presi- 
dent affectionately refers to the Senator as an unreconstructed Rebel— 
a reference which the Senator does not dislike. 


The new bill clears up many troublesome items in the supervision of 
banks, and gives greater latitude in rediscountable paper and in granting 
loans on real estate and to industry running as long as ten years. It also 
gives us deposit insurance at a fairly low rate. Since real estate is the basis 
of all wealth, and industry the most essential factor in employment, these 
should have, to a reasonable and safe extent, favored treatment by banks 
in making loans. Many losses in real estate mortgage bonds would have 
been avoided if mortgage money had been available upon reasonable terms. 
And there is no more reason why income-bearing real estate, or real estate 
with prospective potential earnings, should not carry a high credit rating. 

I hope our bankers—and without offense I should say our super-bankers— 
will change their attitude of frowning upon and condemning real estate 
loans. They, and loans to industry, can be made upon a perfectly sound 
basis, and banks of general deposit should not deny any particular class of 
legitimate borrower the right to borrow within safe and reasonable limits 
under the law. 

I come to you at this meeting in a rather happy state. Our bank job is 
about finished, recovery has been achieved to the point where business is 
relatively good, and prices of farm commodities have been raised to a 
fairly satisfactory level. Our banks are stronger than they have ever been 
in the history of our country, prepared to meet any legitimate demand that 
can be made upon them. So why should we not rejoice after the distress 
of 1932 and 1933. 

True, we still have the problem of unemployment, and I am afraid we 
will have that problem much too long. This is not the fault of any par- 
ticular class. Nor is it the fault of the Government. Wesimply are able 
to produce more of everything than we consume, and our foreign markets 
have become so reduced as to absorb very little of our surplus, both in 
agriculture and in manufactured products. The unemployment problem 
can be solved only by the combined efforts of business, industry and Gov- 
ernment, and mutual confidence, as President Roosevelt so aptly stated in 
his letter. Again I want to repeat, unemployment is your problem, as it 
is the problem of every class of our citizenship. No one is without respon- 
sibility in finding the answer. The Government cannot do it all. 

There will always be different opinions as to methods, but the problem is 
common one. Certainly in our land of plenty no one must be permitted to 
go hungry. We can continue to let the Government do it, but let's not 
fool ourselves by thinking that we will escape the ultimate cost. The more 
we lean upon the Government the more the Government mjust, in turn, 
lean upon us. Certainly no man ever mdae greater effort to provide em- 
ployment for people out of work than has President Koosevelt , and no legis- 
lative body ever co-operated more whole-heartedly with a Chief Executive 
in this effort than bas the Congress of the United States. And don’t for- 
get that theirs is the tough job. Every man out of employment who can 
possibly reach his Congressman appeals to him for help, and others want 
favors of one kind or another. We business people are entirely too prone 
to cuss and condemn Congress and the Administration, regardless of politi- 
cal faith. 

Reconstruction Finance Corporation 


The RFC started operations Feb. 21932. It did what it could to check 
the downward trend in all branches of our economic life, and in the morale 
of our people. We probably would have had an easier landing had our 
leaders in business and politics been able to foresee the extent of the im- 
pending disaster, but the stratosphere was so pleasing that we were not 
willing to come down until there was no more gas. 

The first big job confronting the RFC was to help banks and to try and 
prevent their failure. Notwithstanding that several thousand closed and 
were unable to reopen, we recapitalized more than 6,000 through the 
purchase of preferred stock and capital debentures, and made loans to 
pay depositors in 3,000 that could not continue. We invested $1,008.,- 
590,000 in bank capital and have authorized $127,000.000 in addition to 
this amount, which is available to the applicants. $121,600.000 has been 
retired. More than 91% of this investment is paying dividends and inter- 
est regularly. Many banks took advantage ot the opportunity to get new 
capital that could have gotten along without it, and some few took it purely 
as a matter of co-operation in the program. Our smallest investment in 
any one bank is $2,000 and the largest $50,000,000. There are three for 
approximately this amount. 

The same care and consideration was exercised in every single invest- 
ment, regardless of size, location or politics. Buying stock in more than 
6,000 banks sounds rather simple in the telling, but it was not done, as 
many of you know, in a casual manner. No purchase was ever made 
without the most careful scrutiny of the bank, and of the general situation 
surrounding it. We required stockholders and local communities to con- 
tribute when possible, and while some thought out requirements in this 
respect were severe, more than $165,000,000 new capital was put into 
these banks by private investors. This made more secure the Govern- 
ment's investment and insured better management in the future. because 
when men dig down in their jeans, they usually follow up the investment. 

Originally, our preferred stock dividend rate was 6%. This we reduced, 
voluntarily, to 5%, then to 4, and finally to 3% for five years and 4% 
thereafter. Our loans to open banks, independent of investments in 
their capital, amounted to $1,100,000,000, 85% of which has been repaid. 
Loans authorized for distribution to depositors in closed banks amounted 
to $1.180,.000.000 —$860.000.000 of this has been disbursed and more 
than two-thirds repaid. We have made available to agriculture. in one 
form or another, more than $2,000.000.,000. This includes loans on 
cotton, corn and other farm products, as well as on livestock, to Joint 
Stock banks, Farm Loan banks, &c. The greater part of this has been 
repaid. Our loans on corn have all been repaid, and we are just now 
preparing to make a 45-cent loan on the 1935 corn crop under seal in 
the crib. 


We have approximately $285,000,000 outstanding on the 1934 cotton 
loan at 12 cents. This includes a tew notes still held by banks with a 
call on the Commodity Credit Corporation. We are lending 10 cents on 
the 1935 crop, but to date have disbursed only $115,000—$7,000 of which 
has been repaid. Our total authorization for railroad loans have beens 
$625,.000.000, a little over 8% of our total. $483,000.000 of these author- 
zations have been disbursed and $74,000,000 repaid. 

RFC authorizations to date, including certain disbursements which we 
were directed by Congress to make (including $1,450,000,000 for direct 
relief) have been $10,300,000,000. The authorizations for which our 
directors have had responsibility, have been $7,600,000,000. $5,700,000,- 
000 of these authorizations have been disbursed. The balance, exclusive 
of withdrawals and cancellations, is still available to those to whom the 
loans were authorized, the same as a line of credit in your bank. 

Withdrawals and cancellations have amounted to $907,000,000, but 
the loans were authorized and the money was available to the applicants, 
but they got along without it. Of the total of all loans disbursed, ex- 
cluding bank capital investments—64% has been repaid. Our collections 
from ail sources have been slightly more than $3 ,100,000,000—-substantially 
more than one-half of all disbursements for loans and investments in 
banks and insurance companies. 

We try to be a generous creditor, never having asked any borrower 
to pay. So when it is considered that these loans were all made during 
the depression, and on security that you gentlemen felt you could not 
accept, the more remarkable is the fact that repayments have been s0 
rapid and so large. This could not have happened if our country were 
not sound. 

I offer this record in support of my statement that the depression, as 
such, is over. Including bank capital investments, we have authorized 
30,500 separate loans, and each loan, regardless of size or purpose, has 
had the same careful and painstaking consideration. The largest amount 
authorized to one borrower was $174,600,000 to the closed First National 
Bank in Detroit. This enabled 540,000 separate depositors in this bank 
to be paid in full—the larger depositors generously subordinating their 
claims, and agreeing to wait final liquidation and take whatever loss there 
might be. ‘ 

Congress gave our directors rather broad powers in making loans, but we 
have never forgotten that it is the taxpayers’ money we are lending. We 
have tried to be prudent as well as helpful. That we shall have some 
losses goes without saying, but our operating profit from interest received— 
although at the low average rate of approximately 4% —should cover our 
operating expenses, our interest payable, and such individual losses as we 
must inevitably take. 

Our expenses are approximately % of 1%, which I am sure you will agree 
compares favorably with private business. Our operating profit to date, 
which is available to cover losses, is $113 ,000,000, after paying the Treasury 
$125,000,000 interest on borrowed money. This profit will, in the opinion 
of our directors, cover our losses, so that the RFC loans and investments 
in banks and insurance companies will not cost the taxpayer anything. 

1 submit the following for your thoughtful consideration: Being able to 
lend and invest approximately $6,000,000,000 during the depression— 
much of it in emergencies to avert tragedies—borrowing the money and 
putting it out at a spread of 1%; with no net loss, and no cost to the tax- 
payer, is proof that our country issound. We have endeavored to operate 
the RFC upon the same sound business principles that you operate your 
business, making many loans however, that banks of deposit should not 
make, and sometimes taking a greater risk than you should take, bearing 
in mind that we were set up to relieve distressed business. We try also 
to confine our loans to meet emergencies and are not lending to compete 
with banks or other lenders. We sometimes have applicants who can get 
their accommodations at home, and often assist them in getting them at 
home. 

Our objective, so far as the bank emergency is concerned, has been met, 
and a great many institutions that came to us during the depression are 
able to go elsewhere now for their requirements, but at that, there is con- 
siderable yet to be done. For instance, lending upon farm commodities 
has become an accepted means of permitting orderly marketing, making 
selling at harvest unnecessary, thereby better insuring more stable price 
levels. We will be called upon to make further railroad loans and to assist 
in the reorganization and refinancing of some of the roads. We should be 
a standby for this prupose, as we should be a standby, ready and prepared 
to assist in the mortgage field—-both business and residential. 

We are co-operating with the Federal Housing Administration to make 
their operations more effective, through commitments for the purchase of 
insured loans, thus enabling the banks to safely employ some of their funds 
at fair rates. We have the responsibility of looking after our bank capital 
investments and in liquidating our loans in such a way as to be of the 
greatest possible assistance to our borrowers, keeping always in mind the 
public interest that is involved. In so far as our bank investments are 
concerned, we want to be agreeable stockholders. We want to co-operate 
with the other stockholders and local management, and will do so as long 
as treated fairly. We have no intention of dictating bank management, 
but we do expect the best management in every bank that it is possible to 
have, and bespeak for the customers of these banks the favorable con- 
sideration of their requirements. 

One thing that we are especially proud of is that we enjoy the confidenc ° 
of the President and of Congress. We have endeavored to merit this confi- 
dence, as we have the confidence of the people whose money we are handling. 
We have been able to do our job in great measure because of the voluntary 
services rendered us by bankers and business men through the country. 
And aiso because the RFC organization is composed of as capable, as loyal, 
and as patriotic a group of men and women as is to be found in any business 
anywhere, private or public. 

Many of you have come in contact with us and know our men. Per- 
sonally, I am proud of every one of them. Each has his good qualities. 
While our directors naturally do not see eye to eye on every proposition, 
we have no negative votes in board action. If any director can offer a 
good reason for not doing a thing, it is not done, and this applies in a lesser 
degree to our executive force, which includes many men that would do credit 
to any bank or business organization; that measure up with the best execu- 
tives of the banks which you represent. Men, like Stanley Reed, now 
Solicitor General of the United States, who was with us during the crucial 
period; Lynn Talley; John McKee, Chief of our Examining Division; Jim Al- 
ley, our General Counsel, and who was head of the preferred stock section of 
our Legal Division; Sam Husbands, Bill Sheehan, Howard Klossner, Jimmie 
Herson; Jim Wilson, Russell Snodgrass, Cliff Durr, Jim Dougherty, Matt 
McGrath, Frank Sidney Congdon, and in the earlier days, L. R. Rounds of 
New York, George Holmberg of Minneapolis, and many others too numerous 
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here to mention. Always my own Assistant Bill Costello. I just wanted 
to publicly acknowledge my gratitude to these men for their loyalty and 
support, and more—tor their affection. Not one of them ever failed to 
work nights, Sundays, or holidays. The RFC is what they made it—they 
and our field force. 

And I want also to express appreciation to you bankers and business men 
who served on our advisory committees in our agencies. And in our bank 


repair work to the Comptroller of the Currency and his able assistante—the 
State Banking Authorities throughout the country—the whole-hearted 
support of the Secretary of the Treasury~ and more than all, the President 


of the United States, who, after all, had the final say and the final re- 
sponsibility. 

Now, a little off-the-record word to you bankers. Some of you are 
worried about where we are going. I don't know what's ahead of us any 
more than I knew whether I would get to New Orleans yesterday when | 
got in a plane at Atlanta and the pilot said he didn't know whether he 
could beat the storm here or not. But he did by 10 minutes. I don't 
know what's ahead of us, but I know what's behind us. I know whatever 
is ahead of us that there is meat in the smoke house and flour in the barrel 
and that whatever it is, we can lick it. 


The Banker and the Federal Deposit Insurance Corporation—Some of 
Their Matual Interests 


By Leo ‘T. CrowLey, Chairman of Board of Directors of the Federal Deposit Insurance Corporation, Washington, D. O. 


Mr. President, Distinguished Guests, Fellow Bankers, Ladies and Gentlemen: 


It was good of your Association to invite me again to address your con- 
vention, and I am grateful for the courtesy and privilege, as it affords me 
a change to discuss our mutual interests. 

It also enables me to publicly acknowledge my personal thanks and appre- 
ciation to Virginia’s distinguished statesman—Senator Carter Glass. His 
sympathetic counsel and constant co-operation in the consideration and 
passage of the Banking Act of 1935 were invaluable. 

Il wish to thank Mr. Hecht for his untiring assistance and guidance. 
Serving as your President at a time when banking legislation of an extremely 
important character was under consideration, he has discharged the duties 
of his office with a zeal and diplomacy which greatly contributed toward 
the satisfactory and harmonious agreement of conflicting ideas and view- 
points. I feel certain that the members of your Association recognize and 
appreciate his accomplishments and the unselfish devotion of his two Vice- 
Presidents and other associates who rendered such effective help. 

There is no need at this time to review the events of the past two years, 
or to call attention to what has already been done to remedy conditions 
and to restore order. The accomplishments of the various agencies in Wash- 
ington charged with the responsibility of repairing the financial structure 
of the country have all been recorded in reports which are well known 


to you. 
Mutual Aim Sounder Banking 


In coming before you to-day I should like to appear not in the role of a 
Government official, nor as an individual intent upon more and greater 
power of eupervision. Rather, I would like to epeak to you as one who is 
as much interested in the success of your own institutions as you are your- 
selves; as one who does not believe that the American banking system 
can or should be changed overnight; as one who has a eympathetic under- 
standing of the problems confronting you; as one who realizes that your 
difficulties are real and practical; as one who appreciates that the future 
success of the FDIC depends almost entirely upon the co-operation which 
you and the public give to it. It requires no keen insight to see that your 
loss is the Corporation’s loss. The future success and welfare of the 
Corporation is inseparably tied up with the success or failure of the vast 
majority of this country’s banks. With over 95% of the banks and with 
more than 99% of their accounts fully insured by the Corporation, it is 
perfectly apparent that our interests and obligations are mutual. What- 
ever is conducive towards a sounder and more effective banking system 
must have our united support, and whatever tends to interfere with that 
objective must have our common opposition. We can, therefore, examine 
the means at our disposal by which we are to achieve our goal unhampered 
by diversity of opinion and unfettered by a confusion of interests. In short, 
we know where we are going. We should have no trouble in agreeing upon 
the right road. 

There seems to be hardly any occasion—at least for us—to ask why the 
United States has not had a sounder and more effective banking system 
in the past. I think we all know the answer. There are, of course, many 
reasons. I think it will be sufficient for present purposes if I were to 
merely point out some of the outstanding causes. They are: 


1. A surplus of banks, particularly banks which had no hope of surviving. 
2. Insufficient capital. 

se cient management. 

. Unsound practices. 

. Over-expansion of credit. 


isastrous competition. 


. D 

. Lack of discrimination on the part of the public. 

. Inadequate supervision. 

9. Lack of understanding of the social, economic, and legislative trends affecting 
the business of banking. 

This is, of course, by no means a complete list of the factors which 
brought about the failure of so many thousands of banks and the loss of 
billions of dollars to depositors. Nevertheless, they do account in large 
measure for the collapse and prostration of the American system of banking 
a few years ago. The reduction in the number of licensed banks from 30,000 
in 1920 to less than 15,000 in 1933 was the culmination of most of these 
evils which had been tolerated for a fatally long time. 


Evils Not Wholly Eradicated by Emergency Measures 


I think it must be conceded by persons who want to be fair and unbiased 
that the help which the Federal Government gave to the banking structure 
following the crisis of 1933 was necessary and saved the country from 
further disaster and enabled the banks to survive. It must be frankly 
admitted, however, that many of the fundamental weaknesses of our banking 
system still exist. The factors which brought about the breakdown of 
banking have not been entirely eradicated. The evils which were responsible 
for the gross injustice of subjecting depositors in banks to the loss of their 
funds must be stamped out. The good work which has already been done 
by the Federal and State governments, and by your own voluntary actions 
must not be wasted by our failure to prosecute vigorously the constructive 
programs which have been so well begun. The Banking Acts of 1988 and 
1935 will help to strengthen America’s system of banking, particularly if 
their provisions are wisely administered and effectively supported. Despite 
the beneficent legislation and whatever good-will it may arouse, we will 
surely lapse into the errors of our old ways unless we face and solve our 


mutual problems in a realistic and practical manner. American banking 
must now stand upon its own feet and prepare itself for a better and safer 
service to its depositors which will justify proper profits. 


Critics Overlook Losses to Depositors 


There are those who do not believe in the principle of deposit insurance. 
It would be foolish to say that there isn’t any truth in some of their 
criticisms. The chief weakness in their arguments appears to be in their 
failure to give consideration to the suffering and hardships imposed upon 
depositors by the excessive losses of the years gone by. What excuse can be 
given to depositors for the losses which they have been obliged to assume? 
It is clear that there is no valid excuse. If justification be needed for the 
Government’s effort to protect depositors, it can be found in the ending of 
the waste and destruction which followed in the wake of the loss of 
$3,500,000,000 of depositors’ funds during the past 70 years. Who is 
willing to defend a system of banking which periodically subjects depositors 
to such losses? Who will say that such a syetem is just? Let us admit, 
as I do willingly, that deposit insurance is no cure-all of these wrongs and 
that perhaps there are some unsound features about it. Nevertheless, the 
depositors of the nation will not permit us to discard it until they have 
been assured that they will receive the protection to which they are 
entitled. 

It is up to us to accept the plan which Congress has devised and make 
it serve our purposes in connection with the problems with which we are 
mutually concerned. I appeal to you to arouse yourselves to the possibilities 
which the Corporation offers towards better banking. Ite limited existence 
and experience have sustained, in my judgment, the faith of its creators. 
It is for us now to consider what we can do to prevent a repetition of the 
mistakes and tragedies of the past. The pertinent inquiry, therefore, is 
how can the FDIC help, and what can the bankers of the nation do towards 
getting rid of the abuses that still plague us? 

Having in mind that there are limitations imposed by circumstances, 
over which we have no control, to what any of us can do, let me first point 
out the ways that are open to the Corporation. The new powers given to 
it under Title I, in my opinion, are sufficinetly ample to carry out the 
purpose Congress had in mind in establishing the plan of deposit insurance 
so that additional legislation affecting the Corporation at the coming 
session of Congress ought not to be necessary. 

The capital rehabilitation program started by the Government more than 
a year ago is now about complete. To-day there are more than 6,000 
insured banks which have received over $870,000,000 from the Reconstruction 
Finance Corporation in order to improve their capital set-up. Hundreds of 
millions have been contributed by local depositors and stockholders aa their 
share in the placing of their banks in sounder positions. The significance 
and importance of this should not be overlooked. It means that the con- 
dition of most of the banks in this country to-day is vastly improved. This 
aids in perfecting the soundness of the capital structure of the insured 
banks and affords a firm basis for the development and perfection of deposit 
insurance. To Jesse Jones must go most of the credit for the successful 
completion of this vast program. It would not have been possible to carry 
it through without his driving force. It is a performance of which he can 
be justly proud and for which we are all indebted to him. 


No Uneconomic Bank to Be Insured 


One of the best services the Corporation can render to banking is in 
sternly refusing to insure banks which have no hope of surviving. You 
will recall that under the old law any bank which was merely solvent 
was entitled to the benefits of insurance. At that time it was very difficult 
to determine solvency. Under the new law the following factors must be 
taken into consideration: 


. The financial history and condition of the bank. 

. The adequacy of its capital structure. 

3. Its future earnings prospects. 

. The general character of its management. 

. The convenience and needs of the community to be served by the bank. 

. Whether or not its corporate powers are consistent with the purposes of the law. 

A fair application and consideration of these elements will do justice 
not only to applying banks, but also to those which are already insured. 
This new provision of the law recognizes the insurance principle that the 
acceptance of too many hazardous risks reduces the soundness and safety of 
the insurance afforded the good risks. It should help to prevent a recurrence 
of the evil which is to be greatly feared, namely, the return of the over- 
banked condition of the early twenties. 

The danger of the uneconomic bank to the banking structure can scarcely 
be over-emphasized. The change brought about by our vast industrial 
expansion and modern methods of doing business must make us recognize 
that it is false to suppose that every locality regardless of size must have a 
bank. This does not mean that there is no place for the smal] bank which 
is well managed by individuals whose independence and interest in their 
community have contributed so much to the development of the economic and 
business life of the country. The bank which has no economic justification 
is the institution of small capital in those communities whose business is 
80 meager as to preclude the possibility of profitable operation. Such 
banks cannot make enough money to warrant the payment of the kind of 
salaries good management requires because the population and business do 
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not permit a profitable existence. The records of the Corporation have 
proven this to be an established fact in all too many cases. 

For the 18 months’ period from Jan. 1 1934 to June 30 1935, over 1,400 
new banks were licensed by supervisory authorities. Ninety were in com- 
munities with a population of 250 or less; 169 were in communities with a 
population from 250 to 500, and in some instances there were already other 
banks in these very towns. I do not wish to infer that the granting of 
some of these licenses was not wholly justified. Yet these figures give a 
graphic picture of one of the most serious problems confronting the Corpora- 
tion, and one in which every one of you is vitally interested. Whether or 
not the uneconomic unit is insured, its influence on the general banking 
system cannot be anything but destructive. The power given the Corpora- 
tion to protect itself against the risks of insuring banks which it knows 
are bound to fail sooner or later only helps the Corporation. Unless State 
supervising authorities, your Association, and the public discourage the 
organization of banks doomed to failure, the over-banked conditions and 
the consequent evils thereof are bound to return. If this be not a mutual 
concern of the Corporation and of your Association, it is difficult to 
imagine what problem can occupy our joint attention. 

Now is the time to get rid of this danger. The public is friendly disposed 
to the efforts the Corporation and your Association are making towards 
bringing about an improved banking system. Once the public starts to 
lose confidence in the Corporation, its faith in all banks will again diminish. 
The public must be taught that a surplus of banks is no indication of 
well-being. 

Dismissal Tantamount to Liquidation 


Closely allied with the powers given to the Corporation regarding the 
admission of banks into the Fund is the right to dismiss insured institutions 
which pursue policies or practices that are unsafe or unsound. While this 
is a grant of power which should be exercised only after mature considera- 
tion, it is, nevertheless, one that should prove most helpful. With the 
passage of time, and as the plan of deposit insurance becomes a more integral 
part of the banking system, it is easy to see what a strong deterrent this 
power will be to those institutions which are inclined to follow practices 
which are condemned by good bankers. I can visualize the day when dis- 
missal from the Insurance Fund will be tantamount to a bank’s liquidation. 
Here again we have the application of a well-established principle of insur- 
ance which permits the elimination of unsound risks. 

A judicial policy respecting the right to purchase assets in the case of 
mergers or consolidations in order to reduce the risk or avert a threatened 
loss to the Corporation is another effective means afforded the Corporation 
in the discharge of its duties. In this way potential pay-offs can be 
avoided and consequent losses reduced. It should be borne in mind that 
the Corporation has no right to make a donation of its funds to banks which 
are about to combine. There seems to be a misapprehension among some 
bankers that we can make an outright contribution in order to bring 
about a proposed merger. The law is clear that we can only make loans or 
purchase assets when such action will reduce a risk or avert a loss. 


Examinations on Rule of Reason 


I think the right given to the Corporation to examine insured banks 
offers a practical and useful field for assisting banks in a truly constructive 
manner. We have tried faithfully in the past to have our examiners adopt 
and follow a friendly and broad attitude in their relationships with insured 
banks. I want to assure all of you that this will continue to be our policy. 
A great deal of time and study is being given to ways and means by which 
the standard of our examinations may be improved. We are gradually 
raising the caliber of our personnel so as to make our representatives in 
the field better equipped to discharge their duties. I have no patience 
with examiners whose criticisms are petty, destructive and intolerant, and 
believe that they should be persons of good judgment and broad vision. 
They should possess tact and a sense of the limitations of their authority. 

What we are trying to accomplish in our examination work is a practical 
balance between supervision which ie fair to the bank, the public and the 
Corporation, and a spirit of co-operation which is sympathetic, constructive 
and effective. In a word, we want our examiners to follow a rule of 
reason. 

If the Corporation is under the duty, as I think it is, of requiring its 
examiners to treat you and your management fairly, by the same token I 
think the banks owe it to the Corporation and to the public not to use 
our examiners as an excuse for the liquidation of loans. It is unfair to 
allege criticisms by our examiners as a reason for pressing collection when 
the facts do not support the allegation. 

We are giving consideration, and I trust your Association will do like- 
wise, to the question of the desirability of making a bank examination 
something of an audit. Our experience shows that unless a bank has its 
own auditor, or comptroller, or is periodically audited by independent 
accountants, the opportunity for fraudulent practices is considerably 
enlarged. It may be that the solution to the problem will be found in some 
arrangement whereby the local clearing house associations will make 
systematic checks of member institutions. The Corporation hopes to 
discuss this matter with your members during the coming year. 

The Corporation is in a position to render practical assistance to 
operating banks through the facilities of its research department and the 
experience the Corporation will naturally accumulate in its constant rela- 
tions with the insured banks throughout the country. This should afford a 
reservoir of information which will enable all of us to benefit by the 
problems, difficulties and experience of the entire banking organization. 


Must Promote Harmonious Bank Laws 


We hope to assist in a program of effecting, so far as may be possible, 
more uniform banking legislation throughout the United States. This will. 
of course, take time, but if the inconsistencies and shortcomings of the 49 
different systems of banking are to be corrected, such a program appears 
to be necessary. So long as the American system of banking ie constituted 
in its present form we must endeavor, within the political and practica) 
limitations, to bring about more unity and harmony in the application 
and administration of the conglomerate laws under which the country’s banks 
do business. If a more uniform regulation and supervision cannot be 
brought about under the auspices of the FDIC, it is not too much to say 
that agitation for a single system of banking in thé United States will find 
favorable response with the American public. 

The Corporation insures the deposits of over 14,000 licensed banks. Of 
the 51,000,000 accounts in these banks more than 99% are fully insured 
by the $5,000 limit. Nine thousand and seven hundred banks have an 


average coverage of 80% of their total deposit liability and 13,300 banks 
are insured 70% or more. Since the creation of the Corporation over 7,700 
banks have voluntarily applied for insurance. There are only about 1,000 
licensed commercial banks which are not insured by the Corporation. The 
Corporation is now permitted to examine al] insured banks and has access 
to reports of their condition made to various agencies. It must be appointed 
receiver for all insured National banks which close, and it is authorized to 
act as receiver in the case of the closing of any insured State member or 
non-member bank. Joint examinations with State supervising agencies are 
authorized and are being presently conducted in a great many States. We 
are allowed to exchange reports with various State authorities, and in quite 
a number of instances State agencies are accepting our examinations. Many 
of them are using our examination form. 


FDIC Ideal Agency to Cope with Problem 


It is apparent from these facts and figures that the FDIC not only has a 
tremendous financial interest in the vast majority of the nation’s banks, 
but occupies a unique position in the banking field on account of the 
pewers granted to it by Congress and the many contacts it has with the 
banks themselves and the several State agencies which are charged by 
the laws of their particular States with the supervision and regulation of 
the banks under their jurisdiction. The Corporation, therefore, is able to 
exert its power and influence and to lend its support in behalf of any 
means or measures which will help to bring about a sounder and more 
effective banking system. 

If a person were to start upon an independent search and study for an 
instrument to be used in improving the banking situation as it exists 
to-day, it is reasonable to suppose that he would finally decide upon an 
agency such as the FDIC. It would be hard to conceive of any instru- 
mentality which would be in a better position to handle the real and 
practical problems that have to be faced and which takes into account the 
fact that the banking business exists in a matter-of-fact and a work-a-day 
world. 

There are, of course, other ways in which the Corporation can promote 
the best interests of depositors and bankers, but I believe I have indicated 
the principal means afforded by Title I. I now wish to draw your atten- 
tion to the leading part you gentlemen can play. 


Banker Voice in FDIC Management 


In the fina) analysis whether we are all going to be successful in the 
attainment of our purpose depends upon your co-operation and support. 
Mere legislation in and of itself will not suffice. Unless you actively 
participate in the problems of the Corporation and assist in the elimination 
of those conditions which have caused so much grief, there can be no 
lasting and healthy recovery of American banking. If the members of 
your Association are going to condone abuses which logic and experience 
indicate ought not to be tolerated, the task of Government and State 
agencies will be an impossible one. The FDIC needs and wants your help. 
I feel certain you will give it. . 

Although the FDIC is for most purposes a Government agency, it has 
many characteristics of a private corporation. I am thinking especially 
of the financial interest which insured banks have in its management, and 
its eventual success. In view of this situation I suggest that consideration - 
ought to be given to the creation of an advisory committee or board which 
would give the banks proper and fair representation. Such a group might 
meet at stated intervals with the officials of the Corporation for the purpose 
of consulting and advising upon problems and policies vitally affecting all 
insured banks. If the insured banks were given a voice in the management 
and policies of the Corporation, any tendency towards bureaucracy would 
be discouraged and checked. Regardless of the desire of its officials, there 
is always the possibility of a department such as the FDIO becoming too 
arbitrary and too much inclined to transcend prescribed authority. I am 
prompted to make this suggestion upon my own personal experience and 
that of others in the Corporation. I am happy to acknowledge the many 
helpful suggestions that have been made from time to time by various 
members of your Association. The Corporation has greatly benefited from 
the personal conferences that have been held with bankers from all over 
the country. Asa result, we have been able to get the viewpoint of the 
bankers in the rura] communities as well as those in the large financial 
and industrial centers. 


Replace RFC with Local Capital 


I want to say a word about the repayment of your RFC obligations. 
Those of you who can, should retire them as soon as practical, as it was 
never the intention of the Administration to have the Government take 
the place of local investors. The needs of a community are best served 
when its citizens have a real and financial] interest in the management and 
successful operation of ite banks. Furthermore, it is only just that stock- 
holders should first absorb any losses that may be incurred. The greater 
the investment by local individuals, the greater will be their desire to 
have the plan of deposit insurance more widely accepted. As economic 
conditions improve and your institutions reach a more profitable level, 
efforts should be made to replace the RFC investments with local capital. 
The repeal of the Federal Double Liability law, together with the tendency 
in many States to pass similar measures, will make such retirement 
much easier. 

All of this is not to say that every bank in which the RFO has an 
investment should immediately make application to retire its preferred 
stock or capital notes. I am sorry to say that far too many banks are in 
no position to carry out such a program. The premature retirement of 
these obligations in banks which have a low capital ratio would defeat 
the very purpose for which the investment was made. Here, as in every- 
thing else, there must be a sensible discrimination shown. 


Efficient Management the Need 


Possibly the greatest assistance the members of your Association can 
be to the Corporation, the public, and to yourselves, lies in the efficient 
management of your daily business. By this I mean the placing of your 
houses in order through the pursuit of practices recognized everywhere as 
being sound and businesslike. For example, the writing off of losses cur- 
rently and unfailingly, the avoidance of disastrous methods of competition 
which lead to losses in the long run, the elimination of free services, and by 
alert attention to and unbiased appreciation of the needs of depositors 
and the social, economic and legislative problems of your profession. 

The Corporation ie perhaps as anxious as you are to have your institutions 
make money, provided, of course, that your earnings are the result of good 
management. Profitable operations permit you to compensate adequately 
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the efforts of your officers and employees and to attract and retain capable 


executives. The matter of earnings is, therefore, a vital one to the 
Corporation. Many banks can never hope to have the kind of management 
they need because of their scant profits and the undue risks they must take. 
This fact is overlooked by those who ialsely believe that every community 
or locality must have a bank. 

The necessary building of reserves for losses and contingencies is inti- 
mately tied up with the size of a bank’s carnings. This is another reason 
why the Corporation wants to encourage a fair return upon your capital. 
The increased protection afforded depositors by adequate reserves for losses 
and contingencies correspondingly increases the soundness of the risk of 
the Corporation. 

At the very root of all of our discussion involving improvement of our 
banking structure is the matter of personnel. It is idle to talk about 
deposit insurance, co-operation, and the goal we seek if unfit individuals 
are allowed to take part in the management of our banks. The banking 
profcesion must see to it that there is brought to the business of banking 
ecmpetent administration. You have it within your power to do s0, and I 
am confident that you will. In this connection I regard the program 
being carried on by your Institute of Banking and the Graduate School of 
Banking inaugurated last year as most praiseworthy and effective. It is 
constructive work of the finest kind and should receive your enthusiastic 
support. 

More Good Banks—Smaller Premiums 

The manner in which you conduct your affairs will very nearly determine 
the amount of the assessment you will have to pay for deposit insurance. 
The more good banks there are insured, the less the premium should be. 
A lower assessment can only be justified after insured banks have proven 
that they are furnishing the needs of their customers safely and wisely. 
The recompense to the institutions which are now bearing a rather large 
percentage of the total premium must, therefore, be in the efforts the 
Corporation had made and will continue to make towards preventing a 
multiplicity of banking facilities and in helping to improve the general 
standards of existing banks. 

To claim that large banks have no particular stake in the success or 
feilure of emaller banks is to overlook the fact that there are 9,700 banks 
with deposits of $750,000, or less, in which the average insurance coverage 
ia over 80%. These banks have 10,500,000 depositors. This is more than 
20% of the depositors in all insured banks. If through our united efforts 
we are able to improve the standards of these and the other banks in the 
Fund, it is only reasonable to assume that future assessments will reflect 
more accurately and fairly the risk involved. 

If history is to repeat itself, we are likely to have a recurrence of periods 
of financial stringency and general economic depression. It is at such a 
time that the FDIC and American banking will have to prove that they 
can meet the demands that will be made upon them. An intelligent admin- 
istration of deposit insurance and a concerted and steadfast adherence to 
right basic principles by you gentlemen, now and in the future, should 
make banking holidays unnecessary in crises which may later arise. 


Avoid Causes of State Intervention 


I have said that you should have an unbiased appreciation of the needs 
of depositors and the social, economic and legislative problems of your pro- 
fession. In my mind, this is extremely important. The members of your 
Association, and bankers generally, performed a real service to the country 
at large in the testimony which they gave before the Banking and Currency 
Committees during the pendency of the banking bill this year. I realize 
that bankers cannot, in a certain sense, take an aggressive leadership in 
advocating lezislation. Nevertheless, they have the duty, as they have the 
right, of informing legislators and the public of their views upon bills 
affecting their business. I sometimes think that bankers have been a little 


slow to realize the various trends in our economic, social and financial 
Bankers are entitled to have a well-ordered zeal for their cwn 


thought. 





The inability of Senator Glass to attend the Convention, 
(scheduled as a speaker at the first day’s session of the 
General Convention), was announced as follows by President 
Hecht, at the beginning of the session: 

“It is a source of the keenest possible disappointment to 
me, as I know it will be to you, but I have to advise you that 
the gentleman whom we had wanted to honor by asking 
him to be our first speaker here this morning was unable to 
come. I have a letter from him, as well as from two of his 
physicians, to the effect thatit is simply out of the question 
for the Senator to travel this distance in his present physical 
condition. 





Banking Legislation 


By Carter Grass, United States Senator from 


Through the Bankers’ Eyes 
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interest, the same as any other group or organization. This zeal must, 
however, be shown at the right time. It does no good to protest after 
public opinion has been crystalized and set, and after the facte and circum- 
stances which have moulded the public opinion have been permitted to go by 
unnoticed and unchallenged. That is why I say that it is important to 
have an alert and unbiased appreciation of problems affecting your pro- 
fession. You cannot hope to resist legislation aimed to correct evils which 
you have permitted to exist. The complete and effective remedy for lawe 
which you regard as burdensome is in the elimination of the causes which 
give rise to them. I do not think it is an exaggeration to say that there 
is scarcely a piece of major social legislation upon the statute book to-day 
which was not the result of the refusal of those affected to do something 
about the abuses at which the legislation was aimed. In other words, the 
surest way to avoid State interference is to avoid those things which cause 
the State to intervenc. 


Substitute Private for Government Credit 


In your search for new sources of income I am impressed by the possi- 
bility of obtaining loans that are now going to different agencies of the 
Government. The President has stated that the Administration is desirous 
of having the Government withdraw from the field of private financing just 
as soon as private business is able to take ite place. I feel that banks should 
make more courageous efforts to substitute private for Government credit. 
Just as the FDIC cannot take the place of gooi management, the Govern- 
ment will not be able to carry on indefinitely the functions of our banking 
system. The end of Government encroachment upon your business is, there- 
fore, up to you. 


Restrict Postal Savings to Bankless Communities 


I hope the day is not far distant when the system of Postal Savings will 
be confined to communities without banks. Now that deposit insurance 
i¢ upon a permanent basis, it seems fitting that the Government shculd 
evidence its good faith in it by restricting the business of Postal Savings. 
If this be done, many banks will be able to increase their deposits, extend 
more loans, and, consequently, be in a position to make more money. 


Public Must Participate 


Finally, the public must participate in the attainment of our mutual 
ambitions. It is vitally necessary for us to obtain the support of the 
American public if we are to put banking upon the plane we all desire. 
It is incumbent upon the Corporation, and particularly your Association, 
to acquaint the public by all Jegitimate means with the fundamentals of 
sound banking. It should be possible through our combined efforts to 
establish and form a public opinion which will reward the sound banker 
and penalize the individual or institution which is inefficient. The Corpo- 
ration hopes to make its insignia a symbol of soundness, safety and service. 
It will be a hallmark of quality which should distinguish the genuine from 
the imitation. It will be notice to the world that a bank which is insured 
by the Corporation is efficiently managed, and that its depositors can have 
confidence in its policies and practices. In the language of diplomacy— 
the imposition by the public of business sanctions upon bankers who insist 
upon violating the principles of good banking will serve to make them 
reform or close their doors. The membere of the public can do their part 
by advocating and supporting such laws as will raise the standards of our 
financial business and by requiring the banks which they patronize to 
live up to high ideals. 

The FDIC and the bankers of the United States have large, mutual, 
financial interests in one another. Why, therefore, should not the FDIC, 
whose legislative. social and financial aim is the establishment of a sounder 
and more effective banking system, co-operate with bankers, and why should 
not banks, whose reason for existence is the safe and profitable service of 
the financial needs of their communities, co-operate with the FDIC? I am 
certain that the public for whose benefit the Corporation was created and 
for whose business the banks must compete will have only one answer. 


“irginia 


“T am going to read you just one brief paragraph of his 
very nice letter, and a paragraph of my reply, which I 
know you will concur in. The Senator said, in closing’ 


‘Please be good enough to assure your associates of the Bankers Associa- 
tion that I feel highly honored at the invitation to make the opening address 
there, and I genuinely regret that I cannot be among their guests on this 
occasion. 


“In my letter I said, among other things: 

‘My disappointment is al] the greater because I know that no part of the 
program had attrached more interest and helpted to swell the attendance 
than the prospect of hearing you speak. On the other hand, of course I 
understand that your health comes first, and we who are your friends cannot 
find fault with you for being estremely careful, and for taking the necessar} 
precautions to store up a big reserve of energy for your future activities 
in Congress, which we hope will extend over many years." 


Address of the President of the A. B. A., R. S. HECHT, Chairman of the Board, the Hibernia National Bank, 
New Orleans, La. 


For many years it has been the custom for the President of your Associa- 
tion to open the annual convention with a review of his stewardship and 
a survey of the economic and financial situation as seen through the 
bankers’ eyes. It is with some misgivings that I follow this custom. So 
far as concerns the past year’s work, I should like to have the record speak 
for itself. As for the discussion of our various business and financial 
problems, we have provided an all-star cast of speakers, all of whom are 
leaders in their respective fields, and their utterances will, I am _ sure, 
be most interesting and enlightening. In view of these circumstances I 


shall try to make my own report as brief as possible. 





A large part of the work of the Association is done by the various 
divisions, sections, commissions and committees, and the reports which will 
b2 rendered by them at their respective meetings will be of particular 
interest. I urge you to attend as many of these sectional meetings as 
possible, including the very much worth-while sessions of the Constructive 
Customer Relations Clinie. Other reports such as those of the Committee 
on Banking Studies, the Committee on Federal Legislation, the Economic 
Policy Commission, the Commerce and Marine Commission, &c., will be 
printed and forwarded to you in due course. They are, I assure you, worthy 
of your careful reading and thoughtful consideration, constituting as they 
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do important contributions to the study and solution of the various problems 
which are facing us at this time. ‘ 

In view of this plan of procedure it would become somewhat of a twice- 
told tale were I to consume much of your time with a discussion of the 
splendid co-operation which these various branches of our service have 
given. Suffice it to say that the entire organization has functioned 
smoothly throughout the year, and the heads of these divisions, sections, 
commissions and committees, and their members, are entitled to your 
gratitude and your whole-hearted approval for their substantial accom- 
plishments. 

The work at headquarters in New York has been handled in a most 
satisfactory manner by Executive Manager Shepherd and his loyal and 
efficient assistants, with the result that your other officers were able to 
leave all current matters to the attention of the staff and give most of 
their time to the difficult problems which the unusually long legislative 
session brought with it. And in this connection I wish to pay tribute to 
the fine and unselfish work done by the Administrative Committee and the 
special subcommittee appointed by them for the consideration of the details 
of the Banking Act of 1935. I feel that the Association can take pride 
in the part it played in the development of this legislation, but I want 
you to know that whatever has been accomplished was the result of the 
faithful and intelligent work of a large group of men too numerous to 
mention by name, but all of whom deserve more credit than they have 
received for their fine team-play and co-operation. 

The President of the American Bankers Association can do much towards 
guiding its policies along sound and conservative lines, and cause its influ- 
ence to be felt along proper channels, but no one could successfully run this 
great organization alone. In this respect, as I pointed out at the Executive 
Council meeting last spring, I have been singularly fortunate in having as 
my associates such outstanding men as Robert V. Fleming and Tom K. 
Smith. Both of these men gave without limit or reserve of their time, 
energy, thought and diplomacy, and you owe them a debt of gratitude 
which even the further honors which I know you will bestow on them 
can never fully repay. And let me say in this connection that I am a great 
optimist on the future of this Association, for I know that its finest 
traditions will be maintained as long as its affairs will be entrusted to men 
like Mr. Fleming and Mr. Smith, in whom are combined such rare qualities 
of leadership and fearlessness with such personal charm and real manhood. 


New Problems to Be Faced 


The President of the American Bankers Association comes in contact with 
many of his fellow bankers in all sections of the United States, and the 
opportunity which is thus afforded him for comparing ideas and matching 
opinions enables him to form some rather definite views regarding the 
general conditions of the country. Changes of momentous importance have 
occurred in our financial and economic structure, and many new problems 
are pressing for a solution. Fortunately, the appeals of those who would 
like to overturn the established traditions of our social and economic 
life and embark on some wholly new and revolutionary course have not 
prevailed, but the struggle between the two opposing forces of the traditional 
American individualism and socialistic governmental paternalism still goes 
on. Every banker worthy of his profession should study carefully these 
new and changing national problems and, irrespective of party affiliations, 
should contribute his part to their proper solution. 

As a class, we bankers have had the reputation of being “‘stand-patters”’ 
who prefer to cling to the proven and tried, and who are prone to denounce 
ac heretics the proponents of change. I do not think we deserve to be 
classified thus. However much many bankers have disapproved of some of 
the social experiments of recent years, we have not only recognized the 
necessity of certain important changes in national policy but we have whole- 
heartedly co-operated in carrying many of them into effect. On the other 
hand, it may truly be said that bankers, because of the very nature of 
their business, are usually in a better position to see the whole economic 
picture with more completeness than can the man in any single trade or 
even the man in high political position. If, therefore, I venture certain 
observations concerning some of these present-day problems, it is done not 
ir. any spirit of criticism of the present Administration, and, above all, 
without any relationship to political partisanship, but solely with a desire 
of promoting sound economic doctrines and paving the road to a better 
understanding of the important issues which are involved. 

I think we can all agree that the nation to-day stands at a moment in its 
history when certain crucial decisions must be made which will largely 
determine what is to be the pattern of its national life in the future— 
which will determine whether that pattern shall continue as an evolutionary 
modification and adaptation of the principles and traditions under which 
our national greatness has been achieved or whether it shall constitute a 
sharp revolutionary deviation toward fundamentally new conceptions. 

Those who are anxious to enforce certain hastily-passed and ill-considered 
laws, whose legality has been questioned, are @hafing under the restraint 
which the sound provisions of our Constitution, fortunately, have provided. 
They resent the power resting in the judicial branch of our Government to 
review the actions of the legislative branch, and they would like to destroy 
this form of “government by checks and balances” which has so often proven 
the only defence and reliance of otherwise helpless minorities. The 
recurrent suggestion that Congress should be given power to override de- 
cisions of our Supreme Court would challenge every fundamental principle 
of our system of government, and would remove one of the most vital safe- 
guards to our individual liberties and to the established order of things in 
this country. I am sure that I am safe in saying that, whatever may be 
their political and social affiliations, the bankers of America are of one 
mind in wishing to express vigorous opposition to any such effort to 
change the spirit or impair the basic principles of our Constitution, or 
to any attempt which would undermine this bulwark of our national 
strength and protection of equal rights to all our people. 


Government in Business 

Paramount among the economic questions which confront the nation 
to-day, it seems to me, is that of the extent to which Government shall 
remain in the field of control and operation of the nation’s industrial, com- 
mercial and financial enterprises. None, I believe, will question the prin- 
ciple that in time of war or in time of great national emergency the 
interests of the individual must be reasonably subordinated to the common 
good, but that in normal times the interests of the individual must not be 
subordinated to, although reasonably co-ordinated with, the common good. 

It is not my purpose here to discuss how great was the emergency of the 
abnormal times or to how great an extent the Government was justified 


in assuming the control over business activities which normally belong to 
private control. Let us look forward, not back! Suffice it to say that 
the emergency is passing and there is now every reason why the Govern- 
ment should begin to withdraw from many fields of business activity in 
which it is now 

In making this statement I am supported by eminent authority. At our 
last meeting, held just a year ago in Washington, the President himeelf 
said that he favored the curtailment of activity by the Government’s financial 
agencies as fast as the banking institutions of the country would demon- 
strate their willingness and ability to resume their normal functions along 
these lines. More recently, in August of this year, the President, in his 
message to the Young Democrat Clubs of America, at Milwaukee, was 
even more emphatic in his expressions about the rights of the individuals 
when he said: 

“Let me emphasize that, serious as have been the errors of unrestrained indi- 
vidualism, I do not believe in abandoning the system of individual enterprise. The 
freedom and opportunity that have characterized American development in the 
past can be maintained if we recognize the fact that the individual system of our 
day calls for the collaboration of all of us to provide at the least, security for all of 
us. Those words ‘freedom’ and ‘opportunity’ do not mean a license to climb 
upward by pushing other people down. Any paternalistic system which tries to 
provide for security for every one from above only calls for an impossible task 
and a regimentation utterly uncongenial to the spirit of our people.” 


Still more recently the President, on his Western trip, expressed views 
similar to those I have just stated when he said in San Diego (California) : 

“To a great extent the achievements of invention, of mechanical and of artistic 
creation, must of necessity be individual rather than governmental. It is the 
self-reliant pioneer in every enterprise who beats the path along which American 
civilization has marched. .. . A wise Government seeks to provide the 
opportunity through which the best of individual achievement can be obtained, 
while at the same time it seeks to remove such obstructions, such unfairness as 
,Prings from selfish human motives."’ 


I fear that there are in the President’s entourage in W 
who do not share these views he has so recently reiterated, and who not 
only believe that the operations of these Government agencies should be 
made permanent but that they should, in fact, be considerably expanded. 
On the other hand, I believe that, regardless of political affiliations, bankers 
throughout the country are opposed to any socialization of our economic life. 
They share the conviction that we must put up a strong fight. against. this 
tendency toward increased Government control of banking and credit, and 
they think we are justified in taking the President at his word and in 
aiding and encouraging him in every way to withdraw Government from 
business as rapidly as the improving times will permit. 

But when we contemplate the extent to which governmental activities 
have been expanded, we realize what a Herculean task confronts the Ad- ,, 
ministration in reversing its policies and reducing the numbers now carried 
on the Federal payrolls. According to the National Industrial Conference 
Board, there were, in July 1933, 555,000 Federal Government executive 
department employees. In May 1935 this total had risen to 712,000. The 
September issue of the monthly ‘‘Labor Review,’’ published by the United 
States Department of Labor, states that, including the executive, judicial, 
legislative and military services and construction vrojects financed by the 
Government, there were in July this year 1,438,535 employees. In 
addition, employment on relief works of various Federal agencies was 
reported at 2,409,268. This indicates a total number of persons on 
Government pay in July of 3,847,803. 

Clearly it will take a well-informed and widespread public opinion to 
remedy this situation. It will require the removal of all barriers to the 
restoration of business to full normal health to again absorb these and 
millions of others now unemployed. 

I do not for a moment condemn or criticize the stated objectives of these 
governmental activities, and I am not unmindful of the fact that many 
interests clamored for this governmental help when conditions were des- 
perate in their respective lines. Nor can it be denied that the activities 
of these agencies helped to keep the patient going when business was ill 
and required special care. But, after all, these activities were palliatives 
and not. real remedies which could effect a cure. Accordingly, they should 
not be used on a permanent basis lest they become a drug, but should be 
done away with gradually now that the patient is definitely on the road 
to recovery. ' 

And unless we take up the battle for free play of private enterprise 
and individual initiative in an energetic and effective fashion, those who 
want to transfer still greater powers to the Government and ultimately 
bring about socialization of all business and credit may gain the upper hand. 

In the last analysis, no government is wiser than the individuals who 
compose it. Under the organization of society by which this nation grew 
up our great industries, our great financial institutions, and our great 
commercial enterprises are controlled by groups of human beings selected 
by the natural competitive business processes. Under a governmental and 
socialized control those in charge would be selected by political processes, 
but they would, after all, be but another set of human beings. Nor is it 
likely that they would be posseseed of greater wisdom or virtue than those 
whom natural business processes would select. 

A New Social Responsibility in Business 

But when we ask that Government activities in business should cease 
and freedom be given individual enterprise, we do not mean that within 
its proper sphere Government should not exercise a certain amount of 
supervision: over the conduct of our business enterprises so that we may 
be sure they are conducted on the greatly-to-be-desired principle of social 
justice and national welfare, and that the abuses existing prior to 1929 
cannot again become prevalent. I think business generally will favor any 
fair and effective means for curbing the overreaching and speculative 
policies which were largely responsible for the collapse of our prosperity. 
Bankers particularly have long since become accustomed to the concept 
that banking is a semi-publie profession, and have accepted without question 
numerous laws governing its functions and supervising its conduct. They 
recognize the public’s right to such control as is necessary to safeguard 
the interest of depositors and exert reasonable control over the total volume 
of credit. Bankers also recognize that, while they are convinced that our 
so-called capitalistic system is the best eystem for our national welfare, this 
system can hope to live and succeed only if out of the chaos of the past 
few years there shall develop a new prosperity based on ethical as well as 
material progress and on a greater sense of social responsibility on the 
part of those who have much toward those who have little. 

I think we have collectively too long regarded our respective businesses 
solely as the means of selfishly enriching ourselves without sufficient regard 
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for the public welfare and the rights of others. Perhaps it is because hereto- 
fore we have not voluntarily contributed enough toward the happiness and 
protection of the aged and unemployed that we have now been forced to 
provide for them by law. Under all of the circumstances no one of us 
should be intolerant, in principle, toward the objectives of sincere social 
welfare legislation, but we must take care lest the multiplicity of govern- 
mental activities for social relief will so heavily increase taxation as to 
crush individual initiative and become a serious deterrent to the proper 
development of business and industry. 


Government Debt and Government Credit 


Nor should we permit the public to live under the illusion that our 
Government is so rich that it can go on indefinitely making any expendi- 
tures it cares to make without serious harm ultimately befalling the 
nation. The cumulative deficits of our Federal budgets have for the past 
eix years caused our Federal interest-bearing debt to increase year after 
year until it has risen to a total of $29,000,000,000, without counting the 
contingent liabilities of the Government amounting to some $6,000,000,000. 

Thus far the debt is not of itself disastrous. The wealth and strength of 
this country can safely support it, and there is no question of the Govern- 
ment’s ability to meet its obligations. However, it is time for us to 
pause and realize that we cannot go on indefinitely spending enormous 
amounts for relief and recovery without providing the funds through sources 
other than the further increase of the national debt. We realize the 
great difficulty besetting any government which attempts to cut down its 
bounties to those who have acquired the habit of accepting them, but 
unless either our national income is very materially increased or our govern- 
mental expenditures are greatly curtailed, even this rich nation can 
within a few more years reach a point where the size of its Government 
debt may become a serious problem. 

In the meantime, the world appears to have unqualified confidence both 
in our economic future and in the stability of our currency, as is best 
evidenced by the extraordinary and continuous flow of gold to these shores. 
The net imports of gold into this country for the first nine months of 1935 
were $1,023,000,000, thus bringing our monetary gold stock up to 
$9,368,000,000. 

These enormous gold holdings are, however, not an unmixed blessing, 
because they only serve to swell the already existing excess reserves of 
banks (now exceeding #3,000,000,000), and to increase the danger of a 
tremendous credit inflation which, in the end, could only result in disaster. 
And it ie this plethora of funds which is responsible for the fact that 
while prices of nearly all goods have been going up the price of the only 
commodities we bankers have—money and credit—has been constantly going 
down. Interest rates have reached an exceptionally low level and, with 
income declining and taxes increasing, many of our banks are facing an 
increasingly serious etruggle for existence. 

In saying this I do not mean to imply any undue pessimism in regard 
to the future of banking, but I do wish to emphasize that with the strong 
competition which the Government is giving to banks by loaning money 
at very low rates, on one hand, and paying interest on savings deposits 
at higher rates than most commercial banks can afford to pay under 
existing conditions, on the other, it will be very difficult for banks to earn 
a reasonable return on their capital investment. 

In this connection I wish to lay particular emphasis on the fact that the 
competition which the Postal Savings System gives privately-owned banks 
through the relatively high interest rate and liberal withdrawal privileges 
allowed its depositors ie unfair, and since every depositor can now get full 
protection for his deposits up to $5,000 through any member of the Federal 
Deposit Insurance Corporation the need for the Postal Savings System has 
really passed except perhaps in such rural communities as do not enjoy 
other banking facilities. A serious effort should therefore be made at the 
coming session of Congress to at least modify, if not abolish, the law 
governing the Postal Savings System. 

It also seems to me that in view of the ample banking facilities already 
existing (except in a few isolated cases), we should do all in our power to 
prevent a new overproduction of banks through the indiscriminate chartering 
of new banks with small capital in places which are either not large enough 
to support a bank or in which there already are available sufficient banking 
facilities to take care of their reasonable requirements. In this respect 
the new authority given FDIC under Ttile I of the Banking Act of 1935 is 
particularly timely, because it vests authority in the Board of that Corpora- 
tion to determine whether there exists an economic necessity for the creation 
of a new bank before a newly chartered institution will be admitted to the 
benefits of the Insurance Fund. 


The Banking Act of 1935 


With the history of the Banking Act of 1935 from its original introduc- 
tion in the early days of the Seventy-first Congress to its final passage just 
before Congress adjourned at the end of August, you are already familiar. 
From the very beginning we had some sharp differences of opinion regarding 
this legislation with important men in both the administrative and the 
legislative branches of the Government, but we took a constructive view 
of the whole situation and conducted ourselves as temperately as was con- 
sonant with effective results. As an outcome we were able to keep on 
good terms with all the conflicting forces interested in this legislation 
and ultimately succeeded in working harmony out of discord and order 
out of chaos. , 

We did not by any means succeed to the full measure of our hopes, and 
were especially keenly disappointed over the fact that Congress eliminated 
the important pension provision for members of what we hope will be the 
new Supreme Court of Finance, i.e., the Board of Governors of the Federal 
Reserve System. However, by and large the Banking Act of 1985, in the 
form in which it finally passed, is quite a satisfactory piece of legislation, 
and while it does not create an ideal banking system, it is a much sounder 
Act than that which was originally introduced. Most of the laws: of self- 
governing people are the results of compromise, and that is true of the 
Banking Act of 1935, but none will deny that it is a forward step in 
— banking legislation and a decided improvement on the existing 

atus. 

It is interesting to note in this connection that those elements in our 
present Government who are constantly striving to exert an ever-increasing 
public control over the private business and finance of the nation. and 
to bring about a more direct public management of its economic processes, 
were quite active in pressing certain provisions in the new Banking Act 
which would have strongly supported their views. These provisions raised 


the question as to whether the banking business of the United States 
should be subject to some form of unification or control, and, if so, whether 
this control should be under the political Government’s domination, or 
whether it should be set up on a basis maintaining the complete inde- 
pendence of the nation’s banking mechanism from the political influences 
of whatever party might be in power now or in the future. 

This wae an issue in which your representatives felt that bankers had 
to take an active part and fearlessly speak their mind. Fortunately, we 
found bankers in universal agreement on unequivocal opposition to any 
political control of banking, whatever their political leanings. Our objec- 
tions to the proposed concentration of power in the Government sprang from 
considerations of sound banking policies for the common good, and from 
the firm conviction that banking is eimply not the field for politics of 
any denomination. We made our position in this respect frankly apparent 
to the administrative and legislative leaders at Washington, and were 
candid in expressing the opinion that no banking system would in the 
long run be sound if it were to be dominated by any of the ever-changing 
political administrations. 

Happily, too, we found in Senator Glass a most powerful defender of the 
very principles for which we were fighting, and to him more than to any 
other one man in the country belongs the credit for the victory that was 
won for the Federal Reserve System, and for independent and conservative 
banking over the apostles of absolute Government control. 


The New Federal Reserve Board 


The new law contains changes of far-reaching character in the administra- 
tion of the Federal Reserve System. It places tremendous power in the 
hands of the new Federal Reserve Board to be appointed, and, in fact, pro- 
vides the possibility for the creation of a real Supreme Court of Finance, 
powerful, independent, and charged with tremendous responsibilities. It 
is therefore extremely important who the appointees will be. It is hoped 
that the President will find men who by experience and knowledge are 
qualified to serve, and who are wise and public-spirited enough to exercise 
the great powers which the new law will give them, and who will lay 
down policies that will protect us in the future from some of the grave 
mistakes that have been made ‘n the past. With the best of intentions 
it will prove, I fear, a most difficult task to select such a group of able 
and experienced men close to the needs and problems of all the people. 

Through the Open Market Committee, on which will also serve five 
representatives chosen by the 12 Federal Reserve banks, the Board has been 
given vast power to aid in maintaining business stability so far as that is 
possible through monetary and credit control, but only the future can 
decide whether those who will administer the law will have the wisdom and, 
above all, the courage to exercise this power and authority at the right 
time and in the right way, especially if their judgment should run counter 
to popular demand. With confidence in the future of our country, with 
faith in the motives of those who will be placed in these positions of 
power, let us hope that the administration of the System will be so wise 
and efficient as to continue to merit our whole-hearted approval and support. 


The Changing Public Attitude Toward Banks 


The stabilizing effect of the new law on the general business situation 
is already making itself felt, and now that the banking question has been 
taken out of the realm of controversy, at least for the time being (and we 
hope for some time to come), bankers can shape their plane and lay down a 
definite course of action for the future. They can again give their undivided 
attention to the progressive development of their individual institutions and 
the problems of their communities. They are also finding more time to 
re-establish a closer relationship between the public and the banks. And 
certainly there is a crying need for a better popular understanding of the 
functions and limitations of sound banking practices, and for a better 
appreciation of the true economic role of the banker in the community, and 
of his problems and his difficulties. 

We therefore conceived it to be one of the most important functions of 
cur Association to carry on an energetic and widespread educational cam- 
paign to help in bringing about this more sympathetic attitude toward 
banking, and we have been very active along these lines during the past 
year. Through general publicity, advertising, customer relationship cam- 
paigns, and many other activities, we have tried to restore public confidence 
in our institutions. Our Public Education Commission and the American 
Institute of Banking have carried on their consistent program for the 
advancement of better banking knowledge, higher banking ethics and ideale, 
and a better public understanding. For some time past these two agencies 
have developed each year a new regiment to be added to the army of 
bank men who are particularly trained to translate to the public in simple 
and direct language the spirit and the service of the modern bank. This 
year another great achievement was added through the successful conduct 
of the First Graduate Schoo} of Banking, held at Rutgers University last 
June and participated in by 240 bank officials from every part of the 
United States. This first course is certain to be the forerunner of 
similar groups in other sections of the country, and the further success of 
this work seems assured for future years. I bespeak for these important 
activities of your Association your continued interest and wholehearted per- 
sonal support. 

On all sides we have evidence of the new attitude which the public has 
toward banks as the result of their better understanding of the problems 
and difficulties through which banking has passed. Thus, for instance, 
our Savings Division reports almost a billion increase in savings deposite 
in banks of all types during the year ended June 30 1935, and a growth 
in the number of savings depositors by 1,750,000. 

This renewed confidence is further manifested by an increase within the 
past year of $6,000,000,000 in total deposits, not all of which is due to 
the credit operations of the Government in connection with its increased 
borrowings. In many instances the FDIC insurance has been an important 
factor in restoring public confidence, but by and large the improvement is 
due mostly to a changed psychology toward banks and a realization that 
the improved economic conditions have greatly enhanced the soundness and 
stability of the assets of banks, and that as a consequence of this and the 
thorough housecleaning which has taken place, the banking situation is 
to-day in the soundest position it has been in at any time within the 
memory of the present business generation. 


Looking Forward 


But the responsibility now rests upon us to so conduct our institutions 
in the future as to retain and merit the public’s continued approval of 
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our activities and their confidence in the soundness of our banks. To 
accomplish this it will not be enough that we merely acquiesce in reform 
of banking by law. We must do more than that. We must see to it that 
banking itself without compulsion of law reflects the changes and the 
lessons of the times and the difficulties through which the nation has 
passed. It is our duty to profit by the experience and lessons of the past 
and apply them to the operations of the future. We must foster throughout 
the banking business an attitude and a practice in respect to the conduct 
of our banks that will stress.the fact that we are determined on rendering 
a full measure of sound, helpful public service within the scope of our 
proper functions. I know of no better way to meet effectively the powerful 
political attacks constantly aimed at our business and calculated to advance 
the utopian dream of a completely socialized banking and credit structure. 

Many problems and difficulties still lie in the path of the restoration of 
real prosperity, but as we survey the present situation we see many sound 
reasons for taking a cheerful view of the outlook. True, the depression 
is still marked in certain lines and the unemployment figures continue to 
be disconcerting. However, the strength and recuperative power of the 
United States is asserting itself, and in spite of the political battle which 
lies ahead, and the uncertainties of the international situation, confidence 
is growing regarding the future of business, and we are re-entering normal 
times. All recent banking statistics and other indices show increased busi- 
ness activity, and totals substantially ahead of last year. And there is much 
reason for thinking that substantial further progress can be made from 
here on. The history of all previous severe depressions in this country is 
that after suffering all the hardships of the crisis our people benefited by 
the lessons of those difficulties and then went forward toward greater 
national achievements. The recent crisis will prove no exception to that 
rule. I make this statement of my individual views at the risk of being 
branded as an optimist, for I well know that there are some in our ranks 
who take less cheerful a view of the future. 

Nor would I like to be understood as predicting any sudden great increase 
in our business activities, or anything remotely resembling a boom. I 
merely believe that we have definitely turned that proverbial “corner,” that 
the growth and progress of America, retarded by the events of the past 
five years, will be resumed, and that the problems and difficulties which 
still are facing us will be conquered as were similar obstacles in the past. 
For the new responsibilities and opportunities which this new era will 
bring with it for the business of banking we are, I am sure, well prepared. 
The drastic ordeal of the long depression and the recent legislation have 
purged banking of the major sources of its weaknesses, and certainly the 
bankers who have survived the trials and tribulations of the past few years 
will have the courage and the ability to meet whatever problems may 
lie ahead. 

In some of my reading I recently came across a quotation from the 
writings of the great economist, John Stuart Mill, which, although written 
nearly a century ago, seems to me particularly applicable to what the 
attitude of the banking fraternity should be at this time. Mr. Mill said: 


“History shows that great economic and social forces flow like a tide over com 
munities only half conscious of that which is befalling them. Wise men foresee 
what time is thus bringing and try to shape institutions and mould men's thoughts 
and purposes in accordance with the change that is silently coming on. The unwise 
are those who bring nothing constructive to the process and who greatly imperil 
the future of mankind by leaving great questions to be fought out between ignorant 
change on one hand and ignorant opposition to change on the other.”’ 
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It behooves us to see to it that in this era of great economic changes 
we bankers shall not be classed among the unwise who are guilty of 
ignorant opposition to inevitable changes, but rather that we should be 
helpful in moulding peoples’ thoughts and ideals as to fit in with the 
changes that are “silently coming on.” 

Nor do I doubt that the service our bankers will render society in 
future will be so conscientious, so constructive, and so satisfactory as to 
assure them of their logical high place among the leaders of the nation. 

Value of Co-operation 

I cannot conclude this, my final, message as President of this great 
Association without attempting to express to you the feeling which my 
work with you during this past year has left imbedded deep within my 
heart, although I find it difficult to convey it to you in words. It is, above 
all, a feeling of enduring gratitude for the great honor of serving you as 
your President, and for the great confidence which you placed in me 
throughout these difficult times. 

But it is something far deeper than that which proved so helpful and 
reassuring to me in dealing with the problems and responsibilities which 
this high office carried with it. It was the wholehearted co-operation and 
loyal support which I had, not only from my fellow officers, but from 
every one of you on whom we called for assistance. 

It was inevitable that there should be wide differences of opinion in our 
own ranks concerning many of the provisions of the banking legislation, 
and it was no easy task to find a common ground on all these debatable 
pointe and to attempt to express in Washington a composite view of some 
12,000 banks which make up the membership of our Association. How- 
ever, we took all of you into our confidence; we gave you interim reports 
as often as the rapidly-changing situation would permit, and we asked for 
your advice, yes, and your criticism, too. You were generous to the ath 
degree, and you strengthened our spirits and warned our hearts by the 
prompt response and fine co-operation which you gave us. And it came to 
pass that bankers of all shades of sentiment and interest seemed to agree 
on all fundamentals and understood each other as they never were able to 
understand each other before. And what is more, it seemed to be an under- 
standing of the heart and not merely of the mind. 

It must be that the anxieties and perplexities through which we have 
passed during these last few years ‘have drawn us closer together and welded 
our sympathies as well as our interests in a greater unity of understanding 
and ability to appreciate each other’s viewpoints, whereas in other days 
we so often let small issues come between us and drive us apart. 

My term of office is completed and the effairs of your Association will 
pass on to other and most competent hands, but may I, as my parting 
message, appeal to you to continue to stand together and work together 
in that same splendid manner as in this past year? Crucial times still 
lie ahead of us, and never was unity of purpose and wholehearted co-opera- 
tion more imperative than now. Give your incoming officers the same 
wholehearted support which you gave my administration, and I assure you 
the dynamic force of such co-operation will carry you to new and greater 
victories. 

No more cheering thought than that could conclude my own official 
endeavors, and I assure you that I now retire once more to the ranks of 
the privates with a most sincere appreciation of the opportunity you gave 
me to add for a brief space my modest endeavors in the service of our 
profession and of our country. 


A Business Viewpoint on the Course of Federal Legislation 


By Harper Srsiey, President Chamber of Commerce of the United States 


Gentlemen:—I have been asked to speak to you on the 
subject of ‘““The Course of Recent Federal Legislation from 
the Viewpoint of Business’’—of the great host of business 
men and women in every State of the Union who make up 
the underlying membership of the Chamber of Commerce of 
the United States. This is a tremendous subject not only 
because of the unusually large number of bills passed by 
Congress and signed by the President, but especially because 
this legisiation covered so many different fields of human 
activity, some of which never heretofore considered as be- 
longing under the Federal jurisdiction. 

To chart any “course’’ it is necessary to start from a base 
and then project the line of movement in the direction in 
which it is proceeding. Let me, therefore, in a few para- 
graphs attempt to establish the base of fundamental assump- 
tions and century-old traditions that practically everyone 
in the United States—our Presidents, leaders of both parties, 
Congress, the Chambers of Commerce, and the general 
public—heretofore presumed to be almost as self-evident as 
the Ten Commandments. 

These assumptions and traditions formed the background 
of political action. In effect, they represented inviolable 
limits of power, authority and action. They were standards 
to which any legislation—if it was to have a chance of passage 
—had to conform as a matter of course. 

Some of these assumptions and traditions were instinctive 
beliefs deep-rooted in Anglo-Saxon heritage, such as— 


—that individual freedom, liberty within the law, the right of individual 
initiative and enterprise, were heritages that never would be bargained away 
in return for any inducement, and 

—that the people were sovereign, with government their servant and 
not their master. 


Moreover, 


—that America, American traditions and American institutions, were 
rightly conceived and were superior to the corresponding elements in any 
other national culture; 

—That the Constitution of the United States, except as it might be 
amended by orderly process, created the most liberal and practical form 
of government ever devised by man, and 

—that the American plan of social and economic organization afforded 
standards of living and assured a breadth of distribution of wealth and 
income for all of the people beyond those afforded by any other known 
plan. 

Again, 

—that legislative and executive action always would be kept within clear 
constitutional bounds; 

—that, while recommendations might be made by the Executive, laws 
would be drafted, independently considered and voluntarily enacted by 
Congress, with subsequent power of the Executive confined to adminis- 
tration of such laws; 

—that any party in power, except perhaps in war time, would keep the 
finances of the government in order, avoid deficits, and, if possible, reduce 
taxes and the national debt; and 

—that Congress would not deliberately legislate for the welfare of one 
class and for the punishment of another. 


A final group of such background elements were in the na- 
ture of economic beliefs ingrained in the American people, 
such as— 


—that the well-being ofthe nation’s business activities must be conserved 
and furthered at all costs, and that any legislative proposal] which would 
seriously threaten such well-being was bad per se 

—that the normal pursuit of lawful economic activities—the making and 
performance of contracts, the planting and growing of crops, the manufac- 
ture and distribution of articles of daily use—would never be interfered with 
or deliberately retarded by action of government; 

—that the lower that taxes could be kept, the more certain was the 
advance of economic prosperity; 

—that, in point of morals, ethics, social] consciousness and fair dealing, 
the American business man was the equal, if not the superior of the business 
man of any other nation; 

—that the man or firm which, in seeking a profit, undertook activities 
that afforded employment for other people—whether ten, or 1,000—was 








28 BANKERS’ CONVENTION. 


socially desirable, worthy of freedom of action and protection under the 
law, and should in every way possible be encouraged: 

—that it was unfair, tyrannical, and dangerously impractical for govern- 
ment to enter into, or finance, any direct venture which would compete 
with the lawful enterprises of its own citizens, and 

—that the government allowed all classes of people to engage in lawful 
enterprise for profit, and had no responsibility to recoup, finance, under- 
write, or save anyone from the penalties of, his losses or mistakes. 


By and large, those conditions prevailed until quite re- 
cently. They were accepted background for the whole 
political and economic process of the nation. 

To-day these assumptions and traditions are challenged 
on many sides—the nation and the world are being shaken 
violently—change seems to be the order. Business has the 
right to question, however, whether all of this change is for 
the better, and it certainly has the duty to discover des- 
tination, if it is in any way possible to do so. 

In these past three sessions under the present Adminis- 
tration, Congress has enacted 900 statutes. In point of 
volume alone this is something of a record. And many of the 
Acts are of unusual length. The Public Utility Act, for 
example, is a document of 67 closely printed pages. The 
Agricultural Adjustment Act, with its amendments, con- 
sists of 90 printed pages. Your Banking Act is relatively 
simple, having only 44 printed pages—although quite a 
few printed volumes of testimony from your officers, from 
Mr. Eccles, from the business men of our Chamber of 
Commerce and from a host of others, make up the history of 
this legislation. 

Many of the provisions in these various pieces of legis- 
lation are extraordinarily involved. Some, as we know, 
must run the gauntlet of judicial interpretation and approval. 
Even with all of the specialized departments in our national 
Chamber of Commerce working overtime, each studying the 
particular bills falling within its own field of interest, we have 
not yet been able to grasp and interpret the full import of 
all of this mass of legislation. Frankly, we wonder whether 
the members of Congress themselves have any real appre- 
ciation of the broad implications and the long-range com- 
mitments of their own work, so busy have they been strug- 
gling over and conferring and finally passing the individual 
bills. Inevitably we have all been so concerned over what 
specific acts would do to us or for us that we have had 
insufficient time to consider what the legislation as a whole 
would do to or for the nation. Moreover, it must be admit- 
ted that the American people, including American business, 
certainly demanded that Congress take emergency action 
during the storms of the depression in 1932 and 1933. Every 
hurricane, however, blows itself out in due course and the 
life preserver which is so necessary when the ship is sinking 
becomes a heavy burden when man is back on dry land. 
Moreover, while an artificial stimulant or a shot in the arm 
has pulled many a victim through a crisis, they are no sound 
basis for normal and enduring living. 

This present situation is not a new one for mankind. After 
every new low, in the long series of business depression cycles 
that civilization has seen, the tendency is always for man 
not to blame his own human weaknesses and indiscretions, 
but to lay the cause for the troubles on the political, social or 
economic system of the day. 

At such a time even the fundamental assumptions and 
ancient traditions of the race are shaken. So to-day we face 
a similar and critical situation! 

Let me point out certain specific instances from the long 
list of new Federal actions which certainly undermine certain 
ancient traditions. 

I called attention at the beginning of these remarks to 
the time-honored acceptance that Congress would not 
deliberately legislate for the welfare of one class and for the 
punishment of another class. I still believe that the American 
ideal of fair play will denounce, in the long run, any program 
of penalizing one general group because there have been 
some members of it who have failed to be worthy trustees 
in their public responsibilities. Yet the policies clearly 
apparent in the Administration’s drafts of the recent tax 
bill, in the Public Utility Act, in the Securities Act, in the 
air mail cancellations, &c., all point to a punitive attitude. 


Another assumption—that any political party in power, 
except perhaps in war time, would keep the finances of the 
government in order, avoid deficits and, if possible, reduce 
taxes and the national debt, was certainly shaken when in 
the Relief Appropriation Act of April 8, last, we saw a fund 
of $4,880,000,000 turned over to the President to be used 
in his discretion and under his direction. This is clear and 
amazing abdication by Congress of its long cherished function 
of controlling the purse strings—a fundamental aim of the 
long struggle of Anglo-Saxon democracies against the 
sovereign power. 

Such abdication is accompanied by a seeming complacency 
in the aeceptance of unbalanced Federal budgets; in an 
unwillingness to treat emergency relief as a trust fund which, 
although made available to relieve human suffering, must 
nevertheless be curtailed whenever and wherever possible 
in the publie’s own interest; and in the little evidence of 
concern in the rapidly expanding agencies of government 
which compete directly with private enterprise. Further- 
more, the use of the taxing power not primarily for revenue 
but for the unmistakable purpose of coercing business men 
into certain social or economic programs of the Federal 
Government, which cannot be accomplished by the ordinary 
exercise of Federal authority, would certainly have been 
considered only yesterday as an indefensible misuse of this 
taxing power—and is so considered by me to-day. I refer, 
of course, to such bills as the Bankhead Cotton Control 
bill, the Bituminous Coal bill, the Potato bill, &c. 

We need not wait for the future to reveal what the out- 
come of these trends must be—if long continued. It is 
already too clearly foreshadowed in the rising costs of gov- 
ernment. These are now one-third the national income! 
If all the income of individuals reported last year for Federal 
tax purposes were to be appropriated to public uses, it would 
defray the cost of government—Federal, State and local— 
for just 33 weeks. If all such incomes of $5,000 and over, 
taking every penny, were confiscated, they would carry the 
Federal Government less than 28 weeks. 

Stated in another way—to finance the operations of gov- 
ernment this last year would take two-thirds of all the wages 
and all the salaries received by all of the citizens of the 
United States except those on governmental payrolls. 

Let me give you just one final set of these appalling fig- 
ures. ‘To run government in the United States for one year 
would take three-fourths of all of the savings deposits in all 
the banks of the country. To balance the present budget 
would necessitate an increase of about $3,280,000,000 in 
revenue above that now anticipated. If allowance be made 
for the possible loss of the processing taxes and the approach- 
ing costs under the Social Security Act, the requirements 
become still more vast and unattainable. 

These immense discrepancies cause business men the 
greatest concern, the deepest uneasiness, because all of the 
studies of the fiscal operations of the Federal Government 
which we have made in the National Chamber of Commerce 
convince us that no fair system of taxation can be devised 
that will support government at the present level of its oper- 
ation. To produce from taxes and all other sources Federal 
revenues to the amount of from $7,000,000,000 to over 
$8,000,000,000 annually seems hopelessly beyond the capa- 
city of American business. 

This course of fiscal policy is of tremendous concern from 
the viewpoint of business, but a challenge to another of the 
traditions of the Anglo-Saxon heritage is even more serious— 
indeed, it shakes the very foundations of business confidence 
in the future. I refer to the attack recently made by Mr. 
Tugwell, Under Secretary of Agriculture, and heretofore 
influential in the national Administration, against the pres- 
ent American industrial system. In a speech delivered 
before a large audience in Los Angeles, he is reported by the 


United Press to have spoken as follows: 


‘*What we are witnessing now is the death-struggle of industrial autocracy 
and the birth of democratic discipline. I regard the coming months as 
critical in our history. We have no reason to believe that the disestablish- 
ment of our plutocracy will be pleasant. These historical changes never are. 
We have, however, the duty of avoiding violence as the process goes on. 
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Workers and farmers must unite against a common enemy and nurse an 
energizing wrath. We must draw together, nursing sources of that anger 
which bas driven us forward. A progressive political army marches with 
enthusiams against an enemy we can despise with a lasting and righteous 


anger." 

Frankly, it seems to me that all Mr. Tugwell omitted was, 
“On to Moscow!’’ 

Of course, it is always easy to criticize those in power. If 
American business demands that emergency measures be 
relaxed with all rapidity and that controls temporarily and 
perhaps necessarily assumed by the Federal Administration 
be restored as soon as possible to industry, then industry 
must be ready to show that business leadership itself is pre- 
pared to assume these controls. 

The problems of business to-day are not only economic 
but are human ones as well. In working to bring back re- 
covery, industry must never forget the man and the woman! 
Even at the risk of postponing necessary earnings, additional 
employment must be offered whenever any possibility opens. 

And when the business improvement, now ready and wait- 
ing for the restoration of confidence, finally develops— 
when the wheels of production hum once more and distribu- 
tion again taxes the nation’s capacity, then management 
must not forget to share this returning prosperity between 


all of those who have joined together to create it. I refer 
to the stockholders who have invested their savings, to 
management, and not least to those who labor in industry. 

I wholeheartedly repudiate that slogan of the demogogues, 
“Share the Wealth.’’ To me that means the splitting up 
and destruction of the yery producing plant itself, the killing 
of the goose that we hope can again lay a golden egg. But 
I do most earnestly believe in ‘“‘sharing the profits of indus- 
try—in sharing the golden egg.”’ 

Unhappily, a few in the control of businesses in the past 
days of great prosperity preceding the year 1929, while 
declaring very substantial dividends to the stockholders, 
and substantial bonuses to management, were actually 
proud of the fact that they had used every effort to keep the 
payments to labor down to the very minimum. If this be 
the policy of management in the future, then perhaps ‘‘work- 
ers and farmers must unite against a common enemy.” gf 

But the great nation that is America was built by men and 
women of fairmindedness, of vision, of courage, of compre- 
hension. These qualities have not disappeared from our 
land! The emergency is passing—let us once more proclaim 
that freedom, liberty within the law, and the right of indi- 
vidual enterprise are still the fundamental rights of mankind! 


Business, Industry and Taxation 
By Lewis H. Brown, President Johns-Manville Corp., New York City 


It is particularly difficult to discuss any phase of busi- 
ness or industry to-day without discussing basic economic 
problems that are in turn dealt with by governmental action. 
For many years business and Government were thought to 
be entirely separate fields. During the past 25 or 30 years, 
Government has been moving more and more into the field 
of business and economics. Particularly during the war 
period and during the present depression we have seen Gov- 
ernment becoming active in the field that was once reserved 
to private enterprise. To-day business is very much con- 
cerned with governmental policies. We are rapidly arriving 
at a state such as has existed in England for many years, 
where business men must enlarge their viewpoint and the 
scope of their activity to embrace the broader field of eco- 
nomics, government and the general welfare. 

But, in so doing, business cannot be partisan or political. 
At least in those businesses of national scope, the directors, 
the stockholders, the employees and the customers are all 
rather evenly divided in their partisan viewpoints and politi- 
cal allegiance. Hence a business organization which repre- 
sents and serves all must, of necessity, be interested in prin- 
ciples and maintain a non-partisan and non-political attitude, 
wholly separate from the ideas of the individual members 
of the business organization. 

In my own experience, during the past two years, I have 
found it difficult to make people understand the viewpoint 
of business men on this subject. In the spring of 1934 I was 
unfortunate enough to be spending considerable time in 
Washington as a member of the Durable Goods Industries 
Committee, preparing a report to the President * as to our 
recommendations for bringing about recovery and reducing 
unemployment. At the same time I was serving in an in- 
formal capacity as a representative of the construction indus- 
try in the writing of the National Housing <Act.t In the 
course of these two activities I found myself fighting vigor- 
ously those principles in the Securities Exchange Act =f that, 
we believed, would definitely interfere with the opening up 
of the capital markets and hence with recovery. At the 
same time I was working just as vigorously to bring about 





* Report to the President of the United States on National Recovery and 
Employment by the Durable Goods Industries Committee, May 14 1934. 

¢ National Housing Act, June 27 1934. Quotation in article, “Housing 
Campaign Moves Into High Gear,” by Wayne W. Parrish, July 28 1934. 
“Literary Digest.” 

t Letter demanding Securities Exchange Act of 1933 be amended in 
report to the President of the United States on National Recovery and Em- 
ployment by the Durable Goods Industries Committee, pages 66-68, 


June 14 1934. 


the passage of the National Housing Act that, we believed, 
would stimulate modernization and repair work and make a 
start, at least, in establishing the principle that mortgages 
on homes should be amortized and gradually paid off, rather 
than being perpetually refunded. One of my good friends 
high up in the confidence of the New Deal asked me how I 
was able to reconcile my position on these two points—how 
could I be so enthusiastic for the New Deal in one instance 
and so vigorous in my opposition in the other? And when 
I told him that I was truly interested in principles and not 
in parties, he found it difficult from his partisan viewpoint 
to understand. 

But if my observations of business men are correct, I be- 
lieve that that represents the attitude of a great majority of 
them and that they are interested, first, in sound principles; 
second, in facts; and third, in results, and do not care 
whether the results are obtained by one party or another. 


The Viewpoint of Business 


All wealth has its origin in the soil. The citizens of this 
country make their living from the soil or the fabrication 
of products that come from the soil, or in the transportation 
and distribution of those products. Hence, the major activity 
and the basic interest of the greatest part of the people of 
this country lie in what we call agriculture, industry and 
business. And while labor may seem to differentiate itself 
as a separate category, it is a part and a partner in these 
three basic activities of our people. 

Government, on the other hand, is a servant of the people. 
It is established to keep peace and order and to provide the 
best possible conditions for the free and untrammeled devel- 
opment of agriculture, industry and business—in other 
words, for the private enterprise of its citizens. Is it 
strange, then, that citizens who are actively engaged in the 
process of supporting themselves and their families and 
providing opportunities for the support of others, should 
resent the efforts of their public servants when they attempt 
to create an impression in the public mind that industry 
and business are enemies rather than friends of the people, 
and that industry and business are opposed to the best 
interests of the people? 

Business and industry are not opposed to progressive and 
needed social reforms, providing the method is legal and 
practical, and providing that in attempting to assist one 
group of citizens they do not harm and injure another group. 
Business men as a whole are not opposed to the principle 
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of regulation of the stock exchanges and the issuance of 
securities. But they are opposed to the impractical methods 
attempted by the original authors of the Securities Exchange 
Act. The present Act has very definitely prevented the 
opening up of the capital markets so necessary to business 
recovery and to re-employment of the unemployed. It will 
continue in this way to prevent recovery until either through 
change in the regulations or amendment to the Act, a more 
realistic and practical approach is made to this problem 
along some such line as that laid down in the British Securi- 
ties Acts.* 

Business men generally are not opposed to the Govern- 
ment providing regulations to safeguard the organization 
and the current operations of banks. For, in principle, banks 
are operating with other people’s money and it is the function 
of Government to protect the general welfare just as it does 
in the issuing of licenses to operate automobiles upon the 
public highways or in the passing and enforcement of traffic 
laws. But business is opposed to the centralized political 
control of the Federal Reserve Board and to political pressure 
being exercised to force the banks to invest the people’s 
money in unlimited quantities of Government obligations 
to support the unlimited spending of governmental bureau- 
cracy. 

Business is tremendously interested in a sound banking 
system. Business recognizes only too well that because the 
people themselves demanded local control of banking, many 





banks were started in the past, by people who were, in fact, — 


not bankers capable of being entrusted with other people’s 
money but might better have risked their own money in their 
own private enterprise I suggest by far the largest portion 
of the banks that were wiped out during the depression were 
not operated by bankers. The confidence of business and 
industry to-day in our banking system lies largely in the 
belief that the banks that are open to-day are operated by 
trained bankers. Deposit insurance may have some mystic 
merit in the mind of the average small depositor, but those 
who understand the problem realize that having banks man- 
aged by real bankers is the greatest and best insurance 
for the safety of depositors’ funds. 

Industry is not opposed to the fair treatment of labor. 
Industry is not opposed to the elimination of child labor nor 
to the establishment in the proper way of sdcially desirable 
minimum wages or the development of a shorter work week. 
But industry is opposed to the passage of Federal laws that 
prohibit the right of a man to work or that attempt to regi- 
ment and control the activity of private enterprise in this 
country. Industry realizes only too well that the employees 
of industry are also its customers, and that without adequate 
purchasing power they cannot buy the product of industry. 

Business is not opposed to the establishment of equality of 
purchasing power between the farms and the cities. Agri- 
culture is one of the great basic sources of creative wealth 
and of national prosperity. But business does look with 
considerable question upon the basic principle of paying 
people for what they do not do, or of destroying crops while 
people starve. 

Business is not opposed to the fundamental idea of relief 
of those who really need help and assistance. But business 
is opposed to the impractical extravagances that are evident 
on every hand and to the methods of handling relief that 
make it more desirable for people to stay on relief than 
to take jobs and earn at least part of their living. 

Business is not opposed to old age pensions, providing they 
are based upon need rather than inherent right, and provid- 
ing the expenditures for them are raised out of current 
taxation. 

Business is not opposed to the principle of a termination 
wage for those employees whose services are no longer 
needed. But industry is generally opposed to setting up 
what is called “unemployment insurance” that sets up an 
enormous fund which will result ultimately in providing 
an additional source for the sale of billions of dollars of 
Government bonds to provide additional billions for bureau- 





* Adopted July 29 1927. 
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cracy to spend, leaving the obligations to be ultimately ful- 
filled by additional burdens of taxation. Business is not 
opposed to actuarily sound insurance, but it does object to 
having its employees “kidded by experts” such as Dr. Town- 
send, with the resultant reaction from inevitable disap- 
pointment. 

Business is not opposed to the recognition of the human 
rights and the human needs of its employees, but it does 
recognize clearly that co-called “social security,” set up on 
an impractical basis, will only make it more difficult for its 
unemployed to get back onto a payroll again—in the final 
analysis, the only solution for unemployment and recovery. 
Unemployment insurance will create new burdens of taxa- 
tion and will be paid for by the man who toils in the price 
of everything he buys. 

Business is not opposed to co-operative effort under some 
such body as the Federal Trade Commission, nor is it 
opposed to the Government, through such a source, laying 
down the limits for the protection of the public interest and 
as a guide to keep the competitive struggle within reasonable 
bounds. But it is opposed to an effort such as National 
Recovery Administration to bring about regimentation and 
control through mandatory and compulsory measures. 

Business is not opposed to the theory of large and useful 
public works expenditures during the bottom of the depres- 
sion, nor is business opposed to the Government going into 
debt for such expenditures, providing they are concentrated 
in a relatively short time and provisions made for paying 
off such debt quickly during the next era of prosperity. But 
business is opposed to the slowness with which such public 
expenditures were handled due to the excessive centraliza- 
tion in Washington. And, most of all, business is opposed 
to the waste and extravagance of such measures as Civil 
Works Administration and the present work relief program. 

Business is not opposed to a devaluation in the monetary 
system of a country when that is absolutely necessary. But 
it is opposed to a theory that a fluctuating, unstable medium 
of exchange can ever be a basis upon which long-term con- 
tracts can be made or business carried on with any degree 
of confidence. 

Business is not opposed to the Government exercise of its 
proper functions. It recognizes that the art of government is 
quite different than the art of management and business, and 
extends its admiration to those who can apply the art of gov- 
ernment in an efficient and able manner. But business does 
oppose the theory that Government bureaucracy can operate 
more efficiently than private enterprise, the business of this 
country. By all the evidence of our war-time experience and 
of every effort of bureaucracy along similar lines throughout 
the world, business is confident that no bureaucracy that 
the mind of man has conceived can ever operate the business 
organizations of this country as efficiently as they are oper- 
ated under the incentives that are provided by the American 
system of private enterprise. 

And last, but not least, business is not opposed to the use 
of intelligence in Government. Nor is business opposed to 
college-trained men or to college professors. Twenty-five 
years ago it was perhaps different, but to-day the manage- 
ment of American business is very largely in the hands of 
university-trained men. Industry has paid its greatest 
tribute to university-trained scientists and professors in 
putting them almost exclusively in charge of their research 
departments. In these departments, during the depression, 
they have been developing the new products that will be 
more responsible than anything else for the ultimate solu- 
tion of the unemployment problem. But business does recog- 


- nize clearly that a man eminently qualified to head a research 


department should not necessarily be placed in charge of 
factory production. 

Now I have mentioned these various viewpoints of busi- 
ness, not with any intention of presenting reasons or argu- 
ments for them and not for the purpose of conveying the 
impression that all of these current viewpoints are neces- 
sarily right, but simply to emphasize what I said in the be- 
ginning—-that business is essentially non-partisan in its 
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opinion of governmental activities. Because of that attitude, 
it can, and does, from the sidelines, critically analyze the 
acts and activities of those who are active players in the 
game of politics and Government. But whereas, in former 
years, business considered itself largely a spectator, to-day 
the players in the game of political football have moved off 
their former playing field and have come into the territory 
reserved for the spectators. To-day the business man finds 
himself between the two opposing teams. As every play is 
~made, he finds himself on the bottom of the heap, trampled 
by both teams. As he gets to his feet, tattered and torn and 
black and blue from the unaccustomed experience, he is 
beginning to realize that it is a pretty rough game, and that 
if he hopes to survive at all, he had better learn something 
about it and perhaps equip himself with a few shin-guards 
and shoulder pads, and especially with an extra heavy 
helmet. 


An Experiment 

Speaking of college professors reminds me of an incident 
that occurred at one of Professor Raymond Moley’s famous 
dinners last summer. A group of business men were invited 
to this dinner in order to make the acquaintance of Professor 
Tugwell. Since these dinners have been mentioned in the 
public press, I am sure I am not betraying any confidences 
when I say that their purpose was to enable business men 
and certain Government officials to sit down informally and 
discuss frankly their various viewpoints concerning certain 
very important public problems. I believe that was an ad- 
mirable thing to do, and Professor Moley, who is a man not 
only of intelligence and ability, but of complete sincerity, 
deserves commendation for his efforts. 

However, at this particular dinner we were discussing the 
relationship of Government and business. I was asked to 
speak with complete frankness as to what my experience had 
been and as to what I thought of the methods that Govern- 
ment was using to stimulate business in the interests of 
bringing about recovery and the elimination of unemploy- 
ment. I prefaced my remarks by stating that I had spent 
quite a lot of my time in Washington during the past two 
years, and that I was convinced that, speaking generally, 
business men knew very little about politics and that their 
training did not adapt them to becoming politicians. But, 
on the other hand, I was also convinced that politicians knew 
very little about how the business mechanism operated, and 
that their basic training did not adapt them to business man- 
agement. As to the efforts of Government to stimulate 
business as a means of securing recovery, I was reminded 
of an incident that happened out in Iowa, where I was born 
and raised. In this particular locality there were a number 
of neighbors who owned milch cows, and there was consider- 
able rivalry as to whose cow would produce the most milk 
and the best quality milk when judged from the standpoint 
of butter fat content. Everyone was giving this subject con- 
siderable study, some of us securing books from the agricul- 
tural colleges and others depending upon the advice of the 
most experienced farmers in the locality. 

One of the neighbors named Sam Skinner was a rather 
original type of chap and evolved an entirely new theory as 
to how his cow could be made to produce more milk. He 
figured that if her digestive processes could be speeded up, 
she would consume more food, which would result in pro- 
ducing a greatly increased quantity of milk. And as a means 
of doing this, he went out into the pasture three or four times 
each day with two or three fox terriers and proceeded to 
chase the cow around the pasture for 30 or 40 minutes, hoping 
in this way to speed up her digestive processes. 

Needless to say, instead of getting the desired result, the 
old cow dried up entirely and Sam Skinner lost out in the 
competitive struggle because he failed to realize that God 
had designed the cow to function along different principles. 

Business from the beginning has repeatedly made clear 
that the one hope of permanently solving the unemployment 
problem is by providing jobs in private enterprise. These 
will be available only when confidence is restored so that 
capital and business will go ahead. Yet, simple as this is 


in its fundamental analysis, and granting the difficulty of 
the problem—we have for long weary months seen the Gov- 
ernment as Uncle Sam Skinner, feeding the business cow 
good fodder in the morning and then chasing the cow around 
the pasture every afternoon. 

Principles of Business System 


No more enlightening exposition of the principles upon 
which the American business system works is available than 
the recent report of the Brookings Institution,* which has 
been so ably summarized in a recent issue of “Fortune” 
magazine. Here is stated in language that anyone can 


understand, the basic principles that have made it possible 


for the people of America to enjoy the highest standards of 
living of any country in the world, or of any people through- 
out the entire recorded history of civilization. 

Here it is made abundantly clear that the hope of increased 
standards of living can come, not from attempting to divide 
up wealth as it is, but only from creating more wealth; that 
the people support the Government and that the Government 
can never support all the people; that the artificial creation 
of searcity can only result in having less to divide among 
all of us; that money is only a medium of exchange and not 
wealth itself; that the manipulation of monetary systems or 
the artificial raising of prices only tends to reduce the real 
income of the worker or the farmer, thus lowering his stand- 
ard of living; that as Government spending increases, taxes 
must sooner or later be increased; and that increased taxes 
increase the cost of every product of agriculture or of in- 
dustry, thus forcing up the selling prices by even greater 
amounts, and in this way diminishing still further the real 
income and the real purchasing power of the citizens of this 
country. 

This report makes very clear that the one great method of 
distributing wealth equally is to encourage every activity 
that produces wealth—whether agriculture, industry or busi- 
ness—to strive constantly to give more and more value for 
less money, and to do this through efficiency, through man- 
agement and improvement in methods, rather than through 
the cutting of wages. 

It seems to me that no greater service could be rendered 
to the American people than for the publishers and editors 
of our newspapers and magazines to reiterate and review 
the principles embodied in these reports until they are 
familiar to the great mass of our citizens. 


A New Business Competitor 


To those of us who are managing businesses—who are 
attempting to reduce costs and selling prices so that we can 
open up markets for more goods and in this way supply 
more employment—it is becoming increasingly clear that 
the total cost of government—local, State and National— 
with their inevitable burdens of increasing taxation, is be- 
coming more and more of an important factor in the solution 
of this problem. 

Twenty-five years ago a business man defined his com- 
petitor as someone else in the same line of business. If he 
was a manufacturer of shoes, his competitors were other 
manufacturers of shoes. Fifteen years ago business men 
began to realize that their real competition lay in another 
direction. They began to realize that shoe manufacturers 
as a whole were competing with automovile manufacturers 
for a share of the consumer’s dollar. That manufacturers 
of refrigerators were competing with the vacation industry. 
That the clothing industry was competing with the movie 
industry for a share of the family budget. 

But to-day there is a new development taking place. In 
1934 the national income was approximately $48,000,000,000, 
and the total cost of all government—local, State and Na- 


tional—is estimated by the National Industrial Conference 


Board as being $15,500,000,000.f ‘To-day the total cost of 


* Four reporta dealing with the distribution of wealth and income in 
relation to economic progress—‘‘America’s Capacity to Produce,” ‘‘America’s 
Capacity to Consume,” ‘‘The Formation of Capital,” “Income and Economic 
Progress.’”” Published by Brookings Institution. Also briefed in ‘‘Fortune,” 
November 1935, Vol. XII, No. 5, pages 77-81. 

+ “Cost of Government, 1923-1934." Published by National Industrial 
Conference Board. 








government is equal to one-third of the national income. 
To-day taxation—local, State and National—absorbs between 
20% and 25% of the income of the people.t The balance of 
governmental spending represents debt that will inevitably 
lead to greater taxation. 

To-day, industry is beginning to realize that its greatest 
competition for the citizen’s dollar is Government. There 
isn’t such a thing as “big business” to-day. Bigness is rela- 
tive. And the biggest thing in this country to-day is Gov- 
ernment. It is the biggest trust that has ever been put 
together. It is more powerful by a thousand times than any 
trust or combination of trusts against which President Theo- 
dore Roosevelt wielded his big stick. If these statements 
seem too general, permit me to be specific. 

In 1934 automobile taxes in the form of license fees, gaso- 
line taxes, and taxes on the automobile as personal property 
totaled over $1,200,000,000. Yet the price that the automobile 
manufacturers received for the cars they sold to the auto- 
mobile dealers was $1,147,000,000.* Is it possible that more 
automobiles might be sold and more employment given if 
the cost of government were somewhat less? 

Or consider the construction industry and its relation to 
real estate. Although the total cost of government in 1954 
was $15,500,000,000, total taxes of all kinds collected in the 
United States approximated $9,500,000,000, or over one-fifth 
of the national income. Six and one-quarter billions of this 
amount were collected by States, cities and counties.f And 
while the percentage varies in the various States, in New 
York over 81% of this amount was derived from general 
property taxes, almost all real estate. The average man 
who pays rent thinks he does not pay taxes. But one study 
shows that approximately 344%4% of the rental bill for resi- 
dential property and 2844% of the rental bill for business 
property is made up of taxes.t The average tenant's rent 
in 1933 was $317.00, of which about $95.00 was due to 
taxes.** From 1929 to 1933, although tenants’ income de- 
clined 34%, rent dropped only 18%, because taxes declined 
very little or actually rose in many cities.** 

The enormous debt increase by local, State and National 
Governments is a sure indication of even greater taxes for 
the future unless something is done. If taxation increases, 
home ownership is discouraged. In many instances, taxation 
is already so high as to make the ownership of real estate 
unprofitable. Is not the construction industry therefpre 
vitally interested in reducing the total cost of government, 
and therefore taxes? Is not the Government therefore a 
more serious competitor to the construction industry than 
are other industries? 

Here, then, is another vicious cycle, working contrary to 
the principles outlined so clearly in the Brookings Institution 
report. As processing taxes force up the price of food and 
clothing this, in turn, increases the cost of living. Laborers 
in the factories must have higher wages. Transportation 
costs are increased. Skilled construction labor will demand 
more, and the cost of homes and real estate will, of necessity, 
increase. Are not these tendencies working in exactly the 
opposite direction of being able to give more value for less 
money ? 

But let’s take another industry. The petroleum industry 
paid taxes last year of more than $1,000,000,000. The net 
earnings of the entire petroleum industry was $204,000,000.77 

In other words, the industry paid $4.00 in taxes for every 
dollar that it earned on its $12,000,000,000 investment. 

Or, take another instance. Every time a person buys a 
package of cigarettes he pays six cents in taxes. 

Politicians are willing to turn this country upside down 
to save each family a few cents a month on their electric 
light bill. But there has been very little said by any Con- 





* “Automobile Facts and Figures,” published by Automobiles Manufac- 
turers Association, 1935. 

¢ National Industrial Conference Board estimates. 

¢~ Study by Whitney Coombs in President’s Conference on Home Building 
and Home Ownership. (See Vol. II.) 

** Real Property Inventory in 61 cities—1934. 

tt Crusaders Pamphlet, “The Tax Racket,”—The Voice of the Crusaders— 
Script 36, broadcast of Thursday, April 11 1935, over Columbia Broadcasting 
System. Figures from Petroleum Institute. 
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gressman against the taxes levied on tobacco or beer or gaso- 
line, that contribute so much to the pleasures that the aver- 
age man can fully enjoy. 

And so it seems to me that the greatest problem that this 
country faces to-day is the problem of whether the total 
cost of government is going to continue to increase until it 
absorbs all of our national income, so that there is no field 
whatever left for private enterprise. In the field of banking 
to-day, Federal agencies are lending $5.00 for every $8.00 
loaned by private commercial banks.t The total cost of 
government—local, State and National—is now equal to 
approximately one-third of the national income. Taxes alone 
are over 20%. And whether the citizen realizes it or not, 
whether he pays taxes directly or not, he is nevertheless 
paying in hidden taxes, his share of this tax burden. 

Government spending to-day is the greatest competitor 
that business has for the citizen’s dollar. But in this com- 
petition there is no equality. For whereas business must 
appeal to the citizen for its share of his dollar, and the 
citizen is at liberty to bestow it freely or to withhold it, in 
the case of the Government, taxes must be paid first and 
are a compulsory levy upon every pay envelope or upon every 
purchase, 

Taxes increase the cost and the selling price of all prod- 
ucts. Hence taxes tend to limit the markets, decrease the 
output and restrict employment of industry. 

This tendency is such a direct threat to the very existence 
of the American system that every business and industry 
must take every legitimate and proper step to safeguard and 
assure to its stockholders, its future potential market—its 
future opportunity to utilize its physical assets, and to make 
possible its future growth by increasing its ability to give 
more and more value for less and less money. It is only in 
this way that the American system can continue to function. 


Increased Cost of Government 


Perhaps we do not all realize the extent to which the cost 
of government has increased in the past 20 years. In 1915 
the total cost of local, State and National Governments was 
only 3% billion dollars.* In 1929 it had mounted to 11% 
billion dollars,* and in 1934 to 15% bDillions.t During this 
time the population of the country had increased from 
99,000,000 to 126,000,000, of only 27%. 

The per capita cost of local, State and National Govern- 
ments in 1915 was $33.84; * in 1929, $94.37; * and in 1934, 
$122.52.7 

Now what has caused this enormous increase in the cost 
of government as a whole? We can divide it into these 
classes: (1) military, (2) education, (3) highways, (4) wel- 
fare, and (5) other activities. 

In the last 20 years every one of these activities has 
increased out of all proportion to the increase in our popula- 
tion or to the increase in our wealth. 

For just a moment, consider that for the 10 years prior 
to and including 1916, the total annual taxes of the Federal 
Government averaged only about $600,000,000 a year. The 
Government expenditures averaged about $7.00 per capita.tt 

Up until 1913 the people of the various States jealously 
guarded their right of freedom from direct taxes levied by 
the Federal Government. In 1913 the Sixteenth Amendment 
to the Constitution was passed, giving Congress the power 
to lay and collect taxes on income from whatever source 
derived without apportionment from the several States and 
without regard to any census or enumeration. 

With that grant of unlimited Federal taxing power began 
also the unlimited Federal spending. Of course, during the 
World War our Federal officials had their first real experi- 
ence in spending money in a big way. The people for patri- 
otic reasons waived their rights and submitted to taxation. 
And after the war, there was a period when the national 
debt was being rapidly paid off and taxes were being re- 





ft ‘‘United States News,”’ Oct. 14 1935, page 15, column 1. 
* 1915-1929 figures, “‘Recent Social Trends,” Vol. II, page 1324. 
7 1934 figures, National Industrial Conference Board Estimates. 
tft “Stumbling Into Socialism,” by David Lawrence, 


page 176. 


1935, appendix, 
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duced, and as compared to the war-time peaks, the total 
costs of Federal Government were being brought down. But 
the Federal Government never did get down to a pre-war 
basis, and even while the Federal Government was reducing 
its expenses, the local governments, under the changed con- 
ditions brought about by the automobile and emigration from 
farm to city, were spending on a lavish scale and going into 
debt with apparently no thought of the future. This has 
been characteristic of every unit of our local and State 
governments. Public servants, elected officials, have appar- 
ently lain awake nights thinking up ways to spend the tax- 
payer’s money. There has been no difficulty in doing this, 
because the easiest thing in the world is to spend other 
people’s money. And this tendency has been carried on im- 
partially, irrespective of place or party. It has continued 
with increasing acceleration as public officials became more 
expert in spending. 

Now I do not mean to infer that this era of spending was 
carried on without the consent of our citizens—of you and 
me and all of us—even though a great deal of it was initiated 
by organized minorities with special axes to grind. We were 
all so busy with our own affairs that we paid little attention 
to the rapidly mounting costs of government or to the terrific 
increase in the public debt. All during this period, although 
governmental units quite generally balanced their budgets, 
we were nevertheless increasing public debt at an alarming 
rate. And since the depression we have not only been in- 
creasing our debts, but actually spending more than our 
collective governmental income. 

The inherent dangers to our Government and to the nation 
of this excessive Government spending has been nowhere 
more clearly stated than by Franklin D. Roosevelt in a 
special message sent to Congress on March 10 1933. In that 
message he said: : 


With the utmost seriousness I point out to Congress the profound effect 
upon our national economy of the fact that for three long years the Federal 
Government has been on the road to bankruptcy. 

For the fiscal year 1931 the deficit was $462,000,000. For the year 1932 
it was $2,472,000,000. For the fiscal year 1933 it will probably exceed 
$1,200,000,000. 

For the fiscal year 1934, based on the appropriations passed by the last 
Congress and the estimated revenues, the deficit will probably exceed 
$1,000,000,000, unless immediate action is taken. Thus, 
piled up an accumulated deficit of $5,000,000,000. 

These continuing deficits have contributed to the recent collapse of our 
banking structure. They have accented the stagnation of the economic life 
of our people. They have added to the ranks of the unemployed. Our 
Government’s house is not in order, and for many reasons no effective action 
has been taken to restore it to order. 


And, in the previous fall, he said: 

We advocate an immediate and drastic reduction in governmental expendi- 
tures by abolishing commiesions and offices, consolidating departments and 
eliminating extravagances to accomplish a saving of not less than 25%.* 

And then, in giving his approval to the platform of his 
party, he said: 

I accept it at 100%. And on my part I ask you to assign to me the task 
of reducing the annual operating expenses of the National Government. 
Rigid governmental economy ehall be forced by stern and unremitting Ad- 
ministration policy of living within our income.f 

And then a few weeks later, in two different cities, these 


statements were made: 


I shall carry out the plain precepts of our party, which is to reduce the 
cost of governmental expenditures. The nation that continues to pile up 
deficits is on the road to bankruptcy.f 


I propose that government of all kinds, big and little, be made solvent 
and that the example in so doing be set by the President of the United States 
and his Cabinet.** 


Now I have read you these quotations from the man who 
holds the most distinguished position in the United States, 
not with any intention of being critical, but for the sole 
purpose of bringing home tc you this point, that there was 
certainly an outstanding instance of what we must accept 
as complete sincerity. The intention must certainly have 
been to carry out these principles so clearly stated. And yet 
the results have been exactly opposite. And the point I wish 
to make is that in a great majority of the cases in the past 
20 years, candidates for offices, whether it be in the towns, 


we ehall have 





* Plank in Democratic platform, 1932. 

7 Nomination acceptance speech of F. D. Roosevelt in Chicago, stating 
platform of Democratic party, June 1932. 

t Speech of F. D. Roosevelt in’ Sioux City, Iowa, summer of 1932. 

** Speech of F. D. Roosevelt in St. Louis, Mo., October 1932. 


or the counties, or the State, or thé nation, have accepted 
office with similar intentions of serving the people by reduc- 
ing the costs of government. Yet the fact remains that 
cost of government has continued to mount until it has 
culminated in an almost unbearable burden and, in fact, 
threatens the very existence of the future of our country. 


The People Support the Government 


Now, unless I am mistaken, we are coming very close to 
the kernel of this whole matter. It is useless to attempt to 
solve this problem in terms of parties, for no matter what 
the label, the costs of government apparently continue to 
mount and taxes are further increased. The only possible 
solution, it seems to me, lies in the education of the indi- 
vidual citizen in the fundamental fact that all the people 
support the Government and that the Government cannot 
support all the people. Somehow we must make every last 
man and woman and child realize that no matter whether 
taxes are paid directly or not, no citizen can escape paying 
his share of the cost of government that comes through the 
hidden taxes that are buried in every single purchase that 
he makes with his hard-earned dollar. 

One of the distinguished statesmen of this era, who is no 
longer with us, made a statement that it is well to remember. 
I refer to Oscar Underwood of Alabama—a great Democrat, 
a great member of Congress, a great Senator, and a great 
American. In his remarkable book, “Drifting Sands of Poli- 
tics,” he said: 


We must always bear in mind that the burdens of government rest upon 
the people who live under it, and that in the last analysis it is the human 
being who toils that pays the bill. We may try to fool ourselves into the 
belief that taxes levied on wealth are not a burden on the people who toil, 
but just a little information and a few sums in addition can soon convince 
us that what a paternalistic government proposes to do for the 
people, in the end the people pay for, with the greatly added price of 
burdens and commissions to those who engage in its administration.f 


Everyone who has anything pays taxes because taxes are 
either collected from or passed on to all who receive an 
income and all who spend. 

Normally, about 50,000,000 people are gainfully employed 
in the United States in private industry, business and agri- 
culture. It is estimated that at present about 10,000,000 are 
still unemployed. If these estimates are correct, 40,000,000, 
or 80%, are employed. These gainfully employed receive 
more than four-fifths of the national income, so that it is 
they—the 40,000,000—and their families who carry most of 
the tax load. 

To-day there is an invisible guest who sits at the table of 
every family in this country. He is the invisible tax-eater 
that collects the hidden taxes. When the housewife pur- 
chases three pork chops, the butcher weighs them out but 
only wraps up two. The third he gives to this invisible 
guest. 

Now, it is not suggested that to avoid taxes we have no 
Government. Good government is necessary and is a real 
asset to the citizen. Nor is it suggested that we discontinue 
all relief and let our fellow citizens starve when they are in 
need. Nor is it suggested that we eliminate the army and 
navy and leave our country defenceless. Nor discontinue all 
education so that our children become illiterate. Nor that 
we should quit building highways that have brought enjoy- 
ment to so many. There is a reasonable amount of all these 
things that we can and should have. But we should have 
only what we can afford to pay for and what we are willing 
to pay for. We must recognize that when we go into long- 
term debt for things that we may want to-day, we are apt 
to pay in interest many times the original cost, and we must 
recognize the inherent dangers of spending more than our 
income. The youth of Germany revolted against the burden 
of war debt. The youth of America may well revolt against 
the enormous debt we are piling up, a great part of which 
leaves behind no evidence of any tangible value received. 

Every democracy that was ever organized failed ultimately 
because of the irresponsibilities of the crowd psychology. 
And the genius of the type of representative republic which 





+ “Drifting Sands of Politics,” publigued by Century Publishing Co., 1928. 
j “Iron Age,” Oct. 17 1935, Vol. 30, Be, 16. 
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has enabled this country for 150 years to grow and progress 
and develop, lies in the checks and balances that forced our 
representatives to face their responsibilities. In the last 20 
years, some of these checks and balances have been removed 
or minimized.* 

The problem with which we are faced is not the problem 
merely of the last few years. It has been growing and 
developing and becoming an increasingly dangerous menace 
for 20 years. 


Government Expenditures Must Be Limited 


To-day the melting pot of taxation is seething and bubbling 
over with appropriations, levies, debts, loans, subsidies, dual 
levies, exemptions, discriminations, confiscation and un- 
limited powers, and in it all there is the hissing sound of 
inflation. Out of this cauldron of strange mixtures and 
the molten mass or incongruities is coming the compelling 
necessity of either completely revising and reforming our 
taxing system so as to place a limit upon governmental ex- 
penditures or of finding some means of inducing the citizens 
themselves to protect their incomes and the heritage of future 
generations from the unlimited spending of the multitudin- 
ous governmental units that are insatiable in their appetite 
for more. 

And now you ask: “What can be done about it?’ Permit 
me to review very rapidly some of the possible solutions that 
have been advocated for this problem. Some of the States 
prohibit, by constitutional provisions, any bonded indebted- 
ness. Attempts to limit, by law, the taxation of property are 
not new in this country.t Limitations written into State 
constitutions—which are the most rigid and at the same time 
for better or for worse, the most effective type of limitation 
—first appeared shortly following the Civil War. Prior to 
the end of the nineteenth century, some 18 States possessed 
such restrictions. These States were all located in the West 
and South, the East and New England apparently having 
greater confidence in the ability of their own representatives 
to say “no” to wasteful spending. In addition to constitu- 
tional limitations, there have been limitations by statutes 
in many States. And then we have the limitations contained 
in the charters of municipalities. 

But, so far as I have been able to discover, all the attempts 
at tax limitation which have been made to date, have gen- 
erally resulted in dismal failure to attain the objective in- 
tended. Ways and means have in almost every case been 
discovered to circumvent the law and nullify its intended 
effect. 

So many and so varied have been the tricks by which tax 
limiting laws have been circumvented that one is almost com- 
pelled to agree with Professor John M. Maguire of the 
Harvard Law School, who states that he would “prefer to 
rely in the long run upon the awakened common sense of 
communities which suffer from unwise application of 
taxes.” tf 

Then we have another form of attempted restriction. 
Most of our subdivisions of Government require a vote of 
the people to authorize bond issues. But Congress can 
authorize unlimited deficits and unrestrained bond issues at 
their option in time of peace, without the knowledge or 
consent of the taxpayers. There is as much reason and 
necessity for the people authorizing Federal bond issues as 
for the States and subdivisions going to the people for 
authority. But this form of restraint has not, in fact, been 
effective in limiting the borrowing powers of the local gov- 
ernmental units nor of decreasing in any major way their 
spending capacity. Hence, there is little possibility of this 
measure being effective if further extended. 

Certainly, however, some thought must be given to stopping 
the rapidly mounting debts, not merely of our National Gov- 
ernment but, of even greater necessity, the mounting public 





* Harry Atwood, “Back to the Republic,” Laird & Lee Publication, pub- 


lished by Albert Whitman & Co., Chicago. 

t “The Growth of Tax Limitation Legislation,” by Mabel Newcomer, 
Professor of Economics, Vassar College, in ‘‘Property Tax Limitation Laws,” 
published by Public Administration Service, Chicago. 1984. Page 38. 
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debts of our local and State units. Few people realize that 
in New York State, for example, the population increased 
between 1913 and 1932 by 30%, but the public debt increased 
by over 200%.* 

I imagine that it might shock the taxpayer of this country 
to learn that the annual interest on our Federal public debt 
now amounts to more than the whole cost of the Federal 
Government in 1916, even though refunding operations have 
enabled the Government to reduce the average rate of inter- 
est from 3.8% in 1930 to 2.7% in 1935.7 

Some people have suggested that it might be helpful if all 
Government employees—local, State and National—were 
compelled to pay taxes the same as other citizens. But any 
real analysis of this problem indicates that they do pay them 
now, because with every nickel that they spend, they are 
paying hidden taxes and do, in effect, contribute to their 
share of the cost of Government, escaping perhaps only a 
few of the direct taxes that some other citizens have to pay. 

Then there is that school of thought that believes there 
must be some consolidation of the units of Government if we 
are to make progress in reducing costs. There are in the 
United States to-day, according to the latest available esti- 
mate, over 175,000 separate units of Government with power 
to impose taxes. Professor Anderson, of the University of 
Minnesota, in a study published in 1934, presented a pro- 
posal for rationalized local government which would cut the 
number of local governmental units to under 18,000—or ap- 
proximately one-tenth of the present number. 

Then there is the problem of overlapping taxation by Fed- 
eral, State and local governments, and the increasing dupli- 
cation and confusion growing out of the utilization of new 
tax sources by the various levies of Government.t And a 
summary of the varying views of tax experts on this subject 
might lead to the very definite recommendation that the local 
governments be restricted in their tax levies to property taxes 
in the form of general property taxes, school taxes, special 
assessment taxes, and also to special business license taxes. 
To-day, over 80% of local taxes come from these sources.** 

This school of thought suggests that the State governments 
take over the income taxes as their main source of revenue, 
and also have exclusively the field of motor vehicle license 
and gasoline taxes, which would be earmarked strictly for 
highway construction and maintenance. The third source 
of revenue for the States should be inheritance and estate 
taxes. This would, of course, involve the repeal of the Six- 
teenth Amendment to the Constitution of the United States, 
which, in effect, would restore to the States the position that 
they held prior to 1913 in reference to the power of the 
Federal Government to lay and collect taxes on the incomes 
of their citizens. 

This, then, would leave the Federal Government with taxes 
to be raised in time of peace by customs duties, excise duties 
and sales taxes on finished products. 

Much good might come from such a system. It would 
certainly clarify for the citizen the governmental bodies that 
were responsible for the direct taxes, at least, that were 
levied on him. He would be able to know who to hold re- 
sponsible if his tax burden were excessive. And it would 
eliminate the terrible confusion and duplication that now 
exist. 

But such a system, involving the necessity of a constitu- 
tional amendment, would require a great deal of time to 
bring about a practical result. Such a program later on 
might be very desirable, but to-day we are faced with too 
serious a danger to wait upon such long-term programs. 
To-day we need more prompt and vigorous action. 


A Real Solution 


The only real solution to this problem to-day is to educate 
the man on the street, the average citizen, the average house- 
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wife, and the average business man, to realize that every 
citizen is paying hidden taxes in everything he buys—to 
make him realize that a reduction in the total cost of govern- 
ment—local, State and National—would be the equivalent 
of an increase in his pay envelope. We must find some way 
to make the man who works and toils realize that when 
Government spends money, he and every other citizen is 
paying for it; that when Santa Claus comes down the chim- 
ney he can make the children happy, but that Dad knows 
who pays the bills. 

Now, who is going to undertake this job? May I call your 
attention to the following statement made in 1934 by Pro- 
fessor Harley Lutz, of Princeton University, former Presi- 
dent of the National Tax Association: 


The American people must .. . set themselves absolutely to this 
task of securing those changes by which alone they can see and enjoy a 
real reduction in the tax burden. . . . It seems to me that some strong 


agency must take up this fight, that it must press vigorously and con- 
tinuously over wide areas, for effective expenditure control. 


Now it seems to me that the business interests of this 
country, including the bankers, should do their part in this 
fight. AsI have said before, business men are not apt to be 
good politicians and, by the very nature of their jobs, they 
should remain non-partisan in their official capacities. But 
business men—including you bankers—do know financial 
statements and how to set up and analyze a budget. Busi- 
ness men do know how to keep expense within income. And, 
more than that, they do know how to explain and sell ideas 
to the public. Selling automobiles or special gasoline, or 
shaving cream, or packaged foods, involves no essentially dif- 
ferent problem than in showing the public the desirability 
and the method of reducing the cost of Government so that 
public budgets may be balanced; so that taxes may be ulti- 
mately reduced; so that individual citizens may have more 
of their own money to spend for the things that they 
desire. 

Here is a task for business and industry and finance. 
Everyone agrees that the cost of government must be re- 
duced and that taxes should be cut. Here, at least, is one 
subject on which all citizens can agree, irrespective of na- 
tionality, or of color, or of religion, or politics. 

Some people thing that all we need is a new Mayor, ora 
new Governor, or a new Congress. But what we really need 
is an aroused public opinion demanding that the cost of 
government must be reduced. 

The day has come when this campaign must start. No 
greater stimulus to recovery, no greater means to the restora- 
tion of confidence and no better method to bring about the 
re-employment of the unemployed could be adopted than such 
a mass movement of the American people. 

Those of you who are in this room are leaders in your 
communities. There are some who have tried to discredit 
your leadership. But the people in your own communities 
know and recognize the fact that you are experts in finance. 
You can carry back to your communities this message. In 
your own home town, in your own county, and in your own 
State, explain the need for such action. Tell your local 
Chamber of Commerce, your Kiwanis Clubs, your Lions 
Clubs, your women’s organizations and your patriotic soci- 
eties, of the dangers that threaten, and the need for an 
intelligent control of public expenditure. 


Take Up the Fight 


Enlist the aid of your local taxpeyers’ associations, and 
there should be a militant taxpayers’ organization in every 
community and in every State, because political leaders no 
longer represent taxpayers’ interests adequately; they repre- 
sent voters’ interests, which is an entirely distinct and dif- 
ferent thing.7 
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Every citizen is a taxpayer whether he knows it or not, 
but the public servant who represents him as a citizen anda 
voter in our Government will not recognize him as a taxpayer 
until the citizen himself is wholly conscious of that fact and 
makes his status as a taxpayer known and felt to his repre- 
sentative in Government, whether it be his Mayor, his State 
Legislator, or Governor, or his Congressman or Senator in 
the National Government. 

Let every citizen’s cry be: “The cost of government must 
be reduced.” Demand of every officeholder that he prove 
that he has used all his influence to reduce the cost of 
government. Let every citizen realize clearly that at the 
rate we are going, in another 10 or 20 years not one-third 
but two-thirds of his income may be going for the cost of 
government, and that when that day comes we will all be 
working for the Government and we won’t have any need 
for taxes because we will, in effect, then be a Communistic 
State. 

Here is an issue that transcends all petty politics. North, 
South, East and West—all can agree and all can join in this 
movement. It is not temporary. It must be carried on year 
after year, until the end is attained. Whether the New Deal 
continues for another four years or more, or passes into an 
oblivion as deep as the grave in which old man Prohibition 
lies buried, does not matter. The necessity for an aroused 
public opinion, demanding that “The cost of government must 
be reduced,’ continues. The very existence and the future 
of this representative republic—founded by Washington and 
Hamilton and Jefferson—hangs to-day upon the balance of 
that issue. 

‘When the people support the Government and the Govern- 
ment is subservient to the people, then the American system 
is safe. But when the Government supports the people, then 
the people will, of necessity, be subservient to the Govern- 
ment, and representative government will perish! 

Abraham Lincoln, with almost superhuman insight con- 
cerning the future of our Republic, spoke this eternal truth: 


At what point shall we expect the approach of danger? By what means 
shall we fortify against it? Shall we expect some trans-Atlantic military 
agent to step the ocean and crush us at a blow? Never! All the armies 
of Europe, Asia and Africa, combined with all the treasure of the earth 
in their military chest, with a Bonaparte for a commander, could not by 
force, take a drink from the Ohio or make a track in the Blue Ridge in a 
trial of a thousand years. 

At what point, then, is the approach of danger to be expected? I 


anewer, if it ever reaches us it must spring up amongst us; it cannot come . 


from abroad. If destruction be our lot, we must ourselves be its author and 
finisher. As a nation of free men we must live through all time or die by 
suicide.f 


The Roman Empire was destroyed by barbarians from 
without. But our danger “must spring up amongst us.” The 
barbarians that may destroy us are within our own borders. 
They are not “head-hunters,” but “tax-eaters.” You and I— 
and every citizen—have for so long neglected our obvious 
duty. We have been so busy with our individual businesses 
that we have taken little time to exercise leadership in the 
business of creating public opinion in favor of sound govern- 
mental policies. And by that I do not mean partisan policies. 
We have been inclined to “let George do it.” But, gentle- 
men, “George” has not done it. “George” has been the 
sentinel at the main gate—asleep at his post. 

Destiny has placed in the hands of this generation to-day, 
the determination of the future of our Republic, the future 
of the American system—the future of an economic system 
that has brought the highest standard of living that has ever 
been enjoyed in any country, in any age. 

Have we the courage to direct that destiny? Dare we fail? 
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Crucial Economic Problems 
By Masor L. L. B. Anoas of the Brook mire Economic Service, New York City 


In introducing Major Angas, President Hecht had the fol- 
lowing to say, in part: 


I said yesterday that great economic changes are taking place and that 
every banker worthy of his profession should study them and help in the 
solution of the problems which are facing us. To be able to do that, we 
must not only study our own daily detailed problems, but we must familiarize 
ourselves with the technical as well as the practical aspects of these problems. 
It is for that reason we believe that to get an economist’s point of view before 
you may be interesting. Economists, as you well know, have the repu- 
tation, like doctors, that they seldom agree. What is more, we seldom 
agree with them ourselves, but they do stimulate our thought. . . 

Major Angas has an interesting point of view because he has come from 
England and has looked at our picture first from a distance, although he 
now lives among us and is connected with the Brookmire Economic Service 
in New York. 


The address of Major Angas follows: 


Mr. Chairman and Gentlemen—It needs some courage to come over from 
a foreign country and discuss economics, because it is impossible, in my 
view, practically, to separate economics from politics. Nevertheless, 
since I have been asked to speak, perhaps you will forgive me if I tread on 
your corns in every successive sentence, almost. The subject I am sup- 
posed to speak about is ‘‘Crucial Economic Problems.”’ 

Perhaps the chief economic problem which is crucial is clear thinking, 
not only the man in the street, as the last speaker suggested, but also the 
man at the head of the State, and in the latter category I include the banker, 
the economist, particularly. 

In speaking on any economic or political subject one requires a vocabulary 
and one uses words like “‘inflation,’’ which to me has 22 different meanings, 
seven of them entirely separate. People talk loosely about inflation. 
They talk loosely about sound orthodox economics and the so-called law 
of supply and demand. There isn't a law of supply and demand; there are 
several, some temporarily contradictory. They talk about the gold stand- 
ard. Thereisn't a gold staadard; there are seven different sorts in operation 
to-day. Loose thinking, loose words, are something from which we suffer. 
I expect I fall into the same fault myself. But I willtry not to. I propose 
to talk to you to-day about some of the political and economic influences 
of banking. : 

Modern money is 80% bank money, namely, the typewritten entry in 
a customer's passbook and in the bank's ledger. This is what circulates 
among the public as money, transferable, of course, by check. The modern 
bank can create this money. [he modern bank has, in fact, usurped what 
in England we call one of the prerogatives of the Crown, namely, the 
minting or creation of money in practical use. 

Some people, I am aware, dispute this theory, namely, that the banks 
can create money. For instance, the late Mr. Walter Leaf, Chairman of 
the Westminster Bank, did so, and so do a great many American economists 
and bankers. Such people say, firstly, that the public would never be so 
silly as to use for money something created at the whim of a mere banker. 
Secondly, they say that a bank never lends what it has not got. Therefore, 
it never creates money. But when a bank lends to one client the deposit 
which is stillspendable by another, two spendable deposits come into ex- 
istence, and the bank has created money, even though he, the banker, 
did not actually lend what did not already exist. That is the trick of bank- 
ing. That is how my family fortune has been founded. If there is any 
gentleman in this audience who does not accept this proposition and this 
politically important truth, I beg that he will leave now, for what I am going 
to say afterwards hangs very largely on the question of the ability of the 
banks to create money used in practice by the public. 

In England, however, we accept this truth as axiomatic, or at all events, 

it was universally accepted by the members of the Macmillan Report on 
Ourrency and Finance a few years ago. There are still some who do not 
agree. 
Incidentally, down here I have heard several bankers say, ‘‘My bit of 
country is in fine shape. The public is saving a good deal more. My 
deposits have increased from two hundred to two hundred and fifty mil- 
lions, even despite the Government’s monetary policy."’ I think this is 
rather amusing. ‘The increase in deposits which has occurred in the area 
of the gentleman of whom I am speaking has little or nothing to do with 
new savings by the public, but rather to squandering, as it is sometimes 
called, by the Government at Washington of money created for the Govern- 
ment by the banks themselves out of nothing. What the banker, this 
particular banker, is boasting of—little though he knows it—is the Admin- 
istration’s bank credit inflation policy, which incidentally is (I say “‘is’’) 
the major cause of revival. 

But enough of the theory. Let's get down to some of the practice. 
Let's be practical. It is generally agreed that the chief political problem 
throughout the world to-day, both of internal policy and external policy, 
is of an economic nature, namely, how to cure unemployment and how to 
prevent depression. For 17 years I personally have been a student of this 
unemployment problem, and I am perfectly convinced that the only way to 
cure unemployment in a capitalist state is to secure for capitalists a re- 
tainable—that is, as to taxation—money profit which will induce and en- 
courage the capitalists to take on more labor. Low money profits mean 
high unemployment, and no statesman or reformer should ever forget that, 
under capitalism. And I, I might say, am an ardent admirer of capitalism. 
his is where the money factor comes in. I was brought up properly at 
the Lombard Street School to think that money was merely a medium of 
exchange and has nothing to do with the welfare of the world. [hat is 
Adam Smith—and is nonsense. fhe money factor is vital, because it is 
the governing factor of the unemployment problem of the world to-day. 

You get a deflation—there is your cost level in industry. If your prices 
are above your costs, you get a profit, and you get men employed. If 
there is a price deflation, your price level goes below the relatively rigid 
cost level and your profits are wiped out; you get losses everywhere; you 
get unemployment everywhere. The supply of money being altered, of 
course, Can make the price level fluctuate, but so also can a particular type 
of demand for money, which in Mr. Kemmerer's well-known book he omits 
entirely to mention, I think. I read it very carefully three times. The 


economist appreciates the medium of exchange demand for money, as far 
as affecting transactions is concerned, but money in the modern world is 


called ‘‘capital,’" or whatever you like to call it, and when people are ner- 
vous a new sort of demand for money creeps through the population, 
representing a desire to be liquid, and people hold onto money because they 
are nervous, frightened—they fear. 

This increase in the demand for money is another cause of this price level 
fluctuating astride the cost level, and causing unemployment. It creates 
unemployment because of the slow velocity of money. That is a fact, 
not just a simple theory. It is a sensible theory and therefore a fact. 
That demand factor is what we should watch particularly in the modern 
state where fear can cause bad trade and unemployment, and the ideal 
inventor in the modern world is one who can invent a method of preventing 
fear creating unemployment. 

Of course, confusion exists as to what, in practice, ought to be done, and 
everybody disagrees with everybody, as Mr. Hecht has so correctly said. 
Incidentally, the paradoxical anomaly of the modern business cycle has 
unfortunately bred its dangerous political counterpart, and Socialists and 
Communists, disgusted with capitalism, are gaining adherents in every 
country. We in England have already had one Socialist Government. 
Cranks spring up at every street corner and their frightened opponents 
naturally decry their unorthodox views. I, of course, have frequently been, 
and am continuously being, labeled a crank, but I am out to find a system 
of capitalism which works in practice. | 

England, incidentally, is a living refutation of almost every so-called 
sound, orthodox economic principle. The present National Government 
was formed in order to be orthodox—just like in Mr. Roosevelt's prelimi- 
nary speech he apparently had one set of views before he came into office, 
then somebody persuaded him and he adopted another set. He was ap- 
parently following the precedent of our own National Government. That 
Government was formed to prevent a collapse in the pouad and to avoid 
the risk of any form of inflation. But within four days—or maybe it was 
four hours—of coming into power, the pound was lost, and within a few 
days afterwards it inflated or reflated bank credit by 18%, thereby setting 
a trade revival in motion. Prosperity in England seems to have resulted 
because of, not despite, the accidental unorthodox monetary policy of the 
British National Government. But since it has worked so well in prac- 
tice, the policy is now being supported by the people. The Ministers who 
originated it condemn it—-which is interesting. 

Europe, too, is a living refutation of the orthodox hard-money school. 
You take an airplane from Sweden down to Spain and watch the factory 
chimneys, and you have no need whatever for a map of frontiers. Sweden 
is off gold, has a managed money, and unemployment to the extent of 
89,000. Her factory chimneys are smoking. Fly over Holland—no smoke. 
Belgium—off gold again, semi-managed money—plenty of smoke. Fly 
down France—no smoke. Spain—smoke. 

There is apparently something in money. Adam Smith hadn't quite 
gotten that. fhe point is this: if we want to be practical economists, in- 
stead of dribblers, or practicai statesmen, instead of dribblers, we have to 
watch realities and realize that modern trade is conducted with money, 
and whether trade is good or bad depends: (1) on the flow of money into 
the shops; (2) on the flow of money from the shops to producers; and (3) on 
the flow of money from producers to workers, and back again into the shops. 
That is practical. The circuit flow of money through industry is in fact 
the most practical way of studying the modern business cycle. All booms 
and slumps have definite causes and these in my view are mainly of a mone- 
tary and psychological nature. 

Industrial prosperity, as I just said, largely depends on the extent to 
which the public spends money in the shops and the extent to which they 
actually spend the money depends on the amount of money in existence; 
one, and two, on the willingness of the owners to part with it. Obviously, 
deflation reduces the amount of money in existence and a reflation or infla- 
tion increases it, and since 80% of the money used in America is bank 
money, bank credit deflation and inflation is almost as important as note 
inflation and deflation. 

Changes in the quantity of money, however, are not the only factor at 
issue in causing slumps and booms. Willingness to spend, as well as ability 
to spend, must also be considered. In this respect it must be noted that 
although there may be a large amount of money in existence—a quantity— 
It may have passed into the hands of people who are nervous and who 
consequently desire to remain liquid and who will therefore not circulate 
their money as fast as usual, so that other people go without incomes, and 
the general intensity of trade is reduced. This is the way in which fear 
manifests itself as a powerful determining factor in industrial prosperity. 
Unemployment can come about through fear. 

rhe actual effect of fear upon trade can be measured statistically. There 
is to-day in America just about the same amount of bank money and legal 
tender money as in the 1929 boom. Its speed of turnover, however, has 
fallen from an index figure of around 40 in 1929 to below 25 at the present 
moment. In 1929 there was, I admit, abnormally high velocity, but even 
in the earlier 20's average velocity was higher than 35 turnovers a year, 
and now it is down to 25. 

People in general are not, in fact, spending and re-spending the money in 
existence as fast as usual. Some are hoarding and thus depriving others 
of what might be regarded as their normal monetary incomes. A change 
in general sentiment, however, might cause velocity to return to normal, 
i. e., to rise from 25 towards 35, thus causing a 50% increase in the money 
value or volume of trade. 

This is what I shortly envisage in America, and is the factor on which I 
largely base my forecast ofa boom. And, gentlemen, after trotting around 
a little bit more in this monetary theory, which is the crucial, practical 
thing, I am going to get away from the theory and go into a little forecasting, 
so that you will be able to say in two years’ time, ‘‘These theorists are always 
wrong."’ 

I say I forecast a boom. [fhe point is this: The Washington Govern- 
ment—you must forgive me talking politics; I cannot help mixing politics 
if Iam going to be practical with economics; it is foolish to think otherwise— 
after the 22% deflation of net demand deposits which occurred during the 
slump, has by its various policies of borrowing—if you like, wastefully— 
from the banks for public works and relief, has already reflated bank credit 
and other forms of money until it is now approximately equal in quantity 
to the amount in issue in 1929—approximately equal. Trade, however, is 
still 40% smaller than in 1929 because of the decline in monetary velocity. 
Let us therefore look for a few moments at the factors which determine this 
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velocity. Broadly speaking, there are three groups of fellows, men and 
women, who hold and are capable of temporarily hoarding the money in 
existence at any given monent, that is to say, businesses, consumers and 
savers. 

Businesses, as you know, will only spend their money if they expect a 
monetary profit from doing so. Indeed, the expectation of a money profit 
is the dominating influence on business activity in so far as it is initiated 
by business men themselves. that is the profit motive in capitalism, and 
I might here emphasize that a Government or a newspaper which frightens 
business men concerning the security of their profits is obviously doing a 
disservice to the unemployed. In England Mr. Baldwin, the pipe-smoker, 
has not done this. The rest of the sentence I will leave blank. Industrial 
activity, however, is not determined entirely by the enterprise of business 
men, although to hear some of them talk you would think it was. It is 
partially determined by that, but not entirely. 

The consumer also holds one of the keys to the situation. If consumers 
will not spend money at the shops, the shops will not give replacement orders 
to producers. Producers will cease to pay out incomes to consumers, and 
consumers will not be able to go into the shops. What, then, I ask you, 
can cause this vicious circle of consumers ceasing to buy at the normal 
speed that is checking the circuit flow of money through industry? The 
answer is, (1) the expectation of lower prices; the hope of lower prices on the 
part of the consumer; (2) nervousness among the consumers, caused by 
doubt as to the security of their own future incomes. 

{ repeat, the expectation of lower prices is a very important thing. If 
your wife expects the price of hats or cars or anything else to fall, she holds 
off buying; she delays, even if she has gotten the money from you, her desire 
being to regale you with two hats. That is what economists call ‘‘the law 
of the falling market.’ [he consumer loves it, temporarily, as an individ- 
ual. The business man hates it. 

Iam going onto the banking factor now and so we will get on to the future. 
As everybody knows, the confidence of consumers about the security of 
their income is largely determined by the business position of their em- 
ployers—listen to this—which in its turn is largely governed by their pros- 
pects of monetary profit. And here it is that the monetary factor so largely 
enters into the problem of good and bad trade, particularly the banking 
factor. If bank reserves are strained and bankers are raising the price of 
loan money, middlemen become nervous about the monetary situation and 
tend to let inventories run off. Fewer orders are given by them to producers 
and fewer incomes are paid by producers to the public, directly because of 
the change in inventory policy on the part of the middleman, indirectly 
because of the strained banking position, tight money and the fear of credit 
deflation. 

On the other hand, if money is easy and there is no expectation of loans 
being called in suddenly, middlemen are more inclined to be optimistic 
than pessimistic. Therefore, as soon as they effect a given number of 
sales to consumers, they probably give immediate replacement orders to 
producers instead of, as in the opposite case of tightening money, letting 
stocks run off and hoarding the revenue recently received from the public. 

During the recent slump in this country, what happened was that the 
public, seeing their employers making low profits, they were frightened 
about their jobs and therefore tried to save up money out of income against 
a possible future period of unemployment. Incidentally, the fall in com- 
mon stocks also checked the velocity of consumers’ money, for if the owner, 
say, of Electric Bond & Share saw it fall to half its value on the Stock Ex- 
change, he naturally, without telling his wife, started to try to save up out 
of money income enough to replace the-lost paper value of his ‘‘investment,’’ 
and consequently he and his wife circulated their monetary income more 
slowly and other industries suffered. That is the velocity factor. As 
shares fall in value on the Stock Exchange, you get bad trade as a result, 
because people feel poorer and start hoarding. The result of that sort of 
thing, of course, is that the shops sell less to the public and give fewer re- 
placement orders to producers. The producers pay out fewer incomes to 
the public. General industrial profits fall and prudent bankers call in 
loans because they, too, are nervous, thereby adding cumulative downward 
momentum to the slump. 

Prudent banking accentuates depression. It is a fact. Incidentally, 
careful banking may be the cause of this next boom—accentuate it. If 
you, as bankers, grant an increased number of loans, an ever-increasing 
number of loans, for hire-purchasing—for instalment buying, as you call 
it—and other forms of industrial and speculative activity, you will find the 
price level here rising very rapidly, and although each individual loan may 
be well-secured from a banking point of view, the credit inflation which 
results from those loans may add momentum to the price level in this coun- 
try and result in another dangerous boom. It is feasible. 

I was talking about the vicious circle of the last slump. The whole of 
that situation, namely, the vicious circle, has, however, now been reversed 
in America. By artificial monetary methods, i. e., by getting the banks to 
subscribe to Government bonds, the proceeds being used for public works 
and relief, the Government has caused the amognt of bank credit money 
to be reflated by some 30% from the low levels touched in the slump. By 
paying out this money to contractors for public works and to persons on 
relief, this money has gradually filtered into the shops and taken goods off 
the shelves until at last middlemen are now giving increased orders to manu- 
facturers pari passu with every increase in sales to consumers. 

The Government has, either rightly or wrongly, turned the vicious circle 
of trade contraction into a vicious circle of trade expansion. Middlemen 
are no longer afraid of holding stocks and are in many cases increasing their 
inventories. Consumers are no longer so afraid about their jobs; they are 
therefore more willing to spend money income as soon as it is received. 
fhey are also in many cases regaining the courage to commence buying 
on the instalment system, i. e., pledging future incomes about which they 
are no longer nervous for the sake of obtaining the immediate amenity of 
a motor car, a wireless set, new linoleum, and so on. 

In fact, the quantity of money in this country, after having been arti- 
ficially restored to about the 1929 level, is now causing an increase in confi- 
dence—that is unpopular—and also in velocity. Credit inflation is in 
fact now most obviously and certainly ‘“‘catching,’’ as I ventured to fore- 
cast it would in my pamphlet, ‘““‘The Coming American Boom,’’ over a 
year ago. Theory at least is working in practice, as it always must and will 
if the theory is sound, as this money theory is. In fact, our Government 
at home knows it, and is carrying it out beautifully. 

Some people, I am aware, adhere to the view that revival in America 
has not been due to monetary policy at all—I think most in my audience. 
They assert that revival would have occurred in any case, owing to the 
gradual wearing out of goods, and that in practice natural revival really 
began, for psychological reasons, with the abrogation of NRA. This, 
however, hardly seems true. [fhe abrogation of NRA can hardly be called 


SESSION. 37 


the basic cause of trade revival in America, which really began in 1932 or 
1933. What the abrogation of NRA did—this is an interesting point to 
me—from the strictly economic point of view, was this: it caused a revival 
in Republican sentiment, for it largely removed the fear of further success- 
ful Government interference, and thus it eliminated one, though only one, 
of the several then prevailing causes of monetary hoarding on the part of 
the American population. 

That was of great economic importance. In fact, it is obvious to me that 
even though the country did for a day or two succumb to a wave of fear of 
falling prices, as exemplified by the break in securities which followed the 
Supreme Court decision, the growing belief among business men that they 
would suffer less from governmental interference made them gradually 
more confident about their future profits, and this undoubtedly tended to 
enhance the velocity of the money which they as business men controlled. 
That is the economics of the NRA decision as I see it. This, of course, 
helped trade considerably, and it would be foolish not to admit it. But 
even so, the monetary factors which I have already described, and inci- 
dentally described in detail in my book, ‘‘ he Coming American Boom,"’ 
were all the time working to bring about revival through this redundancy 
of money and credit inflation, and the abrogation of NRA merely accen- 
tuated the increasing velocity of money, which was already being stimu- 
lated for another reason, namely, the credit reflation. It was monetary 
policy, not the NRA decision, which really stimulated the ‘virtuous 
circle,’’ and caused revival in America, as it did in England. 

Throw your minds back to 1933, when the revival really got going. Re- 
member that in 1932 the then existing Government did just play about, 
toyed with, this reflation question, with the National Credit Corporation. 
In the early stages of the RFC it was called the National Credit Corpora- 
tion, wasn’t it? 

President Hecht: Yes. 

Major Angas: It merely had the effect of starting it off, but the American 
policy was not applied sufficiently powerfully. It was let slide off again, 
and as I see it, Mr. Roosevelt succeeded in stealing what was originally Mr. 
Hoover's thunder. He went through with it a bit more—he had a better 
swing to his drive. It was unorthodox, but apparently successful. 

Incidentally, revival is not due solely to what is called the ‘‘economics 
of the worn-out pants’’ in Oxford. [hat is to say, because things have 
gotten old, they must be replaced. Lots of things have gotten old and they 
should be replaced, but if you haven't the money income with which to 
replace them, they cannot be replaced. About this artificial stimulation, 
1 had a lot of fun down here in the last few days listening to people, and fear 
—let me be serious, not frivolous—undoubtedly exists in many minds that 
the present revival, because it was artificially stimulated in the first place, 
is itself artificial, and that therefore the prosperity which is at present bejng 
enjoyed must inevitably be followed by a countervailing slump. It is also 
believed that as soon as the Government stops spending, trade will fall off 
to an equivalent extent. This, however, need not be so at all. 

Firstly, as regards the pure mathematics of priming the pump, if the 
expenditure of 10 billions by the Government of borrowed bank money 
successfully primes the pump, as it is doing, and eventually raises the na- 
tional income from 45 billions, where it stood in 1932, to about 90 billions, 
where it stood in 1929, you have got a net increase in national income of 
about 45 billions, or double, as a result of the expenditure of 10 billions. 
In other words, you have an increase of four times as much, which is surely 
not a bad industrial or political investment. At all events, at first sight. 
Let us look at it more carefully. 

Secondly, even if it is desired to pay off the whole of the extra Govern- 
ment debt quickly, 10 billions, then in order to raise the whole 10 billions 
in one year, it would require only a 25% tax on the extra 45 billions of in- 
come maturing from the pump-priming process. A 25% tax on 45 billions 
is enough to raise the 10 billions. On the other hand, if this tax was spread 
over four years, it would require an annual tax of only 6%, which is negligi- 
ble, indeed, since the present scale of taxation already exceeds the 6% 
which I have mentioned. I expect the budget within the next three years 
to balance itself automatically and for taxation to be lowered, rather than 
increased. 

I was told in England this could not happen a few yearsago. It has hap- 
pened. We have done it at the expense rather of the American debt. 
Priming the pump, however, can certainly pay in theory, and is paying in 
practice. On this question of paying off the debt, do not think that it is 
going to ruin America if you have a big debt. I was always taught this 
when I was brought up by the Lombard Street minds. We in our little 
country have increased the national debt from 700 million pounds in 1914 
to 7 billion pounds in 1934, but the state of trade has not been damaged. 
In fact, England’s production and consumption to-day are actually 4% 
greater than ever before in her previous history, despite the high scale of 
taxation and debt. 

The American Government likewise need not hasten to pay off the entire 
10 billions of debt which it has incurred in priming the pump. If the Gov- 
ernment taxes the public only enough to pay the interest on the debt, and to 
provide a mild sinking fund spread over, say, 17 years or so, instead of, 
say, only over four years, as I suggested, the extra tax burden will be 
negligible. Indeed, in my view, a country like America, in its present 
state of depression, ought only to hasten to pay off the extra debt which 
she has recently incurred if commodity prices and profits begin to assume a 
dangerous inflationary up-swing. Then she should undoubtedly increase 
her taxation and use the proceeds to pay off her debt to the banks, which 
action will be of a valuable deflationary nature and a necessary anti-infla- 
tionary measure—and that may happen. 

As regards the tax problem, I want to say one other thing: taxation is 
certainly annoying to the people who are taxed, but most people forget 
that for the most part the incomes which are being increased by the present 
reflationary policy are rising four times faster than the taxation. Obviously 
the owner of a shop or a business which is now making more money is 
irritated if he has to pay more in taxes, and unless he is a careful student of 
the business cycle and the flow of money he is unlikely to appreciate that 
his own increase in income from his shop has risen because of monetary 
policy. People in fact forget to give any credit to the Government for 
their extra incomes at all. «sheir charming, their elegant, individualism 
makes them think that they alone have earned it, owing solely to their own 
business efficiency, unaided by Government monetary policy. But it is 
not so in reality. Only one likes to think it is. 

Now for some forecasts. What I envisage for the future is broadly as 
follows: 


First of all, a further increase in activity in the consumer goods indus- 
tries, due to the reflation which is now going on; 

Second, a rapid increase in instalment buying, leading to further activity 
in the consumer goods industries; 
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Then, when the consumer goods industries have become fairly fully 
employed, a gradual increase in the activity of the capital goods industries 
engaged in the production of plant. 

The housing goods industries I don’t see coming in just yet, unless you 
have a really completely changed system of financing, where you make 
money which is nominally cheap actually cheap to the house builder, and 
to the final buyer of houses on the instalment plan. We have done it in 
England, but you haven't done it here yet, and if you don’t do that I 
don’t foresee a revival in the housing goods industries in this country until 
the plant industries have gotten more fully engaged to buy from the con- 
sumer goods industries. The sequence I expect is further revival in con- 
sumer goods industries, then plant goods, and then the housing industries. 

Eventually, however, when each of these three great groups of industries 
have all become prosperous, then, if nothing disastrous happens to agricul- 
ture, as indeed it may if the AAA is suddenly abrogated, I envisage for 
America a period of prosperity even greater than that of 1929. The rail- 
roads, which carry very largely for the heavy and housing industries, will 


once more become fully employed. It seems impossible! National in- 
come will rise by some 50% or over. 

Government revenue will grow, without the scale of taxation being in- 
creased, unless it is deliberately increased so as to pay off the banks as an 
anti-inflationary measure, until at last the budget will show signs of balanc- 
ing itself automatically. [hen people will get confidence in Government 
bonds. Money will remain abnormally cheap, owing to this confidence 
and the enormous excess of bank reserves. Indeed, I only envisage an 
appreciably dearer rate for money in America in several years, if it becomes 
the policy of the new Board of Governors of the Banking Act to “crack 
down’ on the inflation. This, however, I think will only happen when 
general business in America has returned to a level of prosperity approach- 
ing that which existed in 1929. 

America, in fact, has turned the corner, as I see it, and even fears of elec- 
tions and foreign wars are unlikely to check the tidal waves of prosperity 
and recovery, the practical monetary economics of which I have attempted 
to outline. 
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This report of the Economic Policy Commission undertakes to present 
a brief review of the existing business situation, with special reference to 
the factors which appear to be controlling influences in the developments 
now under way in industry and banking. 

As the year 1935 draws towards its close there exists in American busi- 
ness conditions a strange anomaly which almost constitutes a fundamental 
contradiction between essential elements within it. This exceptional 
circumstance consists in the fact that prevailing business sentiment is 
generally optimistic and regards recovery as making vigorous progress, 
while at the same time widespread unemployment continues on an only 
slowly diminishing scale, and the volume of industrial production is no 
greater than it was when the year began. 

The cxplanation is to be found in the fact that our recovery so far has 
been an unevenly distributed improvement, mostly concentrated in certain 
portions of our national economy, and relatively ineffective in other parts 
ofit. In broad, general terms we may truly say that recovery of production 
has made much progress in those lines making goods that are ordinarily 
purchased by individuals at retail, and paid for out of wages, and that it 
is retarded in many of those lines of heavy industry that produce goods 
for corporations. 

A Consumer Purchasing Power Recovery 


In the past three years there have been large increases in the consumer 
purchasing power of great numbers of our population. They have been 
due to such factors as wage advances in most lines of employment, to 
increased agricultural incomes, and to the heavy disbursements of the 
Federal Government for public works, for the refinancing of farm and urban 
mortgages, and for relief. As a result millions of individuals have had 
more money to spend last year and this year than they had at the bottom 
of the depression, and their purchases of many sorts of goods have 
correspondingly increased. 

The recovery that we have had so far may be characterized as being largely 
a consumer purchasing power recovery. The output of automobiles this 
year has been the greatest since 1929, and now the production of new 
models is stimulating industrial activity, and adding to business confidence. 
New high records have been made in the production of such articles as 
gasoline, cigarettes, rayon, and iceless refrigerators. Retail trade has made 
good advances, and the output of agricultural implements has greatly 
increased. ‘There has been much more travel, and the business of hotels 
has improved. The volume of construction has been low, but there has 
been a distinct upturn in the building of single residences. ‘The evidence is 
clear that the lines of business in which recovery has made the best progress 
are those depending on individual consumer purchasing power. 


Construction and Durable Goods 


The part of our national productive economy which has not made satis- 
factory progress is that which includes construction, and the making of 
durable goods. It is here that much of the continuing unemployment is 
concentrated. These industries produce in normal times manufacturing 
plants and their machinery, ships and locomotives, pipe lines and bridges, 
cranes and ore docks, water works and power stations, and all the vast 
facilities of our public utility corporations. 

These goods are not bought at retail by individuals and paid for out of 
wages. They are not even usually paid for out of the surpluses or working 
capital of corporations. In general they are financed by the proceeds of 
bond issues or by large scale mortgages. This part of our national economy 
is still deeply gripped by the depression. The chief reason for this is that 
there has been a nearly complete shrinkage in the flow of new capital issues 
by corporations, and this has been much more severe in this country than 
in most others. New capital issues of private enterprise in Great Britain 
in the first six months of this year were 7% above the average for the four 
years just before the depression, while in the United States they were 
97% below for the same period. 


Spokesmen of Prosperity 


The reason why we have prevailing business optimism in this country is 
that conditions are genuinely improved and improving for the great majority 
of business men. The numerical preponderance of this group is large. 
They include millions of farmers, and millions of retail store keepers. 
Among them are the automobile dealers, garagemen, and filling station 
proprietors. In the same class are numerous hotel keepers, entertainment 
managers, and most newspapers. The spokesmen of prosperity are very 
numerous, and their optimism is in the main solidly grounded in their 
personal experience that business is better for them than it was last year 
or the year before. 

Despite their testimony the fact remains that about 20% of our workers 
are idle, and their numbers have not changed much during the past two 
years. The chief reason why we continue to have this huge volume of 
unemployment is that the volume of our national production of goods 
remains about 20% below the levels that might be reasonably agreed upon 
as representing normal output. 


We have so far regained in production only about one-half of the depres- 
sion losses. Part of the lost volume is due to the shrinkage in our export 
trade, but most of the shortages are those in the lines of construction and the 
heavy industries that have been discussed. The firms engaged in these 
industries are mostly large units, and so they are relatively few in numbers. 
They are of the first importance as direct and indirect employers of labor, 
but they have little influence in shaping public opinion. 


New Capital Issues 


If reviving enterprise could produce a flow of new capital issues for 
private undertakings comparable to that of the years just before the 
depression, or one of the volume prevailing in the years just following the 
war, or even of the magnitude of the new flotations in the years before the 
war, we should promptly have important increases in the production of 
many industries now operating far below their capacities, and our un- 
employment figures would show important decreases. 

If we could revive the construction and equipment industries that depend 
on the long-term financing of corporations, we should thereby largely 
restore railroad freight and railrevenues. In that event the railroads would 
themselves enter the markets of the heavy industries as their most 
important customers, for they would at once set out upon the task of 
making goou their enormous totals of deferred maintenance accumulated 
during the depression years. Such a series of developments would go far 
toward restoring the values of the securities of the railroads, the iron and 
steel industry, and of many related industries. It would initiate a benefi- 
cent spiral of self-starting improvements. ‘The key to the problem lies in 
the flotation of new long-term capital issues by manufacturing industries 
and the utilities. 

Unemployemnt Not Permanent 


The Economic Policy Commission does not subscribe to the widely held 
theory that this country must resign itself to the prospect of supporting 
permanently at public expense most of the great numbers of workers now 
unemployed. It notes that unemployment is being rapidly reduced in 
most foreign countries, and it views with keen interest the achievements of 
Canada in this matter. It believes that among the most important of this 
Nation's tasks in the future, as in the past, is that of building and rebuild- 
ing American housing productive plant, and transportation facilities. It 
regards the huge accumulated shortages of the depression period as con- 
stituting a great industrial opportunity, and our vast excess bank deposits 
as the means by which we may avail ourselves of that opportunity. 

Your Commission does not regard as valid the argument that since the 
burdens of private and corporate debt have constituted some of the most 
difficult problems of this depression, we should avoid the creation of new 
corporate debts in our attempts to facilitate recovery. It holds instead 
that unemployment can be cured only through the creation of new debt. 
At the present time we are attempting as a Nation to cure unemployment 
by the creation of public indebtedness. We believe it could be done more 
effectively, and with far more lasting benefit, by the creation of new 
corporate borrowings devoted to the improvement of industrial equipment, 
transportation, commerce, the facilities of ourpublic utilities, and housing. 

It may well be that important increases in the flow of new capital will 
not get under way in 1936, or at least in the early part of that year. Business 
has been cautious about making forward commitments during the depres- 
sion years because it has felt itself unable to see far enough ahead to be sure 
of future prospects. It has grown accustomed to waiting, and it may 
continue in that attitwde until it can see how the political campaign 
develops, and perhaps until it can judge the significance of the outcome. 


Election Years 


Usually there is not much substance in the old belief that business is 
poor during election years. We have had 36 Presidential election years in 
our history since the first inauguration of Washington, and the records 
show that 21 of them have been years of prosperity or at least years in 
which business has been better than normal, while only 15 have been years 
of depression, or years in which business has been below normal. 

It seems reasonable to expect that 1936 will be a better business year 
than 1935, and largely because of the continuing operation of the economic 
forces that have made business better this year than it was last year. 
Individual consumer purchasing power should be at least as large next 
year as it has been this year, and it seems reasonable to expect that more 
rather than less employment will be found for the now largely inactive 
accumulations of bank deposits and bank credit. 


Inflation 


The Economic Policy Commission does not believe that this country will 
experience in 1936 the development of active inflation that is now being 
widely discussed. Such a result might develop from general fear for the 
future of our money if the Nation should enter upon the issuance of 
unsecured currency for the payment of the bonus or for other govern- 
mental expenditures, but that seems wholly improbable. It might result 


from a wave of speculative over-confidence, but only if grantors of credit 
generally were eager to finance it by the generous extension of credit for 
speculative ventures. Clearly that also is wholly improbable as a develop- 
ment in 1936. 
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A period of inflation, characterized by abnormally rapid advances in the 
general level of the prices for commodities, is a phenomenon that develops 
when the demand for goods is so active that would-be buyers bid up the 
prices of the goods in order to get them, while sellers are reluctant to part 
with them. It is almost impossible for an inflationary boom based on the 
confidence of a period of credit expansion to get under way in a country 
where the facilities of production are efficient, but are operating far below 
full capacity, as they are here. [he reason is that under such conditions 
demands for goods at higher prices are promptly met by increased outputs 
which tend to retard further price advances. When our productive plant 
is operating once more at normal capacity the prospects will be quite 
different from what they are in 1935, or promise to bein 1936. 


Summary and Conclusion 


In summary and conclusion your Commission points out that we have 
already had a major measure of recovery in many of those parts of our 
national economy that are dependent on individual consumer purchasing 
power. The parts of our economy in which we have had the least recovery, 
and which are mainly responsible for most of our continuing large volume 
of unemployment, are those of construction and the heavy industries which 
in the main make goods for corporations. ‘These goods are mostly bought 
from the proceeds of long-term bond issues or mortgages, and the indus- 
tries are operating at low capacity because the flow of new long-term 
corporate financing is greatly restricted. 

Your Commission is confident that no economic barrier now exists which 
should prevent a resumption of this flow of long-term corporate financing. 
It believes that when it is restored the activity and output of these industries 
will be greatly increased, unemployment wili be sharply diminished, a 
balanced recovery will be under way, and the people of this Nation will 
resume their traditional task of b and rebuilding America. 

Your Commission believes that these constructive developments will be 
facilitated, assured and hastened in proportion as progress is made toward 
securing a balancing of our Federal budget and expenditures. 

Economic Policy Commission: 

Leonard P. Ayres, Vice-President Cleveland Trust Co., Cleveland, Ohio 
Chairman. 

Walter H. Bennett, President Emigrant Industrial Savings Bank, 
New York City. 

A. P. Giannini, Chairman of Board Bank of America N.T. & S.A., 
San Francisco. 

James R. Leavell, President Continental Dlinois National Bank & Trust 
Co., Chicago. 

Theodore Wold, President Northwestern National Bank & Trust Co., 
Minneapolis, Minn. 

Nathan Adams, President First National Bank, Dallas, Texas. 

Thomas B. McAdams, Pres. Union Trust Co. of Maryland, Baltimore. 

Max B. Nahm, Vice-President Citizens National Bank, Bowling Green, 
Kentucky. 

Charles F. Zimmerman, President First National Bank, Huntingdon, Pa. 

J. Stewart Baker, Chairman of Board Bank of the Manhattan Company, 
New York City. 

R. 8S. Hawes, Vice-President First National Bank, St. Louis, Mo. 

Walter S. McLucas, President National Bank of Detroit, Detroit, Mich. 

Gurden Edwards, 22 East 40th St., New York City, Secretary. 


Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley 


Since the adjournment of the Convention at Washington, D. C., the 
Executive Council has held meetings, Oct. 25 1934, at Washington, D. C.. 
April 16 and 17 at Augusta, Ga., and Nov. 11 at New Orleans. 

At the meeting in Washington, the Council elected Hal Y. Lemon, 
Treasurer, and F. N. Shepherd, Executive Manager; and, in accordance 
with the nominations of the Nominating Committee, elected members of 
various committees and Vice-Presidents for foreign countries; and approved 
the appropriations recommended by the Finance Committee. 

The sessions at Augusta, Ga., were devoted to the approval of Committee 
and Council appointments, the creation of and granting of authority to the 
Special Committee on the Banking Act of 1935; the detailed reports from 
and consideration of the work of the Divisions, Sections, Commissions, and 
Committees of the Association; the review and approval of various acts 
affecting legislation, all of which are covered in various Committee reports, 
and a variety of routine business of the Association. 

Resolutions to the memory of past presidents, John H. ruelicher and 
Rome C. Stephenson were drawn, and engrossed copies were sent to the 
bereaved families. 

The Executive Council recommends that Article X, Section 1, last 
paragraph, of the Constitution be amended by substituting the following: 


‘**‘Members of the Association may enroll as regular members of but one 
Division in which they shall have full powers and peivicece of membership; 
but may also enroll as associate members of any other Division or Divisions. 
An associate member of a Division shall have no power to vote but an 
officer, director, trustee, -manager or partner of an associate member of 
any Division shall have such power to hold office or committee membership 
including the right to vote as officer or committee member as shall be 
granted by the by-laws‘of the Division.’’ 


[A motion by President Hecht to approve the report was carried.] 


Report of Committee on Resolutions—Government 
Urged to Retire from Control and Operation of 
Industrial, Commercial and Financial Enterprise 


The report of the Committee on Resolutions was presented 
as follows by Francis Marion Law, Chairman: 


The Business Situation 


Prevailing business sentiment in the United States to-day is one of con- 
viction that recovery is making vigorous progress. There have been large 
increases in the consumer purchasing power of great portions of the popula- 
tion and broad recovery in production in those lines which supply goods 
widely purchased at retail. These developments have clearly stimulated 
many lines of industrial activity and helped create widening business 
confidence. 

On the other hand, there has been but little decrease in widespread un- 
employment and the total volume of industrial production has not ad- 
vanced during the year. ‘These adverse conditions characterize particularly 
the heavy industries and construction that are normally financed by new 
investment funds, the flow of which still suffers an almost complete cessation 
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in this country, although there is an abundance of priva 
ro i ee eee - p te capital awaiting 

It is our opinion that a concentration of effort on the of both 
ment and private business initiative in stimulating as tow of swremnne 
issues for private undertakings in these still depressed portions of our na- 
tional economy is essential to bring about a balanced recovery in all lines 
and resultant important decreases in unemployment. 

On behalf of banking we are able to report a complete restoration of 
public confidence. This has put it in the position where it can function 
fully and vigorously in playing its full economic part in the progress of 
recovery. The passage of a generally constructive banking law in the 
Banking Act of 1935 has stabilized the banking situation and enabled 
bankers to devote undivided attention to the normal administration of 
their institutions in promoting the business and public welfare of their 
communities. We feel that it is a particularly important feature of this 
law that it aims to create through the revision of the Federal Reserve Board 
a Supreme Court of Finance which, with the non-political appointment of 
exceptionally competent men, should constitute one of the greatest forward 
steps in building a sound banking and credit system for this country. 


Retirement of Government from Business 


With the passing of emergency conditions from a large portion of our 
national economy, and with increasing evidence that the full restoration 
of industrial enterprise under private finance and initiative is essential to 
complete the return of recovery, we believe the time is at hand for recogni- 
tion as a matter of national policy of the need for the retirement of the 
Federal Government as rapidly as possible from the field of control and 
operation of the nation’s industrial, commercial and financial enterprise 
into which it has entered so widely. 

It is our conviction that preponderant public opinion in this nation is 
against any form of socialization of our national industry, commerce or 
finance. We believe that the only fundamental cure of unemployment is 
through the stimulation of re-employment by the removal of unjustified 
barriers to the free play of private enterprise and individual initiative. 


The Government in Banking 


We particularly emphasize the desirability of the retirement of Govern- 
ment from those fields of extending credits of various types which can be 
adequately served by privately owned institutions. We recognize that the 
exigencies of the now passing depression made necessary a large participa- 
tion by Government for a time in the task of meeting the public’s emergency 
financial needs. We believe those conditions have been largely remedied 
and that the obligation now rests upon the banks and other financial 
agencies to demonstrate to the people of this country that they are fully 
able and willing to meet all demands upon them for sound credit co-opera- 
tion. It is our duty as bankers to facilitate in every effective way the re- 
tirement of Government agencies from credit activitiss by promoting public 
understanding of the proper function of privately owned banking. 


Government Expenditures 


We believe that one of the most serious dangers confronting the nation 
to-day is the illusion which appears to be widespread among portions of our 
people that Government expenditure is of itself a cure for economic ills. 
There are well defined though limited fields within which Government ex- 
penditures are justified. While the deficits of the past six years which 
have carried our direct national debt to a total of 29 billion dollars in part 
have been justified by efforts to relieve human suffering and deprivation, 
this should not be allowed to obscure the fact that definite efforts to return 
to a balanced national budget should be the prime consideration of sound 
national fiscal policy. We believe that this procedure is now the surest 
way of relieving human suffering and deprivation, chiefly because of the 
stimulus and confidence it would give to private industry and trade whose 
normal activities should be the fundamental source of employment and 
security. 

Tazation 

The increase of taxes, both Federal, State and municipal, throughout 
the nation, is an outstanding public problem from which no class of our 
people ultimately can remain exempt. While a large portion of the in- 
crease in the burden of taxes since the depression has been caused by efforts 
to relieve misfortune resulting therefrom, it is also a fact that, apart from 
this, the costs of our multiform government have in many cases long been 
unduly increasing. Factors in this have been the increase in functions and 
activities assumed by government, the relatively high costs of such opera- 
tions when performed under government auspices, the inevitable waste- 
fulness of bureaucratic oragnizations and the increasing demands of the 
public upon government. Unless the upward trend of taxes is curbed, 
they will constitute such a heavy burden as to repress individual initiative 
and enterprise and thereby increase the very types of human misfortunes 
which they in so large part are aimed to relieve. In the long run the bur- 
den of taxes must fal] not upon any one class but upon all classes and they 
therefore constitute a problem and a menace for all our people. 


Postal Savings 


We endorse the statement of President Hecht in his address to this con- 
vention, that the competition of the Postal Savings System with privately- 
owned banks through the relatively high interest rate and liberal with- 
drawal privileges allowed its depositors is inequitable. Every depositor 
can now get insurance for his deposits up to $5,000 and we feel the need for 
the Postal Savings System has really passed, except perhaps in such com- 
munities as do not enjoy other banking facilities. A serious effort should 
therefore be made at the coming session of Congress to at least modify, if 
not abolish, the law governing the Postal] Savings System. 


Restriction on Bank Charters 


We are also wholly in accord with President Hecht’s statement, in his 
address before this convention Tuesday (Nov. 12], relative to the necessity 
of limiting the chartering of new banks rigidly in accordance with the 
economic needs of the country. Every effort should be made by bankers, 
and they should enlist the support of public opinion, to prevent a new over- 
production of banks through the indiscriminate chartering of new banks in 
places which are either not large enough to support a bank or in which 
there already are available sufficient banking facilities to take care of their 
reasonable requirements. We commend those provisions of the Banking 
Act of 1935 which give the Federal Deposit Insurance Corporation new 
authority to determine whether there exists an economic necessity for the 
creation of a new bank before a newly-chartered institution shall be admitted 
to the benefits of the Insurance Fund. We believe the banking profession 
should give the Corporation the fullest co-operation in this connection at 
all times. 
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Railroads 


We approve the action of the Reconstruction Finance Corporation in 
making loans to the railroads for the purpose of carrying on their essential 
services and urge the continuation of the policy of thus extending financial 
aid when necessary. We approve reasonable regulation of those agencies 
of transportation which compete with the railroads in order that such com- 
petition shal] be on a fair basis. We approve the efforts of the Federal 
Co-ordinator of Railroads to bring about true co-ordination of railroad 
services, to eliminate so far as possible duplication of facilities and to reduce 
the costs of operation. We believe that this great industry should be assured 
by wise laws that burdens of expense shal] not be put upon it while its in- 
come is restricted by rigid regulation of rates. It is fundamental that, 
while any utility should be regulated in the public inte: est, it must be given 
the opportunity to collect the cost of the service rendered, including a fair 
return on the capital invested. We urge a liberal attitude towards the 
- pailroads for the good of the employee, the investor and the maintenance of 
conditions insuring the safety of public travel. 
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[The report was unanimously adopted.] 





Resolutions of Appreciation 


The following special resolutions were presented, and 
unanimously adopted: 


The American Bankers Association takes this opportunity of expressing 
its appreciation of the high services to all banking rendered by its retiring 
President, Rudolf 8. Hecht, with the able counsel and assistance of First 
Vice-President Robert V. Fleming, and Second Vice-President Tom K. 
Smith. We feel that their leadership has been a stimulating influence not 
only among bankers, but also the public during this period when a general 
return of confidence in the character of banks, bankers and banking has 
been essential to the national welfare. 

We express our thanks to the leaders in public life who have given us the 
benefit of their time and counsel during this convention as speakers before 
our various meetings. 

We particularly wish to express and extend our good wishes to Senator 
Carter Glass of Virginia whose health would not permit him to be with us to 
enable us to express to him in person our appreciation of his splendid 
services in behalf of sound banking. 

We also thank the New Orleans bankers, the local committees, the hotels, 
the press and the citizens of New Orleans for the cordial treatment we have 
received at this meeting. This is the fourth convention our Association has 
held in this city and we trust it is by no means the last. 


Presentation of Silver Service to Retiring President 
Rudolph S. Hecht 


In recognition of his services as President of the American Bankers Asso- 
ciation during the past year, Rudolf 8. Hecht, Chairman of the Board, 
Hibernia National Bank, New Orleans, Louisiana, was presented with a 
silver service at the final session of the convention. Francis Marion Law, 
President of the First National Bank, Houston, Texas, who was Mr. 
Hecht’s immediate predecessor as President of the Association, made the 
presentation. Mr. Law said: 

“You have commissioned me to say a word to your retiring President 
expressing your approval of and appreciation for the work he has ac- 
complished in your behalf. It is a most pleasing assignment. 

‘The man who is now relinquishing the gavel to a worthy successor has 
been a faithful servant of the American Bankers Association for many years. 
At all times and in every capacity he has given his best without stint or sav- 
ing. He came into the high office of President unusually well-equipped by 
long experience in associational work. Moreover he was well steeped in 
the traditions, ideals and principles which have ever been the back-log of 
the American Bankers Association and which have made it great. It was 
in the City of Washington, 13 months ago, that he was elected President 
and I doubt if there has been an hour during his waking moments since 
that time until now when he has not been giving his best thought and 
energy in promoting the welfare of this Association. 

“It would be difficult to say which was the more fortunate, the Associa- 
tion or Mr. Hecht himself. [The Association was indeed fortunate in 
having a leader of his caliber and mental stature during this important 
past year. Likewise he was fortunate in that he came upon the stage at 
a time when his unusual talents were to be challenged to the utmost in 
meeting a situation full of possibilities for good or evil. He would not 
have had it otherwise. 

““You have been told, but it bears retelling, that he has spent practically 
his entire time during his Presidential term in active service in your behalf. 
By air commuting back and forth between Washington and New Orleans 

-he was able to spend some, but not all, of his week-ends with his family 
and with his bank. Satisfaction is his as it is given to few men to realize 
hat his labors have not been in vain. I only tell you what you already 


know. *1 


at the Banking Act*of 1935 was largely¥due to the heroic and 
intelligent efforts put forth by this man and his loyal associates. A mandate 
has been given them by this convention, that mandate being that the 
independence of American banking must be preserved, that its foundations 
should be maintained and that any changes in its superstructure must be 
ashioned with an eye single to meeting soundly and adequately the de- 
mands of agriculture, commerce and industry. 

“As a mark of respect, confidence and affection of the bankers of this 
Association, I present to you, Mr. Hecht, some pieces of silver. You and 
your lovely wife will use them as long as you both may live and then they 
are to be handed down to your children and your children’s childrer with 
the legend that the American Bankers Association highly valued and 
acknowledged the services of a faithful servant. The measure of your 
service cannot yet be appraised, but I am sure I voice the sentiments of the 
great company of bankers who have watched you at your job when I hand 
in the verdict that you have made a great President. We say to you 
‘Vale! Farewell!’ but in our hearts we are saying, Ave! Ave! Hail! Hail!’ ”’ 

Mr. Hecht replied: ‘‘President Fleming, words could not possibly express 
what my heart so warmly feels, and all I can do on behalf of Mrs. Hecht 
and myself to thank you from the bottom of my heart for your generosity.’ 


Report of Committee on Nominations 


In accordance with the recommendations of the Nominating Committee, 
Robert V. Fleming, President Riggs National Bank, Washington, D. C., 
was elected President, and Tom K. Smith, President Boatmen’s National 
Bank, St. Louis, Mo., was elected First Vice-President for the coming 
year. E. G. Bennett, President First Security Bank of Idaho, Ogden, 
Utah, was recommended for the Second Vice-Presidency by the Nominat- 
ing Committee. Orval W. Adams, Kxecutive Vice-President Utah State 
National Bank, Salt Lake City, Utah, was nominated for this office from 
the floor by Charles F. Zimmerman, President First National Bank, 
Huntingdon, Pa., and, following several seconds of both nominations, it 
was decided to have secret balloting to determine the choice of the conven- 
tion. Later Mr. Bennett withdrew and a unanimous vote was cast for 
Mr. Adams at the final session. 

At a meeting of the Executive Council of the Association Nov. 14, 
Arthur B. Taylor, President Lorain County Savings & Trust Co., Elyria, 
Ohio, was elected Association Treasurer for the coming year. He succeeds 
Hal Y. Lemon, Vice-President National Bank of Detroit, who has served 
in that capacity for the past two years. The Council also re-elected F. N. 
Shepherd as Executive Manager of the Association. 


Debate Incident to the Presentation of the Report of the 
Nominating Committee 


[Second Day’s Session Nov. 13] 


The next order on the program is the report of the Nominating Com 
mittee. Is the Chairman of the Nominating Committee ready to report ? 

Colonel Edens: Mr. President, Members of the Convention: The members 
of the Nominating Committee met yesterday afternoon at 5 o'clock at the 
Roosevelt Hotel and remained in session until 7 o'clock. [fhe 48 States 
and the District of Columbia were represented. After frank, free and full 
discussion, the Committee authorizes me to make the following recommen- 
dations to this convention for your officers: 

For President— Robert bad Fleming, President of the Riggs National 


Bank of Washington, D. 
For Vice-President—Tom K. Smith, President of the Boatmen’s Na- 


tional Bank of St. Louis, Mo 
For Second Vice-President —E. G. Bennett, President of the First 
Utah. 


Security Bank of Ogden, 

Mr. President, I shall at this time refrain from making the usual motion 
as to the adoption of this report, in order that you may’ascertain if there 
are other nominations to be presented, as is provided for in the consti- 
tution. 

Charles F. Zimmerman (Pennsylvania): Mr. President, I move you that 
the election be held viva voce for the offices of President and First Vice- 
President, and that the election for Second Vice-President be deferred until 
after that action has been taken. 

Lewis A. Howell (Honesdale National Bank, Honesdale, Pa.): I second 
the motion. 

President Hecht: Gentlemen, it has been moved and seconded that we 
separate the election of the President and First Vice-President from the 
report that has been submitted and first submit their names to you for 
your consideration. What is your pleasure? All those in favor of that 
motion will please say ‘“‘Aye’’; opposed, ‘“‘No.’’ The ‘‘Ayes’’ have it. 

Mr. Zimmerman: Mr. President, with the indulgence of the convention 
I wish to place in nomination another candidate for the office of Second 
Vice-President. 

Richard S. Hawes (First National Bank, St. Louis): Mr. Chairman, 
I would suggest that the President and Vice-President have not been elected 
yet. I am sure Mr. Zimmerman’s original motion was to that effect. 
I move that the Secretary of this meeting be requested to cast the ballot 
of this convention for Mr. Fleming for President and Mr. Smith for First 
Vice-President. 

[The motion was duly seconded.] 

President Hecht: It has been moved and seconded that the Secretary be 
instructed to cast the ballot for Mr. Fleming as President and Mr. Smith as 
First Vice-President. All those in favor of that motion will please say 
*‘Aye’’: opposed, *“‘No.’’ Mr. Fleming and Mr. Smith are unanimously 
elected as President and First Vice-President, respectively, if the Secretary 
will so report. 

Mr. Dunkerley: The vote has been cast, Mr. President. 

Mr. Zimmerman: Mr. President, I wish to place in nomination another 
candidate for the office of Second Vice-President, and ask for the indulgence 
of the convention to preface the nomination with a few remarks. .. 

In the meeting of the Nominating Committee yesterday, I made a few 
remarks on behalf of the rights of the rank and file of our member banks 
under the constitution of the American Bankers Association, from which 
1 should like to be permitted to quote several excerpts. I now quote from 
my remarks yesterday: 

‘We are all cognizant of the fact that recent developments have changed 
the outlook from what it has been heretofore regarding the American bank- 
ing system. We can readily understand that the greatest issue we face 
is the preservation of the independence of the bankers of America. 

*‘We have a call to-day to discharge the responsibility that rests upon 
us, sO as to preserve the best interests of the American Bankers ation. 
Un ented conditions surround us in this meeting. We have to deal 
with them on their merits. 


“So far am I from believing that anything we are doing here involves 
questions of personality that I cannot accommodate myself to the thought 
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that the discharge of our duty attaches itself in the first instance directly 
to one or other of these three splendid men (meaning those who had been 
Brgpeses for the office of Second Vice-President). 

“I have been most ardent in my hope that such principles as are rep- 
resented in the candidacies of these men shall be und by those who 
compose the a we heyy of the American Association, 
and that we should our duty in the light of such principles as those 
of which these men are the exponents. 

“In | for a guide as to the fairness of the situation I needed no 
outside answer. As for the basis of the fitness of the tion to be 
offered before this Committee, I refer to the constitution of the American 
——y ———e-. =a 4h. + we wed to — fathers of oe Ameri- 
can ers on for anticipa e very type of question 
we face here to-day so that responsibility need not rest upon us of t a 


—— at variance with the best interests of the American Bankers Asso- 


on. 

“I turn, therefore, to article III of the constitution which says, ‘Election 
of officers shall be by ballot, but when a single nominee is presented for 
any office the ballot may be with and the vote taken viva voce.’ 

‘In article V of the constitution which has to do with the discretion of 
the Nominating Committee is this sentence: ‘The Committee shall recom- 
mend a candidate or candidates for President and First and Second Vice- 
Presidents, who shall report its recommendations at the time fixed in the 
program for the nomination of officers.’ °’ 


That is the end of the quotation from my remarks made yesterday. At 
that time, those of us who have been considering the principles of which 
the man whose name I am going to place before you has been the out- 
standing exponent in recent months, presented a resolution to the effect 
that all three of the men be presented to this convention for your decision, 
based upon the principles which they represent. The motion offered before 
the Committee was thereupon tabled viva voce, and those of us who were 
of the persuasion to which I have referred ceased thereupon to have part 
in the further deliverations of the Committee. Gentlemen, I just wish 
to take a moment to refer to the fact that we must never forget in this 
country that the constitutional rights that have been disclosed to our 
several States, and under which our great State chartered banks and 
State banking systems have grown up, have been a foundation stone in 
the remarkable growth of this country. Despite all other policies, or 
theories that may be advanced for the future of American banking, we 
should give our allegiance to the preservation of that principle so far as 
it is witbin our power. The system has not beea without its imperfections. 
But in view of the fact that we are talking about principles, I do not wish 
to take your time in discussing any further the considerations that enter 
into this question. 

I now want to present just one paragraph from the latest letter that I 
received before leaving my home for the convention, from the man whose 
name I wish to present at this time. It is an index of his spirit. It is an 
index of all that he exemplifies in bebalf of the future structure of banking 
in America. This was just a little passonal message: 

“There isn't any reason in the world why you should have supported 
me, other than for the pure matter of principle. In a letter you wrote the 
other day, you said that you were nothing more than a country banker. 
So am I, he country bankers, however, comprise the majority member- 
ship of the American Bankers Association, and if it were not for this class, 
the American system of banking would soon vanish. It has always been 
a mystery to me why the big city bankers have not as yet seen the hand- 
writing on the wall, that unification of the —— means the vanishing of 
our great independent system, and the banishing of this system means the 
socialization not only of the big and little banks. but of the Government 
as well. So we are united, because we love America, and its divinely in- 
spired constitution.’’ 


Mr. President, I wish to place in nomination the name of the writer of 
this letter, the friend of all of us without exception, for the office of Second 
Vice-President, Orval W. Adams, Vice-President of the Utah State Na- 
tional Bank of Salt Lake City, Utah. 

[The nomination was seconded by various delegates.] 

President Hecht: Gentlemen, before we proceed to the question, we have 
to do two things: First of all, 1 don’t believe any formal report is now 
before this meeting from the Nominating Committee. 

Richard 8. Hawes (First National Bank, St. Louis): 

Mr. President and Fellow Delegates. I arise as one of the old-timers of the 
American Bankers Association. For 30 years I have been interested in it 
and have had something to do with its affairs. The parade of States which 
has just gone before is an rs of the independence of the 
American bankers, but just remem when you consider the problem 
before you that this is not a fight between independent bankers and city 
bankers, or any other kind of bankers... . 

Now, men, remember when you cast your ballots for these two gentlemen 
—and I shall not measure the capacity of either one of them, both of them 
being excellent, high-standing bankers of America—that, in each State in 
the Union, there was held a caucus called at the State Conventions, and in 
that caucus sat the country banker, the city banker, the independent banker 
—and I wouldn’t know what an independent banker is if you were to ask 
me. I think we are all independent. I have tried to be independent in all 
my views all my life. 

But in these caucuses sat these men, and they elected one of their chosen 
men as their representative, and I challenge again any man within the 
hearing of my voice to read the names on the Nominating Committee and 
say they are a crowd of men who could be led by the nose by anybody. 
. . «+ If you repudiate your Nominating Committee to-day, the time 
will come when you will rue the act, and the American Bankers Association 
will feel its effects for many years to come. I admit the right of suffrage for 
presentation of names, but I still cherish the traditions of the Association, 
the history of the Association, to such an extent that I want to second the 
nomination of Mr. Bennett and ask your loyal support of him for Second 
Vice-President. 


President Hecht: Gentlemen, we are confronted here with a really 
serious and complicated technical question, and I ask your help and con- 
sideration in trying to solve it. The Chair is interested in only one thing 
and that is to have a fair election between two competent men, whose 
names have been presented. As you know, we have a registration of some- 
where between 3,500 and 4,000 people at this meeting. Out of that number, 
there are only about 1,100 that have a right to vote. There are in this 
audience certainly a large number of people who are guests, but not dele- 
gates, because only one man can vote from each bank. 

The hour is late. The Constitution provides that the voting must now 
be by secret ballot. The ballots are prepared. It seems to me that the only 
way in which we can properly check (and I am only making this suggestion; 
I have no desire to do anything, but to ask your opinion on it) and the 
fairest way to give every delegate who has a right to vote a chance to cast 
his ballot, would be to recess this meeting because we have to get out of 
here within the hour, or before two o'clock, and go to the registration room 
and set aside a corner there, where some one will have the official list of 
those who have a right to vote, and fix either one definite hour, or I think 
it would be better to say from two to five, or whatever you want. We would 
of course appoint tellers, representing each of the two candidates. In that 
way we can give everyone here an opportunity to vote, without our now 
having to ask those who cannot vote to leave the theatre, and then check all 
of the names, because we do want to be absolutely fair. 
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It seems to me since, in the generation I have been in the American 
Bankers Association, this is the first time this question has come before it 
in this way, that we ought to do it right, and I want you to decide what you 
think is right. But I do believe that in all fairness, and for simplicity’s 
sake, we ought to be sure that everyone that has a right to vote will have an 
opportunity to vote. The Chair is ready to hear any suggestions from the 
floor, 

William 8. Elliott (Bank of Canton, Canton, Ga.): Mr. President, as one 
who is deeply interested in this proposition, as I am sure al] other delegates 
are interested, and as one who has been impressed with the fairness and the 
courtesy manifested by our splendid President on this occasion, I want to 
say that I thoroughly endorse the suggestion made by the President, and 
I make a motion to that effect. 

[The motion was seconded by B. F. Clark, State Bank, Denver, Colo.] 

The question was called for. 

President Hecht: There are two other questions, gentlemen. First of 
all, my attention is called to the fact that the nominations are not closed, 
but I take it that if there were any other names to be offered they would 
have been presented. 

Mr. Elliott: I move the nominations be closed. 

President Hecht: Mr. Smith of Salt Lake asked for the floor, 


Charles L. Smith (First National Bank, Salt Lake City, Utah): 


I occupy the position of representing the State which is nting the 
two candidates to this convention. matter has been thoroughly dis- 
cussed in the State of Utah. It was frankly discussed and voted upon at 
the State convention. I was elected as the member of the Nominating 
Committee, the alternate member, and our instructions were to sup 
E.G. Bennett. At that meeting we had before us the name of Orval W. 
Adams also. A very full, free, nk discussion was held and this entire 
matter of State banking versus branch banking was had. Mr. Bennett 
received a clear-cut majority and in so doing he received a majority of the 
votes of the non-member State banks of that State. He has their hearty 
support. He has been the friend of the unit banker. He has done more 
to preserve the interests of the unit bankers in that State and in surrounding 
States than any other banker we have. He has n responsible for the 
enactment of branch banking laws along lines which protect to the full the 
unit bankers. The law that Mr. Bennett was instrumental in endorsing 
and having passed provided that no community already served with bank- 
ing facilities could be entered by a branch banking institution, and that no 
bank could be established in a oes point for the purpose of being 
taken over by a branch banking organization. 

This vote was not only settled in the State of Utah, but it was taken to 
surrounding States, for instance, the State of Idaho, in which Mr. Bennett 
operates. he same campaign was carried on there as between Mr. Ben- 
nett and Mr. Adams, and Mr. Bennett secured the unanimous support of 
all those in attendance at the convention. The only ones who even con- 
sidered any opposition to Mr. Bennett were two competing branch bank 
organizations. The support of the unit bankers in the State of Idaho was 
absolutely unanimous in favor of Mr. Bennett. The unit banker has no 
better friend than Mr. Bennett and I am distressed that the question should 
be raised here of denying the right of representation to a man simply be- 
cause he believes in one school of thought which in our pose of the country 
is absolutely essential, to provide proper banking facilities. 

Il urge upon you, gentlemen, to carry out the recommendations of the 
Nominating Committee, who have considered this matter for months. 
They were elected months ago. They have corresponded between them- 
selves on the matter. They have studied the situation, and after careful 
deliberation they decided that Mr. Bennett was the candidate who should 
be presen to you. On behalf of the State of Utah, I urge this election. 
He is their choice, by mandate and vote of their convention. I further 
urge it upon you as the mandate from the Nominating Committee yester- 

y. 


T. R. Preston (Hamilton National Bank, Chattanooga): 


I want to say just one word at this point, Mr. President. I hope there 
will be some simpler method of arriving at the wishes of the people of this 
convention su ted than voting by secret ballot. I think that we are 
attempting to k a precedent here, and it is a very serious matter. 
The Nominating Committee is made up of members who come, as others 
have said, from every State of the Union. All of them could have been 
instructed, and some of them were instructed. In that way I think they 
have a better picture of the situation than we could have. You represent 
everybody by having the States do this. They can instruct their dele- 

tes 


{ want to say to you now, as Dick Hawes has said, that if we break a 
precedent that this Association has followed for many years so successfully, 
we may regretit. I don't know of any time inits history when this Associa- 
tion has been of greater benefit to the banks and to the public than in the 
past few years. hey have rendered a service to the public that we will be 
a long time in repaying. . . Before I take my seat, I want to say 
again, I hope that we may find some simpler method of expressing our 
wishes, rather than the long and tedious method of balloting by secret 
ballot. I desire to heartily second and commend the report of your Nomi- 
nating Committee, which recommends E.G. Bennett. I second bis nomi- 
nation. 


{Calls for question on the motion.] 


President Hecht: I want to answer Mr. Preston by saying that much as 
I would like to see a simpler means of deciding this question, the constitu- 
tion absolutely prohibits me from doing anything except telling you that 
two names being before you, only by a secret ballot, separately cast by 
those specifically authorized to cast their ballot by being registered as dele- 
gates from their banks, and not as guests, can this question be decided. 
I also want to again say I have no desire to cut short the discussion. I 
have no desire to tell you how to handle this election, but I don't see how we 
can go on much Jonger here. We must be out of here by 2 o'clock. I am 
going to take the liberty of saying that if this question must be decided now, 
I think it ought to be decided so that every one who has a right to vote may 
have a chance to cast his ballot. I would like to ask, to simplify things, for 
some one to please make a motion to close the nomination, so we may be 
rid of that technicality. 

Ira A. Moore (Peoples National Bank, Grand Rapids, Mich.): Mr. Presi- 
dent, I move that the nominations be closed. 

[The motion was seconded by L. A. Howell (the Honesdale National 
Bank, Honesdale, Pa.)]. 

President Hecht: It is moved and seconded that the nominations be 
closed and the names of Mr. Bennett and Mr. Adams be put before you. 
All those in favor of that motion will please say, ‘‘Aye,’’ opposed, ‘‘No.”’ 
It is so ordered. There is already before you a motion, which followed 
the suggestion that I made, that instead of staying here and separating 
those who have no right to vote, asking them to leave, that we take the 
tedious process of balloting by secret ballot at some later designated time, 
and I am going to insist that every name be checked, because this election 
is going to be conducted fairly. And I don’t see how we could do that 
now, even if we stayed here another hour. I therefore strongly recom- 
mend to you that we do it the other way. Then there cannot be any 
complaint that someone got an advantage over the other, I hope that 
that motion will prevail, but it is now open for discussion. As I under- 
stand the motion it is that from 2 o'clock to 5 o'clock this afternoon in 
the registration room a section be set aside where the staff will be prepared 
to check every name that is on that list, and where everyone who is entitled 
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to vote can come in and cast bis secret ballot. Is that motion correctly 
stated ? 

Mr. Elliott: That is the correct motion, Mr. President. 


President Hecht: That motion is now open for discussion. 

Col. W, G. Edens (Terminal National Bank, Chicago, Ill.): Will the 
members of the Nominating Committee have a right to be heard where 
you are going to cast this ballot? 


Members: No. 
President Hecht: No. 
Mr. Edens: It was stated from the platform by Mr. Zimmerman, who 


is also my friend, that after his resolution was by a vote of about 47 to 2 
laid on the table, the gentlemen representing the candidacy of Mr. Adams 
took no further part in the deliberations of the Committee. 1 think it 
is only fair to say that as Chairman of the Committee I noted that they 
voted on each subsequent motion or proposition that came before the 
Committee, and I wanted the delegates who are going to vote on this 
proposition to know the manner in which that meeting was conducted. 
I challenge any one here to refute that, and I would like to have a roll 
call of the members of the Nominating Committee, if we are not going 
to have a chance to be heard on this after the action on that motion. 

Mr. Elliott: I rise to a question of personal privilege. In the interests 
of accuracy, I want to say this: I was one of the members who took no 
further part in the proceedings except we did protest when the majority 
of that committee attempted to vote a resolution through which stated 
that it was the unanimous opinion of that committee that Mr. Bennett 
was the choice of that committee. That is the only part we took in that. 

[Calls for the question.] 

Col. Edens: That motion to have a unanimous ballot in the report 
was made by a geatlemen from Virginia. Ido not know for whom he voted 
but he thought as a matter of the best interests of this Association that 
as heretofore, if possible, we should come in to this convention with a 
unanimous report. I think each of the men on that Committee was actu- 
ated, not by a thought as to what individual or what geographical location 
wasinvolved . . . but only in the interests of all the members of the 


Association, 

Fred J. Paro (Mercantile Commerce Bank & Trust Co., St. Louis, Mo.): 
I am heartily in sympathy with the suggestions made by the Chairman 
and the motion that has been put before the house. I believe, however, 
that motion ought to incorporate the selection of three tellers, one for 
Mr. Bennett and one for Mr. Adams. 

President Hecht:. I think that is a very proper suggestion. That was 
the Chair's intention. I mentioned awhile ago that that would be done. 
If the maker of that motion will permit that amendment I think it might 
be better to have five and have two from Mr. Bennett's side and two from 
Mr. Adams's side, and then one to be appointed by the Chair, if that is 
agreeable. 

Mr. Elliott: Mr. President, with the permission of the Chair and the 
permission of the seconder of this motion, I will accept the amendment. 

President Hecht: Before we vote on this motion I want to just clear up 
one other point so that when you vote on this and it is carried we can 
adjourn. . . . We will designate a corner in the Registration room, and if it is 
agreeable to you then, the meeting will not adjourn but will recess and we 
will not meet again to-night but will meet again to-morrow at the regular 
hour. Is that agreeable? 

Members: Right! 

President Hecht: All right. I am now going to put that motion. All 
those in favor of the motion which specifies that between the bours of 
2 and 6, in the Gold Room, the Registration Room at the Roosevelt Hotel, 
every delegate who is registered and who represents his bank as a delegate 
will cast his secret ballot. The tellers will be appointed, two of Mr. Adams's 
choice, two of Mr. Bennett's and one individual designated by the Chairman. 
All those in favor of that motion will please say ‘‘aye;’’ opposed, ‘‘no."’ 
There seems to be one dissenting vote. The ‘‘ayes”’ have it. 

The meeting adjourned at 1.45 o'clock. 


[Final Day’s Session Nov. 14] 


President Hecht: The unfinished business of this session this morning is 
the election of officers. After our adjournment yesterday, when I returned 
to the hotel, I received a communication from Mr. Bennett to the effect 
that he did not wish any election to be held, but wanted to withdraw his 
name. I will now read you the letter which I received from Mr. Bennett: 

Mr. Bennett's letter of withdrawal: 


New Orleans, La. 
Nov. 13 1935. 
Mr. R. S. Hecht, President, 
American Bankers Association, 
New Orleans, La. 
Dear Mr. Hecht: 

Naturally I felt “ey honored when the Nominating Committee, con- 
sisting of one duly elected representative from eg! State in the Union, 
presented my name as a candidate for the Second Vice-Presidency of the 
Association. These nominating delegates were elected at the State con- 
ventions where practically full representation was had of the banks of their 
respective States, and the del tes thus elected have had some intervening 
months to give mature consideration to this question. My feeling of 
appreciation was the more accentuated use the movement to have me 
nominated originated with some of my friends before I was consulted about 
it, and I have not conducted any sort of campaign. 

I should of course have been very happy to have served the Association 
had it been the unanimous desire of the members that I do so, but since 
another name was presented from the floor, and since it was very evident 
that there would have been a sharp division in the Association over this 
election, I feel that in the interest of peace and harmony, and for the good 
of the Association, it is better that no such contest take place, and I there- 
nyt apa 3 to formally withdraw my name from any further consideration 

office. 

Please convey to the members of the Nominating Committee my deep 
apereuaticn of the honor which they did me in recommending my name to 
the convention, and I trust that they will feel what I have done is, under 
the epme tances, the proper thing and for the best interests of the 

nm. 

Accept for yourself my sincere appreciation of the impartial manner in 
which you handled the difficult situation. Please also convey to incoming 
President Fleming my assurance that in the future, as in the past, the 

tion can command my services and whole-hearted support whenever 

I can be of service to the banking fraternity. To Vice-President Adams I 
have already extended my personal congratulations. 

Cordially Lome, . 

. G. BENNETT. 


Mr. Hawes: Mr. President and Gentlemen of the Convention: I desire to 
arise and make a motion that the Secretary of this conv: ntion be instructed 
to cast its ballot for that distinguished Western banker, Orval Adams, for 
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Second Vice-President, and I pledge my hearty support to him, through the 
Chair, in his endeavors. 

President Hecht: Is there a second to the motion? 

[The motion was seconded by Mark Homes.] 

President Hecht: It is moved and seconded that the Secretary be 
instructed to cast a ballot for Mr. Adams for Second Vice-President. All 
those in favor say ‘‘Aye;"’ contrary, ‘‘No."" The “‘Ayes” have it. 

Mr. Dunkerley: Mr. President, the vote bas been cast. 

President Hecht: Mr. Adams is duly elected Second Vice-President of 
this Association. 


Remarks of President-Elect Robert V, Fleming, Presi- 
dent and Chairman of the Board of the Riggs 
National Bank, Washingto, D. C.—Proposed Re- 
gional Conferences 


Fellow Members of the American Bankers Association: 

You have paid me the highest honor that can be conferred by this great 
Association and I, therefore, desire to express my deep appreciation of 
your confidence. I accept this high office with a full realization of its 
obligations and responsibilities. I sincerely trust that through this oppor- 
tunity for useful service and leadership, which will be shared by me with 
the members of my administration, the affairs of our Association will be 
conducted in a manner which will justify the trust you have placed in us. 

Our Association has co-operated wherever it could properly do so in 
every measure for National] recovery. It has offered constructive recom- 
mendations for such changes in banking laws as we recognized were neces- 
sary, and we now have a better law under which to operate. The Banking 
Act of 1935 affords us opportunities for broader service and, at the same 
time, retains the fundamentals which we believe are so vital to our national 
welfare and which have played a large part in bringing our country, in 
a comparatively short space of time, to the position of the greatest industria] 
nation on the earth. 

In order that our Association may be of the greatest possibile usefulness, 
it will be one of the objectives of my administration to take to our member- 
ship the broad services made available through our highly organized 
committees and well-trained staff. I believe this can best be accom- 
plished by the establishment of regional conferences, to be held in strategic 
sections of the country and embracing the managerial, legislative and 
operating problems confronted by all types and classes of banks represented 
in our membership, which will be in addition to the established trust and 
savings conferences. 

These will be strictly business sessions designed to acquaint bankers 
with the broad principles under which we can now operate. There will 
also be forums or clinics on specific questions of management and operation 
which should promote a better understanding of the best methods of 
operating our banks and at the same time enable us to render more efficient 
service to the public. 

This is one side of our program which I consider important; but there 
is another side equally vital—the question of public relations—which)I 
consider essential in order that the banks of the country may function to 
the fullest extent. I feel it is necessary that the public have a thorough 
understanding of the functions of banks, what they can do and what they 
cannot do, for it must be recognized that to many people the business 
of banking is stil] somewhat of a mystery. 

I believe we should frankly explain these functions to the public, acquaint 
them with the laws under which we operate and emphasize the vital part 
which banks play in the economic life of the nation. Therefore, in order 
that there may be the fullest co-operation and understanding between 
the banks and the people of the country, it will also be one of our objectives 
to take the mystery out of banking wherever it exists in the public mind. 

A plan of action has been formulated and within the next few weeks 
you will be acquainted with the details of this program. 

On proposals affecting banking and the public interest, I believe it is 
our duty to take a constructive position, supporting all measures which 
we believe are ecoonmically sound and which will assist in recovery and 
in the stability of the country. On the other hand, I believe it is also 
constructive to oppose all measures which we believe are unsound and 
not based upon the fundamental traditions of America. 

In these undertakings I pledge you every effort at my command and I 
am sure that my administration will have the same fine co-operation which 
you have given my predecessors in office. 

In united effort I know we can confidently face the problem; of the future 


San Francisco Chosen as 1936 Convention City 


At the concluding session of the General Convention 
(Nov. 14), President Hecht made the following remarks: 

President Hecht: We have an invitation from San Francisco which the 
Secretary will present. 

Mr. Dunkerley: This is from C. K. McIntosh, President ot the San 
Francisco Clearing House Association: 

“IT have the pleasure of extending to you the cordial invitation’ of tho 
San Francisco Clearing House Association to hold the 1936 convention of 
the American Bankers Association in San Francisco.”’ 

Mr. Dunkerley: I have another invitation trom Angelo J. Rossi, Mayor 
of San Francisco. In fact, we have several invitations from many of the 
civic organizations in San Francisco to hold our convention there next year. 

President Hecht: Gentlemen, you have heard the invitation from San 
Francisco. 

A. P. Giannini (San Francisco): I move you, Mr. Chairman, that the 
invitation of the Clearing House of San Francisco, and of the civic auth- 
orities of San Francisco, to hold the A. B. A. convention of 1936 in San 
Francisco be accepted, and that the President and Executive Manager be 
instructed to set the dates and to make such other detailed arrangements as 
may be necessary. 

President Hecth: Gentlemen, you have heard the motion. Is there any 
second ? 

A.L. Lathrop (Union Bank & Trust Co., Los Angeles): 
of seconding that motion. 

President Hecht: It has been moved and seconded that the invitation of 
San Francisco be accepted under the conditions named by Mr. Giannini. 
Is there any discussion? If not, all those in favor please say ‘‘Aye;"’ 
opposed, ‘‘No.”" The invitation of San Francisco is accepted under the 
conditions named. 


I have the honor 
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Government Lending Agencies and Their Relationship to 
Commercial Banks 


By Woop NETHERLAND, Vice-President Mercantile-Commerce Bank & Trust Co., St. Louis, Mo. 


Now that the Banking Act of 1935 is a part of our legal 
code, and as the banking business settles down on a some- 
what more even keel, there has developed a growing concern 
over the activities of Government lending agencies and the 
extent of their competition with commercial banks. In a 
recent address at Babson Park, President Rudolph Hecht 
said: 


; I confess that I am deeply concerned over the prospect that the 
supposedly temporary activities of the Federal Government in practically 
every phase of the banking business threaten to become permanent. 

There are now more than a dozen different Government lending agencies 
which have accumulated assets of about $10,000,000,000. While no one will 
deny that many of these organizations were necessary at the time they were 
created, to bring about a prompt and safe adjustment of the nation’s 
financial and banking structure, which had been shattered by the forces 
of the depression, still we seriously question whether it is desirable from 
any standpoint that so large a part of our credit activities should remain 
permanently under the control of these Government agencies instead of 
being gradually taken over by the private instrumentalities which, under 
the changed conditions, should now be able to carry on their proper part 
in the nation’s economic life. 


It was, no doubt, this same concern that prompted your 
Committee to give place on the program to a brief presenta- 
tion of this subject. 


To consider the problem fairly and logically, we must bear’ 


in mind throughout our thinking the causes which impelled 
the Government to enter the lending field; we must examine 
the nature and scope of its operations, determine whether 
or not it is advisable for the Government to remain in the 
field, and if not, how its retirement can be justified. 

The economic storm which precipitated the crisis into 
which the Government projected itself was not new. The 
history of finance tells of errors similar in nature, though 
not in scope, to the one which was at the heart of our 
trouble. Year after year we had gone along assuming that 
values would continue steadily upward, and the undue ex- 
pansion of credit on that premise proved to be a colossal 
mistake. A corollary to that error was the belief that con- 
stantly-rising prices would in time liquidate mounting obli- 
gations; but the inevitable result followed, and when the 
mountain toppled vver and the decline had spent its force, 
debtors and creditors alike found themselves prostrate. 
There were, on the one hand, debtors whose assets and whose 
earning power had been subjected to serious depreciation ; 
and, on the other hand, creditors holding obligations which, 
if collected by force, undoubtedly would have invoked serious 
social consequences. Numbers of our people, those charged 
with a management of banks in particular, found them- 
selves in the dual role of debtor and creditor, and the inter- 
ests of the two groups lay so far apart that intervention 
by some neutral agency was essential to recovery. It seems 
perfectly reasonable to assume, when any two groups of citi- 
zens such as those represented by capital and labor, or by 
debtor and creditor, find themselves in a desperate situa- 


tion of this kind, that it is the function of Government to 
intervene and to help find a way out of the difficulty. This 
was the Government’s principal reason for entering the lend- 
ing field, and the action met with universal approval. More- 
over, it gradually dawned upon society that if the gap be- 
tween debtor and creditor was to be bridged and chaos pre- 
vented, much of the loss incident thereto must be distributed 
upon the whole citizenry through the medium of the public 
treasury. I hold no brief for the abuses that seem to be an 
unfortunate adjunct of most Government operations, nor 
for the political exploitation that accompanied much of the 
activity, but when the final cost has been assessed, the 
Government’s lending program will stand out as the most 
effective part of its major reconstruction efforts. 

For the purpose of our discussion to-day I shall eliminate 
extensive comment on such lending operations as are exem- 
plified in advances to the Secretary of Agriculture for the 
purchase of commodities in the attempts to peg prices; to 
emergency relief and construction projects; to the Secretary 
of Agriculture and to the Farm Credit Administration for 
socalled “feed, seed, drought loans,” in the belief that no 
one attempts to classify these advances under the category 
of credit, but rather understands that they represent, for 
the most part, outright gifts to a stricken citizenship by a 
paternalistic Government which seeks to help its people 
through the economic storm and to afford them a kind of 
shelter until the skies are clear again. There may be some 
difference of opinion as to when and how these operations 
are to be discontinued, but surely there exists no thought 
that they shall occupy any permanent place in our credit 
structure. It would seem, therefore, that in the brief time 
at our disposal we can consider only the activities of those 
lending agencies which affect directly the operations of 
commercial banks, and that we should determine what, if 
anything, we are going to do about them. They are: 


The Reconstruction Finance Corporation. 

The Home Owners’ Loan Corporation. 

The Federal Land Banks. 

The Short-term Credit Agencies for Agriculture. 


It was unquestionably intended that the lending operations 
of the Reconstruction Finance Corporation should be dis- 
tinctly of a type calculated to bridge the gap between the 
debtor and creditor; that it should be a financial power 
house, so to speak, from which should flow the current of 
assistance necessary for our private institutions to assume 
a lenient attitude toward all debtors who had done their 
honest best, and to insure a normal rather than a forced 
program of liquidation. Approximately 50%, or $1,884,- 
164,964 of its loans, made under Section 5 of the Recon- 
struction Finance Corporation Act, were made to 7,439 banks 
and trust companies, including receivers, of which 75%, or 
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$1,428,236,858, has been repaid. During the recovery pro- 
gram, however, the Corporation has invested approximately 
$1,000,000,000 in preferred stock, capital notes and debentures 
of banks and trust companies from the proceeds of which we 
assume at least a part of the original loans were retired 
and the collateral returned. It is difficult, therefore, to 
estimate to what extent the underlying collateral has been 
liquidated, but we are, I am sure, in general agreement that 
liquidation has exceeded our expectations. Moreover, there 
is no reason to conceal the feeling of satisfaction that has 
come to the business community as a result of the increase 
in the values of equities both in the portfolios of our own 
banks and that of the RFC; and whether we view this as a 
temporary situation created by Government spending or as 
definite progress on the road to normalcy, our ability to 
adjust many otherwise impossible problems has been due 
to the far-reaching activity of the fountain-head of all Gov- 
ernment lending agencies. It might not be amiss to say 
that the problem confronting the RFC would have been ma- 
terially simplified and the necessity for loans to banks and 
trust companies considerably decreased, had not the Corpo- 
ration been forced to publish its commitments to commercial 
banks. Notwithstanding the ever-present danger of mal- 
feasance, the reputation of a bank is not unlike the fair 
name of our women folk—a thing the mere discussion of 
which invokes unintended but infinite harm. Whether we 
would have escaped the same baptism of fire in the end is 
debatable, but the publication of these commitments was 
unquestionably the greatest single factor contributing to the 
progressive failures which culminated in the bank holiday. 
The principle of the necessity for secrecy, for the common 
good, in certain financial operations is well exemplified by 
the secrecy which surrounds the operation of the $2,000,- 
000,000 stabilization fund now in the hands of the Secretary 
of the Treasury for administration. It also serves to exem- 
plify the disposition to proscribe for private industry certain 
practices and principles of conduct which, when indulged 
in by the Government itself, through some hocus-pocus, be- 
come surrounded with a halo of righteousness. However 
that may be, the RFC has by no means completed its work. 
The railroad program, the real estate mortgage problem 
in all of its ramifications, many drainage, levee and irriga- 
tion district situations are yet unsolved, and while progress 
is being made in all these fields, the liquidating services of 
the Corporation will likely be needed for some years to 
come. 
under the provisions of the Banking Act of 1935, to assist 
in certain emergency situations increases (under proper regu- 
latory provisions which will prevent abuse), it would seem 
that we should look forward to the eventual retirement of 
the RFC from the lending field. Recent public information 
to the effect that the Corporation has been making loans 
for the construction of new factories to manufacture goods 
in lines in which there is already serious overproduction 
seems almost incredible. If this is true, there must have 
been some extraordinary circumstances which allowed no 
alternative, for surely such action does not represent a gen- 
eral policy of the Corporation. Certainly with the increased 
latitude now accorded private instrumentalities both by law 
and by our present economic situation, it is not too much to 
insist that the RFC underwrite no new projects which will 
compete with those already struggling for existence. 

The Home Owners’ Loan Corporation, which rendered an 
excellent emergency service on urban mortgages, now holds 
nearly three billions of home mortgage paper, secured by 
approximately one million urban homes. With the rehabili- 
tation of our building and loan associations, the re-entry of 
insurance companies into the home mortgage field, and with 
the keen competition now in progress between private lend- 
ing agencies, including banks, under the provisions of 
Title II of the National Housing Act, there would appear to 
be no compelling reason for further expansion of this 
agency; but, on the other hand, there should be a steady 
continuance of the liquidating program in which it is now 
or soon will be engaged. Gradually, by change of owner- 


But as the ability of the Federal Reserve banks, — 


ship, settlement of estates, &c., these mortgages will filter 
back into the private market on sounder terms, and the HOLC 
will pass into disuse with a feeling of satisfaction over hav- 
ing made a major contribution to the recovery program. 

No such machinery as Title II of the National Housing 
Act has been devised for farm mortgages, and although in a 
recent short comparative period, private agencies have made 
more of this type of paper than have the Federal Land banks, 
the supply of funds for farm mortgages is yet far too limited 
for us to dispense with the services of these institutions. 
The greatest adverse feature of farm mortgages for com- 
mercial banks, now, as in the past, is the element of non- 
liquidity. There is no well-developed market where such 
securities may be disposed of in the event of necessity, as is 
the case with urban mortgages, and those interested have, 
for nearly half a century, endeavored to devise some system 
whereby this liquidity might be supplied for farm mortgage 
loans. The farm loan system, originally represented by the 
Joint Stock Land banks and the Federal Land banks, was 
an effort to supply this liquid requirement. It is unfor- 
tunate that because of the depression and, in a few instances, 
because of mismanagement, the Joint Stocks were obliged 
to enter into liquidation. But as mortgages made to a Land 
bank are pledged as security for its outstanding bonds, and 
as these bonds enjoy a ready market, the net effect of the 
system is to provide commercial banks and investors gen- 
erally with an avenue for financing farm mortgages without 
sacrificing the all-important element of liquidity. It is to 
be hoped that the Federal Land Bank System may soon bring 
to an end its emergency program, and that the direction of 
its operations be returned to a nonpartisan board, as 
originally provided for under the administration of Woodrow 
Wilson. It is contrary to our sense of democracy that the 
management and power incident to the operation of so. vast 
a financial structure should, in the last analysis, be lodged 
in a single individual, as the Governor of the Farm Credit 
Administration. This is merely the statement of a prin- 
ciple and is in no way intended to reflect on the man who 
presently occupies the position, one whom I regard as the 
most efficient Administrator in Washington to-day. 

In reviewing the activities of the two great agencies 
handling real estate mortgages, namely, the HOLC and the 
Federal Land Bank, we should not be unmindful of the valu- 
able aid they provided for our commercial banking system 
during the rehabilitation period. Initiating their emergency 
activities for the avowed purpose of relieving banks of slow 
and uncollectible paper, they have made a definite con- 
tribution to a more liquid banking condition, and the re- 
opening of many of our banks is directly traceable to the 
activities of these two Government agencies. This is aside 
from the service rendered to hundreds of thousands of bor- 
rowers who were saved from foreclosure by having their 
loans refunded on more liberal terms than it was possible 
for other creditors to grant. 

Notwithstanding the fact that many of our members do 
not feel that real estate mortgages are desirable investments 
for commercial banks, further and continuous study should 
be given to the real estate mortgage problem by both our 
State and National Associations. Real estate loans predi- 
cated upon sound appraisals are still prime investments, and 
we should not content ourselves with the conclusion merely 
that they do not at present fit our investment program. The 
field is too large and too lucrative to abandon simply be- 
cause, for the time being, we do not have the proper ma- 
chinery within our banking structure. We should further 
explore the possibility of such a deposit contract, on time 
deposits, as will permit investment in sound real estate 
securities without subjecting our institutions to the danger 
of non-liquidity. 

Perhaps the most potential source of competition for the 
country bank in the future, and the one which is now a 
matter of deep concern, is in the short-term credit field, 
which has been invaded by the Government-sponsored short- 
term credit agencies, authorized to make loans for general 
farming purposes and chattel mortgages on crops and live 
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stock. Here, again, our criticism should be temperate, for 
both immediately preceding and directly following the bank 
holiday, when deposits were shrinking, country banks were 
unable to make loans of this kind, and thus the Production 
Credit Associations and the Agricultural Credit Corporation 
filled a very definite need. As a matter of fact, had not 
this system been in operation. during the years 1933 and 1934, 
it is difficult to see how farmers in many sections would 
have obtained their legitimate credit needs. But with the 
banking situation stabilized, bankers, for the most part, feel 
that the country banks are now in a position to take care 
of all the sound short-term credit needs. In many sections 
of the country, notably in territories containing large termi- 
nal markets for commodities and live stock, commercial 
banks and private loan companies are experiencing sub- 
stantial competition from these Government agencies. They 
handle a sizeable volume of a most desirable type of paper, 
such as commodity loans, feeder cattle loans, and others, 
much of which, if made by a commercial bank, would be 
eligible for rediscount at the Federal Reserve Bank. With 
the initial capital structure of these institutions, as well as 
organization and promotional expense, underwritten by the 
public treasury, and their debentures enjoying a close rela- 
tionship to Government obligations both as to tax-exempt 
privileges and intimate association in the public mind, obvi- 
ously they are able to quote more favorable terms to bor- 
rowers than can be justified by actuarial experience. Al- 
though we are nonplussed by this situation for the time 
being, it would not be the part of wisdom for commercial 
banks to engage in credit transactions below the cost of 
doing business, and while interest rates may be for a time 
abnormally low due to Government fiat, there will eventually 
be such a reaction to Government expenditures that rates 
inevitably will be adjusted to a level in keeping with lend- 
ing experience. 

Our approach to this problem should not be merely one 
of protest, but likewise one of self-examination, for 1 am 
firmly convinced that by proper and sympathetic attention 
on the part of country bankers to the sound credit needs 
of farmer borrowers, whatever advantage the Production 
Credit Associations may have from the treasury subsidy will 
be overcome. Farmers entitled to credit, for the most part, 
will much prefer to obtain it from their local banker, where 
the transaction may be closed without delay, and where the 
personal contact is an important consideration. If we are 
to succeed, however, in handling this credit, I should like 
to sAy courteously, but nevertheless emphatically, that we 
must”"have the proper conception of our duty toward farmer 
borrowers. It is no affront to remind you that in many 
sections of the country, particularly as respects tennant- 
operated farms, unconscionable interest rates formerly pre- 
vailed under the burden of which no form of agriculture 
could survive. Bankers themselves were not altogether re- 
sponsible for this situation, one of the major causes being 
the fact that although the bank had two classes of customers, 
depositors and borrowers, one of these, the borrowing class, 
was carrying the entire cost of bank operating expense and 
the payment of dividends to stockholders. Heretofore, to 
those who had money, banks rendered service without charge, 
and all of the cost of operation was laid on those who had 
use for the funds. This has now changed. With the installa- 
tion of service charges, which are presumed to reimburse 
the bank for service rendered to those who want their money 
taken care of, and a lower interest rate on deposits, it is 
not now necessary to ask such high rates from borrowers in 
order to produce the same income as was formerly obtained. 
In short, having found a new source of revenue, we cannot 
appropriate it all to ourselves; a part of it, at least, should 
be shared with those who in previous years have carried the 
entire burden of our operating expenses. 

Finally, I would recommend to our captains of finance and 
to those charged with the operation of our Federal Reserve 
System a more tolerant and sympathetic attitude toward 
the credit needs of small independent operators, farmers in 
particular, than has been heretofore displayed. According 


all due credit to our great corporate enterprises for their 
magnificent contribution to our commercial supremacy, it 
is in the combined efforts of our independent individual citi- 
zens that, after all, lie our greatest hope for national 
security. 

This reference to the subject of Government lending would 
not be complete without some discussion of the moral effect 
of such activities on our composite national character. 
More than 4,500,000 of our citizens are now indebted to these 
agencies—a sizeable voting block, the potential political 
strength of which is too obvious for comment. Within this 
group are hundreds of thousands of men and women who 
have done their honest best and are entitled to the utmost 
of consideration from their more fortunate fellow men, 
Again, there are other thousands who are hopelessly involved 
and for whom liquidation was, is and will be the only solu- 
tion. Between these two classes there are speculators, 
minors, estates, old people with no income, and a host of 
others who make a ready audience for those who have no 
regard for the sanctity of obligations and who preach the 
gospel of repudiation. No political administration, however 
well intentioned, can supply those restraints and restric- 
tions so necessary to sound credit practices without incurring 
the ill-will of the voters who borrow from it, and thus it is 
persuaded to follow the line of least resistance. This is 
particularly true, in a democracy such as ours, where suc- 
cession is thought of from the short-range viewpoint, and 
where prosperity now seems to be the real forgotten man. 
Few people question the necessity for many of the lenient 
policies adopted to help those who have honestly tried, but 
the high delinquency record on loans made by the Govern- 
ment lending agencies discloses altogether too much disre- 
gard for promises made and is but a practical illustration 
of what invariably happens when the sovereign enters the 
lending business. This has the double effect of imposing 
unnecessary losses on loans already disbursed and serves to 
retard the flow of credit from private sources, and is alto- 
gether an unhealthy situation. No system of credit can 
function long, or in the end survive, when those who are 
able to pay find refuge in measures designed to assist only 
those who are in actual and unavoidable distress. It is 
essential, therefore, that the granting of credit be restored 
to private instrumentalities with the greatest possible dis- 
patch in order that our traditional respect for obligations 
may not suffer wholesale collapse. 

Whether we like it or not, we are operating banks in an 
era when there is a great wave of socialistic thinking which 
has been interpreted into laws that will be in force for many 
years tocome. Under these conditions our banks have been 
more and more converted into a public utility with less 
and less freedom of operation. Perhaps this is well. Time 
only can prove the value of these changes. It is our obliga- 
tion to apply ourselves diligently to the task of adjustment 
to the new order, to the end that our private banking system 
may be preserved. If I read the temper of the American 
people aright, they have no desire to see our financial re- 
sources directed toward political ends. A sense of the value 
of individual initiative and of private control is too deeply 
rooted in our national character to be destroyed even by the 
most terrific of economic storms. For in this is represented 
the fundamental tenets of the American faith, the principle 
upon which our country was founded, by which it has grown 
great, and to which it must adhere if the republic is to 
endure. My conception of a well-ordered credit system, and 
one which older governments have long since found most 
desirable, is one operated for private profit, alive to its obli- 
gation to serve, with such supervision by the Government as 
will minimize the abuses which all intelligent men condemn. 
I believe that our private banking system is the one best 
adapted to the peculiar needs of our wide and diversified 
national life. It is due to this system, in no small measure, 
that we have produced 50% of the world’s wealth with 6% 
of the world’s population, and notwithstanding statements 
of reformers to the contrary, this wealth is so evenly divided 
that immigration barriers must still surround this land of 
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opportunity lest the peoples of a troubled world make a 
beaten path to our door. 


C. W. Allendoerfer, Vice-President of the Division, who 
temporarily occupied the chair, had the following to say 
following the presentation of Mr. Netherland’s address: 


I am very happy that we have had Mr. Netherland with us. Mr. Nether- 
land knows that subject, as a successful banker in Arkansas, with a knowledge 
of the needs of country banks and of larger banks. He became President 
of the Federal Land Bank of St. Louis, which position he left only about 18 
months ago to become an officer of the Mercantile-Commerce Bank & Trust 
Co. of St. Louis. So, when Mr. Netherland brings us that message, it is 
not based entirely on outside observations; it is the result of his own experi- 
ence, his own knowledge, his own philosophy gained from that intimate 
acquaintance with the whole subject. 


Mortgages Insured Under Title Il of the National Housing Act as Invest- 
ments for Banking Institutons . 


By Ricuarp R. Quay, of Counsel, Federal Housing Administration ‘ 


t 


[The following address of Mr. Quay was delivered before both the State Bank and National Bank Divisions of the Association.] 


Mr. Chairman, Gentlemen: 

In behalf of the Federal Housing Administration, I wish 
to express my appreciation of the courtesy and co-operation 
shown by the officers of your Association in according us 
an opportunity to appear before you here to-day. I propose 
to cover briefly those features of a mortgage insured under 
Title II of the National Housing Act, which make that mort- 
gage an eminently desirable investment for banking institu- 
tions. Let me at once allay your fears by saying that I 
have just now used the term “briefly” advisedly and not 
rhetorically, for I know that convention seats are hard and 
that your schedule is a full one. I am also not unaware 
of the fact that conventions—even of bankers—do not find 
their sole justification in deliberation upon matters of routine 
business, nor yet in a preoccupation with the problems of a 
liquidity which is purely financial in nature. This is all 
to the good and, as a grateful beneficiary of your hospitality, 
I should be the last to wish it otherwise. 

Being one of those slightly anachronistic individuals who 
sometimes suspects that bankers, as well as lawyers, have 
souls, I shall, accordingly, take to heart the truim of the 
pulpit that “no souls are saved after the first 20 minutes,” 
and, improving upon the clergy, rest content if I can influ- 
ence the salvation of one or two in 10 minutes. My task 
is greatly facilitated by the fact that the National Housing 
Act has now been in existence for almost a year and a half, 
and that many of you represent institutions which have been 
actively engaged in the insured mortgage program as ap- 
proved mortgagees since the first of November a year ago. 
I am more than willing, therefore, to take judicial notice 
of the fact that most of you are thoroughly familiar with 
the broad outlines and general details of that program as a 
realistic attempt to re-establish our $21,000,000,000 home 
mortgage debt on a common sense basis, and, at the same 
time, provide a private capital solution for the already 
serious and constantly increasing housing problem which 
confronts this country. 

The National Housing Act is simply the statutory expres- 
sion of the lessons of a very bitter experience in the field 
of real estate and mortgage finance. I assume that, by the 
accident of circumstance, all bankers and business men 
tasted more deeply of that bitterness than did I, and that 
the lesson which it has for all of us, if we are wise, is, thus, 
correspondingly easier for you to appreciate than it was 
for me. I can, therefore, address my remarks to-day, from a 
mutually understood and brutally factual basis, directly 
to your intelligence, for ours is a common ground upon 
which the controversial aspects of social, economic or politi- 
cal vagaries have no place. 

I wish first to tell you exactly what kind of a thing a 
mortgage eligible for insurance under Title II is. I then 
wish fo describe precisely the nature and extent of the 
additional protection provided for that mortgage by the 
insurance. After that the issue can safely be left in your 
hands, since it would be sheer presumption for any mere 
lawyer to pretend to lecture a group of bankers upon those 
more refined questions of investment policy and banking 
practice which fall purely within your own expert province. 
Once it is accepted that an insured mortgage is, from every 
point of view, one of the very best investments available 
to-day—and if that proposition is not now accepted by all 
of you, I am certain that it eventually will be—I have no 


doubt whatever that, as bankers, you will understand better 
than any outsider, who might assume to point them out to 
you, the possibilities which the insured mortgage offers for 
that proportion of your portfolios which your applicable 
law allows you to carry in real estate. 

This is equally true whether one is dealing with a 
National bank of a State bank, for I know of no differences 
in the situation as it affects either the one or the other, 
except such arbitrary and technical differences as arise 
because of the fact that State banking laws vary both among 
themselves and from the National Banking Act as to par- 
ticular capital percentage limitations for the several classes 
of permissible investments. There may also be a further 
difference between the National bank and the State bank in 
connection with rediscount privileges. In this respect, how- 
ever, every State bank which is a member of the Federal 
Reserve System stands, of course, on a parity with National 
banks. As I have already indicated, therefore, my only 
purpose in this address is to emphasize the inherent sound- 
ness of the insured mortgage, as such, and not to discuss 
such legal or other ditinctions as exist between State and 
National banks. ‘Those distinctions for the most part are 
simply mechanical, and hence, largely immaterial, as regards 
their implications for general participation by banks in the 
insured mortgage program. 

1. The long-term amortized mortgage. Apart from any 
question of the contribution to security made by the insur- 
ance, any mortgage eligible for insurance under Title II is 
necessarily, in and of itself, a double A real estate invest- 
ment. The double A rating is appropriate, not only asa 
statement of fact, but also as a figure of speech, for the 
letter A is the first letter of two words which represent the 
very foundation of the whole insured mortgage program, 
namely, Appraisal and Amortization. : 

Sound appraisal bears the same relation to a mortgage 
transaction as a fulcrum does to a lever. For a mortgage 
loan, it is the one virtue without which the preservation of 
any other is practically impossible. After the event it is 
now easy for anyone to see that the appraisal methods com- 
monly used in the past were shortsighted and utterly hap- 
hazard. Their deficiencies were not attributable to stupidity 
or negligence on the part of mortgage lenders. They were 
partly the result of the accepted system of home mortgage 
finance, based upon the short-term, unamortized mortgage 
partly the result of the absence of statistics capable of sup- 
porting reasonable estimates of actual and continuing value. 
Little attention was paid to, and less was known of, such 
things as neighborhood trends, population trends, design and 
construction trends, the relationship between house and lot, 
and between property and neighborhood or community, to 
mention several of the intangible but very real factors bear- 
ing directly, not upon the present value of a piece of property, 
but upon its value at the end of five, or 10, or even 20 years— 
the only value justifying a borrower in contracting a mort- 
gage obligation and a lender in advancing money upon mort- 
gage security. 

The system of appraisal developed by the Federal Housing 
Administration gives careful study and specific ratings to 
all these elements in accordance with a prescribed routine. 
The appraisals are made by specially trained appraisers in 
possession of all available information—information which 
is continually growing and being classified and assimilated 
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as our research work progresses. Every property is ap- 
praised with reference to the same identical set of principles, 
which gives the investor substantial assurance that one 
mortgage is essentially as sound as another, irrespective of 
the location of the property. All the intangible risk factors 
which I have mentioned are weighed in conjunction with 
the more concrete physical appraisal of the property, and 
the final result is a determination of a real value as nearly 
accurate as the impartial exercise of disinterested scientific 
judgment can make it. 

The business of appraising home properties may never 
achieve the status of an exact science, but it is rapidly 
becoming something of an art, and, even at the present 
stage of its development, the FHA system is as far superior 
to anything heretofore attempted as is the modern automo- 
bile to the ox-cart—you will appreciate that, for constitu- 
tional reasons, I avoid reference to the “horse and buggy.” 

One other vitally important factor receives careful con- 
sideration under an FHA appraisal—the present and pros- 
pective income and general responsibility of the borrower. 
This, however, is a subject which provides a convenient 
transition from our discussion of appraisal to that of 
amortization. 

If appraisal is the fulcrum of a mortgage transaction, the 
terms of the credit instrument governing payment of the 
debt are its level, and the only satisfactory fabric for thut 
lever is to be found in amortization. In no respect has the 
depression been more instructive than in this. This is not a 
mere conclusion of law, so to speak, on my part, but a propo- 
sition sustained by an actual case. In 1929 a bank in New 
Jersey began making only amortized mortgage loans. Re- 
cently they advised us that, in May of this year, they ap- 
praised the properties under these mortgages and found that 
the loans then represented an average of 43% of the value 
of those properties—substantially the same average ratio 
upon which the loans were originally made. This shows con- 
clusively that under the most adverse conditions amortiza- 
tion about equaled deprecation. The same thing is borne 
out by the experience of a number of far-sighted building 
and loan associations which long ago adopted the amortized 
mortgage. It requires no imagination, therefore, to realize 
how different conditions might have been had all our home 
mortgage loans during the last 10 years or so been made 
on an amortized basis. 

So much to illustrate the practical background of the re- 
quirement of the Act that every insured mortgage contain 
amortization provisions satisfactory to the Administrator. 
There is another equally justifiable reason for this require- 
ment; the fact that any legitimate conception of the proper 
function of a home mortgage demands that it be regarded as 
a convenient and not too burdensome means to the end of 
debt-free home ownership, and not as a permanently out- 
standing fixed charge like some of our troublesome railroad 
bonds. By regulation under the Act, accordingly, the Admin- 
istrator has required that amortization shall be by equal 
monthly payments consisting of principal, interest, and all 
other continuing charges, such as taxes and hazard insur- 
ance. Why? Because most people receive their income or 
salaries on a monthly basis, and it is, of course, easier for 
them to pay out on the same basis than to set aside and 
save up against larger payments falling due quarterly, semi- 
annually or annually. The same general considerations ex- 
plain our regulation that no mortgage may be insured unless 
our appraisers expressly find that the monthly payment will 
not be in excess of the borrower’s reasonable capacity to 
pay over the period of the loan. 

Of undeniable advantage to the borrower, the long-term 
amortized mortgage is of equal benefit to the institutional 
lender and investor. Each monthly payment under the mort- 
gage, of course, makes the lender’s risk so much the more 
prime and reduces the possibility that foreclosure may 
become necessary. Under the old-fashioned short-term mort- 
gage theory, chief emphasis for security purposes was placed 
upon foreclosure and resale for at least enough to pay the 
debt. The percentage of loan to value was sufficiently small, 


of course, to make it certain that the borrower, in addition 
to carrying the cost of secondary financing, would have the 
privilege of making good any mistake of the appraiser under 
a deficiency judgment. Even so, the old mortgage was a 
good thing for the lender only in prosperous times. The 
appellation “short-term mortgage” as a misnomer. Borrow- 
ers never intend to pay at maturity, and lenders, far from 
wishing to be paid, often discouraged attempts by borrowers 
to curtail, preferring a continuous interest yield and periodic 
renewal fees. When conditions ceased to be prosperous, as 
they have an annoying habit of doing without fair warning, 
you know what happened. Lenders lost both interest yield 
and renewals and found themselves with frozen properties 
on their hands. Only foreclosures were plentiful, and but 
for the intervention of the Government through the Home 
Owners’ Loan Corporation, a substantial portion of our home 
mortgage values might have been wiped out altogether. 

By way of contrast, the long-term amortized mortgage 
theory places its chief emphasis for security upon the in- 
herent soundness of the entire transaction. It proceeds upon 
the assumption that the deal is sound because it will not be 
necessary to foreclose and take the property over, and that, 
even if it should be, appraisal and amortization will have 
operated to make it possible for the lender to get out at 
least as satisfactorily as he could under the old form of 
mortgage. 

2. The nature and extent of the insurance protection pro- 
vided by Title II of the National Housing Act. The insur- 
ance protection provided by Title I1 is, in short, an assur- 
ance to the mortgagee that it will never have to take over 
and dispose of the property after foreclosure and that, in 
addition to being relieved from this burden, the mortgagee 
will receive a 3% debenture representing, at the very worst, 
the entire unpaid principal of the original debt. In legal 
terms, the essence of the insurance contract is simply a 
continuing offer to the mortgagee to purchase the property, 
if foreclosure becomes necessary, at a price fixed by the 
amount of the unpaid principal, plus the various other items, 
with which I assume you are familiar, included in the cer- 
tificate of claim, issued by the Administrtor to the mortgagee 
concurrently with the debentures. 

To sum up, any bank making or purchasing an insured 
mortgage gets the following things: 


(a) Complete assurance that it will never have to go into the real estate 
business. 

(b) Complete assurance that it need not lose any principal at all, for 
any of our debentures issued in exchange for mortgages insured prior to 
July 1 1937 are fully and unconditionally guaranteed as to principal and 
interest by the United States. 

(c) An interest yield which, under our present regulations, may be as 
high as 5%, plus a service charge up to % of 1% on outstanding balances. 
If it does not choose to engage in the servicing of mortgages, it may either 
purchase the mortgage from another approved mortgagee, permitting that 
mortgagee to continue to service and retain the service charge, or may employ 
any other servicing agent which it considers competent and responsible. 


A word in conclusion as to the collateral, apart from the 
investment advantages, offered by the insured mortgage. 
The Federal Home Loan banks are prepared to lend up to 
90% of the face value of an insured mortgage to either mem- 
bers or non-members. The Reconstruction Finance Corpo- 
ration has recently indicated that it will lend money, under 
certain conditions, upon insured mortgages on terms more 
favorable than those available for any ordinary type of real 
estate collateral. In addition, the RFC Mortgage Co. has 
offered to purchase insured mortgages, upon properties con- 
structed since April 1 1935, without recourse, at a discount 
of % of 1%. For this purpose, the company has established 
a $10,000,000 revolving fund. The company will also sell 
insured mortgages held by it to approved mortgagees desir- 
ing to purchase them for investment. The National Banking 
Act of 1935 has tremendously broadened the scope of par- 
ticipation by banks in the mortgage field by authorizing 
National banks to make real estate loans, without regard to 
geographical proximity of the property, up to 100% of their 
capital stock and unimpaired surplus, or up to 60% of their 
time and savings deposits, whichever is the greater. In con- 
formity with this new conception of the part to be played 
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by banks in the home mortgage field, the regulations about 
to be adopted by the Federal Reserve Board under the 
Banking Act make it possible for any bank which is a 
member of the Federal Reserve System to borrow from the 
Federal Reserve banks on insured mortgages under uniquely 
favorable conditions available to no other real estate 
security. 

In conclusion, gentlemen, I have often asked, and have 
yet to receive a satisfactory answer: “Where else, in a 
period of cheap money that seems almost certain to con- 
tinue for years, can any other investment, comparable in 
yield, security and liquidity be found?’ Outside of Govern- 
ment bonds, I know of nothing comparable in security and 
liquidity. You know what the yield on Governments is. 
You also know that neither banks nor nations can live by 
Government bonds alone. I have also repeatedly asked, and 
have yet to receive a satisfactory answer: “Why is not 


even an 80% mortgage, insured under Title II, sounder as 
an investment for the lender than any 50% or 60% home 
mortgage, which is neither amortized nor insured and which 
has a mortgagor, crippled by secondary financing charges, 
staggering along under it?’ 

I, accordingly, remain firm in my conviction that the 
insured mortgage without question is the best available in- 
vestment for any bank; that by taking advantage of it to 
the limit you will profit yourselves, protect your depositors, 
and serve the interests of your stockholders and your com- 
munity. And, in that laudable and not unpleasant process, 
you will be making a contribution to the whole housing 
problem so substantial as to reduce to a minimum the possi- 
bility that it may some day become necessary for the Govern- 
ment to deal with it directly and in competition with you. 
If any of you does not agree and thinks me wrong in this 
conviction, I shall be only too glad to be enlightened. 
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Address of President C. J. Lord, Vice-President 
National Bank of Commerce, Seattle, Manager 
Capital Branch, Olympia, Wash. 

Members of the National Bank Division of the American Bankers Associa- 

tion and Guests: 

I bid you welcome to this meeting. We are gathered here as repre- 
sentatives of a banking system which just now shows resources almost as 
large as at any time in its long and notable history. On June 29 last 
the total assets of all National banks were in excess of $26,000,000,000—a 
gain of more than $2,000,000,000 in the last year. This bespeaks a mighty 
organization and implies a mighty force, and in the direction of it each of 
us has a deep and lasting responsibility. This obligation primarily is for 
the proper management of our separate institutions, but to the end that 
it may be done satisfactorily and in the most effective manner possible, 
it is necessary also that there be maintained some kind of laboratory for 
research into the problems of National banking, and also a forum in 
which the results of studies and the views of members may be made known 
and discussed. 

The National Bank Division 

The National Bank Division is such an instrumentality. Always it has 
devoted its energies to a consideration of the factors which disturb in the 
realm of National banking, and to a development of practices upon which 
members may rely in the prosecution of their plans for adequate services to 
their communities. The last several years have furnished abundant oppor- 
tunity for studying the unbalancing elements which crept into our banking 
and economic systems, and the reaction has led to a greater concentration 
upon the forces which will tend to correct those evils and perhaps render 
them impotent in the future. So, trying as the recent years have been, they 
were not all loss. Abundance of experience has taught lessons which 
should prove extremely valuable in seeking to avoid similar and other 
financial and business difficulties in the future. 

In addition to this work of a general nature, and in the interest of all 
National banks collectively, the Division maintains at all times a service 
for its members, and for individual members of other divisions also. It is 
limited only by their needs. It consists of personal representation in the 
nation’s Capitol in all matters which require their attention there. Our 
personal representative is our superlatively qualified and energetic Deputy 
Manager, Edgar E. Mountjoy. It is due to his constant and sincere interest 
in all matters brought to his attention that this Division is recognized as 
being the great help it is to its members and others. My predecessors 
have spoken in highest terms of respect for Mr. Mountjoy’s ability, energy, 
capability and courtesy, and it is a pleasure for me also to add my word 
of appreciation for his excellent qualities and service. This service covers 
a broad range of activities. No cost to members is entailed, and they are 
urged to make known each instance in which such assistance would be 
helpful. By way of emphasizing the availability of this service I may eay, 
without any reservation, the entire gamut of it is held in readiness for 
prompt response to each call. 

Likewise, it has been the desire of your officers to co-operate to the 
fullest extent with the American Bankers Association and its other divisions 
and sections in the various programs of work they have embarked upon. 
Especially have we wished to be helpful to our distinguished President, 
Rudolf Hecht, and his associates, in the heavy loads they have carried. 
I feel that we were able to fulfil that desire in a rather gratifying manner, 
and that is one of the happy recollections of the Division year. 

But there were other compensations, too, and as I approach the time 
for passing over to other hands the responsibilities of the presidency of 
the National Bank Division I am even more keenly aware of the satisfaction 
of serving in that position. It has entailed work and demanded time and 
energy, but it has rewarded generously. It has made me happy, indeed, to 
have the privilege of working with the wholehearted and always reliable 
gentlemen who have assisted me, and to meet more frequently and become 
better acquainted with the staunch and unselfishly industrious members at 
large. Their interest in the work of the Division, and their contributions 
to the successes achieved, call forth instinctively my highest praise and my 
wormest personal thanks. I can wish for my successor nothing better or 
more comforting than their continued good-will and support. 


Federal Legislation 


Federal legislation always is an important subject. Gradually it has 


spread its force and influence until through the various agencies it has 
created it exercises a very great measure of control over practically every 
form of banking and over a considerable part of other business as well. 
About the usual number and variety of bank bills were introduced in the 
last session of Congress, thus evidencing the great tendency to attempt to 


invoke legislative assistance as the remedy for practically all economic 
ills, real and fancied. Some of the proposals were sound, and the others 
seemed to be of questionable value. Those touching National bank conduct 
predominated. But never before the session of Congress recently closed 
was there enacted any one law bearing so immediately and so directly 
and in so many ways upon such a large proportion of all operating banks. 

The history of all of these proposals and their progress is interesting, 
but instinctively a discussion or even a consideration of them centers quickly 
upon the one measure which held the maximum of interest and which was 
destined to exercise the greatest influence over all classes of banks. Out- 
standing for its enlarged control over banking and also for the changes 
it has wrought in the adopted banking practices is the Banking Act of 
1935. Other addresses will be devoted almost wholly to explanations of the 
provisions of this Act and, therefore, a discussion of it here is not desirable. 
I feel I should refrain from commenting upon any specific sections of it, 
and confine myself to general statements. 

However, I have some convictions about it, and some of them I find to 
be pretty deeply rooted. Happily, my rather violent objections to certain 
sections of the original draft of the bill were mellowed considerably by 
the form it took in the final Congressional deliberations. This resulted 
largely from the modification of the degree of centralized control proposed 
over all banking through a combination of statutory and discretionary 
authority. But I would not leave the impression that I approve the law 
in its entirety, nor that I am convinced that all of its provisions are 
desirable. My observation has been that measures adopted in times of 
stress and in acute emergencies seldom can be employed with complete 
success in periods of normal business relationships. 

I have not been able to free myself from the belief that for the most 
part the safeguards which years of business and bank management have 
developed are sound, and that they are supporting well our financial struc- 
ture which would be endangered seriously by an impairment of the 
strength of those supports. Obviously, improvements to meet changed con- 
ditions are always desirable. To that end the forces of evolution are at 
work constantly, and even these forces may be supplemented at times by 
changes of a more abrupt character. Even though possibly undisclosed 
for the moment, I am somewhat apprehensive that the substitution of 
theoretical safeguards for those tested in the crucible of experience may 
be found unequal to the burdens placed upon them. 

My objections and my misgivings do not apply to all features of the 
new law, nor to most of them. It embodies clarifications which are 
vitally essential to sound banking, and it carries technical provisions which 
are beneficial to banking and to the public alike. I feel that for the most 
part the law is workable, and I congratulate those sturdy, energetic and 
clear-thinking gentlemen whose constant efforts developed the bill to the 
form in which it finally was enacted. 


National Bank Circulation 


Now I come to the point of recording the demise of a prerogative which 
was a distinguishing feature of National banking continuously since the 
time of its inception. I refer to the historic circulation privilege bearing 
a venerable record of achievements. Though this privilege was enjoyed 
by National banks, compulsory at first, but later at their option, it also 
was a source of continuous and appreciable financial advantage to the 
Federal Government always, and an essential stabilizing influence in cur- 
rency affairs during the dark days of the reconstruction period following 
immediately after the close of the Civil War. 

National bank notes, created by Act of Congress to serve a specific gov- 
ernmental purpose, were banished, though indirectly, by administrative 
edict. They had become really an institution, the passing of which marks 
an epoch in National bank history. Not all persons, even outside of bank- 
ing, are agreed that the withdrawal of National bank currency was desirable. 
Many there are who believe that it never ceased to serve a useful and a 
very practical purpose. 

The National Bank Division regrets the loss of this birthright of its 
members. Previously it had expressed the hope that the privilege would be 
retained, though it is not unmindful of the developments which diminished 
somewhat the need for the circulation of such currency. Despite the attacks 
made upon it, the Division always welcomed the opportunity to defend 
the principle of the National bank note, and it continues to point with 
pride to its accomplishments. 


Government in the Lending Field 


Notwithstanding the strides made in the progress of recovery from the 
extreme low point of the depression, some features of the banking picture 
are far from satisfactory. The most acute problem still is the greatly 
reduced public use of the very excellent and adequate credit facilities 
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offered by the banks. Increases in deposits, ordinarily symbolizing a 
healthier business tone, have not been accompanied by an increasing demand 
for loans, due no doubt to the fact that the unprecedented increase in bank 
deposits is the direct result of vast governmental operations. This is true 
in spite of the variety of methods banks have adopted to stimulate sound 
credit extensions, but to little avail. There is not a single member of 
this Division which would not welcome the opportunity to make further 
advances for worthy purposes, and thus give that additional necessary 
impetus to business. 

This disconcerting outlook is chargeable in a considerable degree to the 
encroachment of our Government into the field of money lending, and to 
its efforts in directly contesting for banking business. To my mind this is 
neither a direct nor an incidental function of Government. It owes no 
duty to perform for citizens that which they can do for themselves, and it 
should not be so engaged. Rather, its responsibility, generally speaking, 
is to co-ordinate, to protect and to preserve the rights and liberties of its 
people. 

In enunciating this principle, however, I want to keep in mind a proper 
conception of the desperateness of the period through which we have 
passed. I want to avoid judging too harehly the steps taken to stem the 
tide of the decline. I concede that emergencies arise, but such heroic meas- 
ures as are taken to combat them should be pursued for the duration of the 
crisis only. As its end approaches there should be a firm stand against 
the regretful tendency to make permanent the devices created for temporary 
use. All of us should acclaim freely the virtues of whatever agencies and 
whatever means have contributed to our economic betterment. It cannot 
be doubted that the key to complete recovery is encouragement to private 
enterprise which, after all, is the acknowledged foundation of our country’s 
greatness. 

Retarding Forces 

Happily, in some quarters it is becoming understood gradually that much 
of the credit for such improvements as we have enjoyed is due to the con- 
sistent and wholehearted and co-operative efforts put forth by banks. No 
longer do we hear their stability questioned. Public confidence has been 
completely re-established. Recognition of the value and the indispensability 
of privately-conducted banking facilities in each locality is fully developed, 
and it cannot be denied that there is offered to the public a banking service 
never before excelled and entirely adequate to meet current and future 
needs. In short, those features of banking with which the public is most 
familiar, and by which it gauges its approval or disapproval, unquestionably 
are all that could be asked. We have succeeded abundantly in meeting all 
the requirements of those who deal with banks, but have not provided so 
well for ourselves. 

Banks still are confronted with drastically low earnings, and the future 
offers no assurance of any appreciable early betterment. In contrast to the 
rise in prices of commodities interest rates have continued to decline. 
Borrowings and new securities issues are at low ebb, though we find that 
general business has improved. Some lines may be considered as operating 
on practically a normal basis. Others face the immediate future with an 
apparently new-born confidence, but over all there still hangs a pall of 
hesitation which obviously does not rest wholly upon whim or caprice. 
It is fed by something more substantial and more threatening, and must 
be corrected before entirely normal business conditions can be restored. 

There is quite a general agreement that we are in the extraordinary 
position of knowing what this retarding force is, but yet being unable to 
uproot it. This wavering and uncertain trend, and the absence of greater 
force in the upward movement, undoubtedly is the result of lack of full 
confidence in the future. There is a pronounced fear of further exercise 
of Federal control over private business, and a wholesome apprehension over 
the effect of reckless extravagance in the expenditure of public funds. 
This fear, intensified by the addition of the heavier taxes levied by the 
recent session of Congress, raises still higher the barrier to a normal business 
volume, and retards proportionately the progress of the forward movement. 
The cumulative effect of a series of such discouragements constitutes a 
powerful retarding influence in a country where private initiative and 
private capital are the bulwark of strength and prosperity. 

In the light of these facts and the experiences they have unfolded, it 
seems that a workable formula would not be impossible or even difficylt to 
produce. The simple assurance that these sinister conditions will not be 
permitted to develop further, and that they will be corrected as rapidly 
as possible, would erase all of the timidity and create a degree of con- 
fidence which almost magically would regenerate the forces which are 
clamoring for expression in the form of progress. 


The Outlook 


I have spoken of some things which appear to be clouding the horizon 
and have expressed disapproval of them. But I have not permitted my hope 
to be destroyed, and I do not despair. Fortunately, the set-back we 
received was in the nature of a negative attack, rather than a positive one. 
Its violence was visited upon the things growing out of the elements which 


make our country great, and not upon those elements themselves. The 
spark of business improvement, which sputtered and glowed and then almost 
disappeared, has been rekindled, and despite its slow and irregular. spread, 
and in the face of obstacles which seem to exist without convincing excuse, 
the outlook is moderately bright, and there is justification for an increas- 
ingly aggressive attitude. 

The history of industry in America shows a continuing growth which 
never has been more than temporarily retarded by depressions. Never has 
it failed to respond to the workings of the economic forces which should 
stimulate recovery, and it is unthinkable that this latest experience has 
destroyed the influence of these agencies. I have faith that the virility and 
the stamina of our people, with reasonable freedom of action, will re-assert 
their independence and their individualism, and upon their own responsi- 
bility forge a business revival far more lasting than any governmental 
agency could create. 

The sustaining force of the American pattern of business and industrial 
life has been the diffusion of the responsibility for its conduct. The drift 
away from that principle in recent years may have diverted attention from 
it temporarily, but I cannot believe that reliance on that philosophy has 
been destroyed. My confidence in the force of American determination, and 
my hope for a continued broadening of the base of the current business 
upturn give me courage at least to believe in the possible approach of a 
period so filled with compensations for individual enterprise that the 
expanded weight of governmental control will be supplanted permanently 
by the maximum of a wisely-conducted private management. 


(Incidentally, Acting Chairman Allendoerfer had the following to say 
following the submission of Mr. Lord’s address: 

Ladies and gentlemen, I don't know how many of you know that President 
Lord has for some months been quite ill. I know you will rejoice in the fact that 
he is with us to-day; that he was able to travel that long way from Olympia down 


here to bring us his message, so clear-cut, so comforting and that his presence 
with us adds so much to our meeting.) 


Committee Report for Change in By-Laws 


Mr. Augustine: Mr. Chairman, I present for the action 
of this meeting the following substitute for the first by-law: 


‘*‘When a member of the American Bankers Association shall have become 
an associate member of this Division under Section I of Article X of the 
constitution of the American Bankers Association, its officers, directors 
trustees, managers or partners shall have equal power to hold office cr 
committee membership with those of banks becoming regular members 
under such Section, iabedine the right to vote as officer or committe. 
member.’ 

I move the adoption. 

Chairman Allendoerfer: That is in harmony with amended by-laws in 
all of the Divisions in order that members who are interested in the functional 
activities of other Divisions may fully participate in those, even to the 
extent of holding office in those Divisions, even though their membership 
is primarily in the State or National or whatever their form of charter 
may be. 

[fhe motion was duly seconded, put to a vote and carried.} 


Report of Committee on Nominations 


Mr. Wharton: Mr. Chairman, Ladies and Gentlemen: 
The Committee begs to report the following names for 
nomination : 


For President of the Division—Carl W. Allendoerfer, Executive Vice 
President First National Bank, Kansas City, Mo. 

For Vice-President—William F. Augustine, Vice-President National 
Shawmut Bank, Boston, Mass. 

For member of Executive Committee, to serve three years—representing 
the First Federal Reserve District, James W. Knox, President, First Na- 
tional Bank, Hartford, Conn. 

Representing the Eight Federal Reserve District, Capt. William Nichol, 
Vice-President, Simmons National Bank, Pine Bluff, Ark. 

Representing the Ninth Federal Reserve District, William N. Johnson, 
Vice-President, Northwestern National Bank & Trust Co., Minneapolis, 
Minn. 

Representing the Eleventh Federal Reserve District, Melvin Rouff, 
Vice-President, Houston National Bank, Houston, Tex. 

Submitted by: Lang Wharton, Executive Vice-President, First National 
Bank, Dallas, Tex., Chairman. 

E. 8. Coombs, Executive Vice-President, Telegraphers National Bank, 
St. Louis, Mo. 

Edwin W. Hunt, President, Home National Bank, Brockton, Mass. 


‘The report was duly adopted and the newly elected officers installed.| 
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Management and the New Supervision 


By H. B. WELLS, Secretary Commission for Financial Institutions, State of Indiana, Indianapolis, Ind. 


The primary function of bank management is to conduct 
the work of each institution in accordance with the best 
known standards of procedure. The banking business to-day, 
however, is in such a position that the performance of the 
duties of management within the bank is not in itself suf- 
ficient to protect the well-being of the system. In a compli- 
cated society such as that in which we are now living, man- 
agement has certain group responsibilities, most of which 
grow out of the complex relationship between banks and 
governmental agencies of supervision. Not unmindful, there- 
fore, of the fact that good management must begin at home, 
I wish to speak this afternoon of some of the relationships 
between management and the new type of supervision re- 
cently superimposed upon our banking business. 

We are in an era of bewildering change. Leaders in every 
sphere of human activity find that traditional principles 
are no longer esteemed; new and strange doctrines are ac- 
corded general approbation by large numbers of our people. 

The educator is faced with widespread doubt concerning 
the efficacy of our once tenderly nourished institution of uni- 
versal public education. During past depressions the schools 
were protected in large part from unwise and intemperate 
retrenchment by a widespread and deeply-rooted conviction 
that the American way of life and form of government are 
dependent upon universal free education. If the utterances 
of some of our leaders and our actions of the past five years 
are properly indicative, this tenet may be near the scrap 
heap to which other great ideals of the human race have in 
times past been relegated. 

The statesman is aware that many thoughtful citizens 
challenge the effictiveness of the democratic form of govern- 
ment in a machine age, and would sacrifice the ancient safe- 
guards of our liberties—the ballot box, the right of free 
speech in all of its forms, including assemblage and petition; 
the right of trial by jury, and the writ of habeas corpus—in 
order to secure the quick gains of a dictatorship. Liberty 
has been the goal of the race for more than a thousand years 
—yet in these troubled times there are those who would re- 
nounce all of the gains we have made because the instru- 
mentalities which insure it seem to stand in the way of a 
momentary objective. 

The farmer, long the outstanding exponent of individu- 
alistic action, made weary by seemingly never-ending years 
of economic adversity, has taken refuge in a new type of 
mercantilism which most students of economic history had 
believed could never occur again in the world’s history. 

The merchant and manufacturer are aware that some 


substantial citizens boldly challenge capitalism and would ~ 


substitute for it some of the various forms of socialism. 
Business activity, moreover, must be carried on in a social 
and economic setting vastly different from that in which 
inordinate profits were amassed during the so-called new 
era of the ’20s. But of all of these the banker is confronted 


with the greatest changes in conditions surrounding his 
daily activity. 

Born of the collapse of our commercial banking system, 
there has been erected over and above, round and about the 
banking industry in this country one of the most complex 
regulatory systems ever imposed on any business of govern- 
ment. The full extent of this new supervision is not yet 
realized by either the public or the bankers. As a result of 
the passage of a multitude of State and Federal laws, numer- 
ous national and State authorities have the power of life 
and death over commercial banks. Supervisory agencies 
have been given regulatory power and have used it freely to 
circumscribe the activity of management. ‘These laws and 
regulations have been passed with such rapidity that not 
even the research economist with the freedom born of release 
from routine tasks can keep informed of them all. 

I do not wish to impart an incorrect impression by what 
I have just said. I am in favor of this new supervision. I 
played an obscure role in the creation of a part of it. While 
it is true that banking skill cannot be created by the passing 
of laws, the most frequent mistakes of management can be 
prohibited and prevented by proper regulatory measures. I 
firmly believe that it is necessary to have governmental 
supervision of the banking business, and that a thorough 
overhauling of our supervisory machinery was due long 
before it came. In my opinion the new system which we have 
devised can with minor modifications be conducive to great 
good, helping to bring financial and economic stability and 
prosperity. 

On the other hand, I am just as firmly of the opinion that 
the new supervision has as great potentialities for evil as 
for good. Unless this great supervisory colossus, containing, 
as it. does, provision for the insurance of deposits, is admin- 
istered calmly and wisely, it can bring in its wake such 
chaos that not only will our commercial banking structure 
be scuttled, but also the very foundations of capitalism will 
be shaken. Some extreme partisans will ridicule this idea. 
They will point to the great progress made toward banking 
stability since 1983 and justly give large credit to our new 
system. 

Our experience since 1933, however, is not truly indica- 
tive of what may be the result in the future. Our progress 
during the last two years was not due solely to new laws 
and new machinery. It was brought about in large measure 
by the co-operation of all agencies, Federal and State, 
toward a common goal. During all of this period, more- 
over, reckless banking leadership was stunned into passive 
acquicvscence with the program, and our conservative and 
forward-looking bankers joined with supervisory authorities 
in advocating a thorough housecleaning of the banking 
business. 

The union of these forces did not occur because of any 
deep-seated affection that the parties had for one another. 
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It was a “shot-gun wedding.” Already these comes some evi- 
dence that the honeymoon is over. Disturbing stories of 
jealousy between certain Federal and State authorities tend- 
ing to disrupt co-operative functioning are becoming common, 
while here and there bankers, forgetful of the lessons of the 
past and irritated by the antics of some supervisory official 
“puffed up with power,” begin to complain of the restrictive 
influence of regulatory codes. The real test of the system 
wrought by the depression is still ahead. 

An ideal system of supervision should provide for the maxi- 
mum of safety and stability with the minimum of inter- 
ference with private managerial initiative. Most students 
of the problem are of the opinion that our new system is 
short of the ideal, but only time and experience will furnish 
an accurate appraisal of its true worth. Regardless of any 
imperfections now apparent or that may appear in the 
future, both from the standpoint of the public and the banks, 
experience has proved that some adequate form of super- 
vision is necessary. 

The banking business cannot afford to suffer again the 
demoralization of those distressing years preceding and cul- 
minating with the bank holiday. Should the industry ever 
drift into such a condition in the future, I believe it is safe 
to predict that private possession of our institutions would 
be supplanted by some form of State or Government owner- 
ship. There are those liberal thinkers who even now declare 
that our President missed a great opportunity in not 
socializing our financial system when such a step would 
have been comparatively easy in those dark days following 
March 4 1933. 

The issue, therefore, is not one of regulation versus free- 
dom from regulation, but one of an imperfect regulatory 
structure versus an ideal system. Our present supervision 
and regulation must be made to approach as nearly as 
possible an ideal conception of efficiency. ‘The responsibility 
for the achievement of such a goal rests as much upon 
our banking leadership as it does upon our supervisory 
officials. 

The social control of any type of business cannot be 
successful without the constructive co-operation of the per- 
sons or institutions supervised, and the field of banking 
is no exception to this general rule. Supervisory officials 
holding posts of importance charged with policy-making 
power need the advice and criticism of the men most inti- 
mately acquainted with the problems of banking—the bank- 
ers themselves. Any supervisory official who will not listen 
to constructive advice or criticism is not worthy of a position 
of trust. Likewise, banking leadership that will not offer 
advice and criticism in a constructive and thoughtful spirit 
deserves little consideration from supervisory officials. 

A few days ago I read the weekly letter of one of our 
important economic services which told an inspiring story 
of the automobile industry’s co-operation with government. 
You are well aware that new models have been launched 
at an earlier date as a result of the suggestions of high 
governmental officials seeking to alleviate seasonal unem- 
ployment. If successful, this change will circumvent pro- 
posals on the part of labor leaders for greater governmental 
regulation of the automobile industry. This letter went 
ahead to say: “It is a trait of the automobile industry to 
handle its problems aggressively.” 

There are those who may believe that the banking industry 
is incapable of aggressive action, and that co-operation 
between bankers and governmental authorities is not pos- 
sible. With that view I cannot agree. I am reminded of 
the successful experience of the banking business in my own 
State when it attempted to handle its problems co-operatively 
and aggressively. Since the beginning of the State, the 
banking system in Indiana had been at the mercy of those 
selfish and reckless individuals who valued an extreme 
independence of action higher than the good name of the 
industry. As a result the supervisory and regulatory ma- 
chinery was hopelessly inadequate. A group of sincere and 
forceful banking leaders determined in 1931 that the situa- 
tion should be remedied. They were responsible for the 


creation by the Legislature of a State Commission to survey 
and study our plight for the purpose of making recommenda- 
tions to the next session of the General Assembly, This 
Commission’s personnel was composed of men representative 
of the commercial, financial and business life of the State,. 
including experienced bankers, selected without regard to 
their political affiliations. The Commission engaged a corps 
of technicians to assemble needed data. The activity of the 
group was financed in large part by the Indiana Bankers 
Association, and that Association co-operated throughout, as 
did the State Bank Division of the A. B. A. Eventually the 
group devised a regulatory code and supervisory machinery 
to enforce the code, and submitted them to the careful 
scrutiny of the Legislative Committee of the State Associa- 
tion. The measures proposed created consternation in some 
quarters and open opposition in others, but the entire pro- 
gram was aired before the men most affected, the bankers 
themselves, and its impracticabilities were burned away by 
the white heat of free and generous discussion. 

The code advocated was subsequently adopted by the Gen- 
eral Assembly, and although forced immediately to function 
during the extraordinary period of 1933, it withstood every 
test satisfactorily and to-day it enjoys the approbation of 
both the public and the bankers. 

If the experience in Indiana is representative, aggressive 
action on the part of the banking industry in the solution 
of its problems is possible, thereby avoiding extreme meas- 
ures untried by experience and resulting in a much more 
satisfactory solution than if the change had been formulated 
by less able though perhaps equally sincere men. 

Social and governmental institutions are dynamic in 
nature. They must change and grow as conditions change 
and as experience tests their desirability. It is vital, there- 
fore, that inevitable future changes in our banking super- 
vision be directed and controlled by an informed, courageous 
and wholesome banking leadership to the end that they be 
evolutionary rather than revolutionary in nature. 

Already certain problems have arisen as a result of recent 
regulatory measures that challenge the thoughtful attention 
not only of the best leadership in the banking business but 
also of every bank officer. 

One of these problems has to do with the simplification 
and standardization of our present system of call reports 
and of earning and dividend statements. The situation which 
has existed in the past resulting in the use of a different 
form by the FDIC, the Federal Reserve, the National De- 
partment, and each of the 48 State Supervisory Agencies, can 
and should no longer be tolerated. A movement has been 
launched to remedy this situation, and I wish to describe 
its work to you in some detail because I believe it merits 
your very active support and interest. 

On May 22 last, committees representing the American 
Bankers Association, the Comptroller of the Currency, the 
Federal Deposit Insurance Corporation, the Federal Reserve 
Board, the National Association of Bank Auditors and Comp- 
trollers, the Reconstruction Finance Corporation, the Reserve 
City Bankers Association, the State Bank Commissioners, 
and the Treasury, met in Washington for the purpose of 
discussing the standardization of call and of earning and 
dividend reports. The FDIC was generous enough to pro- 
vide quarters for the work of this conference, and for two 
days the men attending occupied themselves with a dis- 
cussion of the desirability, possibility and feasibility of 
a uniform set of reports to be used by all supervising — 
authorities. 

In the beginning there was no unanimity of opinion. Dis- 
cussion waxed full and free for many hours. As the views 
of the bankers and of Federal and State authorities were 
fully aired, it became apparent that they were not so irrecon- 
cilable as it seemed in the beginning. After a full two days, 
this group came to the conclusion that our present types of 
report forms do not fully meet the need for which they 
were originally intended, and that standardization is possible 
and desirable. Accordingly, a smaller standing committee, 
consisting of one representative from each of the organiza- 
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tions participating, was created by the action of the con- 
ference and was charged with the responsibility of devising 
suggested forms. A subcommittee of this standing committee 
has been at work now for many weeks preparing these forms, 
which will be presented to the full committee and eventually 
to the full conference for consideration. It is hoped and 
believed that the conference will be able to agree and adopt 
forms to be recommended to all agencies. 

Once the conference is able to agree upon uniform report 
forms, it will be necessary, if the banks are to benefit, to 
have these forms adopted by each and every supervisory 
agency. Supervisory officials—and I am one of them—are 
only human beings. It is always easier to do a thing the old 
way rather than in a new way. I have a suspicion that there 
will not be universal adoption of these standard forms unless 
the bankers themselves insist upon their adoption. It may 
be necessary to bring to bear the collective influence of your 
membership upon your State Supervisors through your State 
Associations. I know most of the State officials, and I feel 
confident that they will be happy to have your reactions, 
and that once they understand your wishes they will be 
more than willing to co-operate. Through the American 
Bankers Association let an insistent demand for such stand- 
ardization be felt in Washington to make certain that all 
Federal agencies will act likewise. If the entire program 
is universally adopted, it will effect substantial and im- 
portant economies, for the bankers of the nation will no 
longer be required to fill out different reports for each of 
two or three agencies for every call made, but perhaps an 
even more important result will be that the potentialities 
of co-operative group action will have been strikingly 
demonstrated. 

A successful culmination of the work of this conference, 
therefore, would logically suggest the feasibility of a pro- 
gram to eliminate duplications of time and effort in the mak- 
ing of examinations on the part of governmental agencies 
with overlapping jurisdictions. There are many forms 
which such a program of unification might take. But one 
need not be unduly imaginative to be able to visualize the 
beneficial results that might come from the consolidation 
of all Federal activities pertaining to banks in one agency, 
and the consolidation of ail State activities relating to banks 
in a single State agency within each State. Such a program 
would undoubtedly result in better supervision, with much 
less cost and hindrance to the banking industry as a 
whole. 

A proposal in this direction would, I am well aware, meet 
with vigorous opposition. That, however, unification is 
feasible and highly beneficial, I can illustrate by again citing 
the history of just such a program of unification in my own 
State. 

Two years ago, under the sponsorship of our militant and 
vigorous Governor McNutt, a governmental reorganization 
bill was passed, giving to the chief executive the authority 
to consolidate and co-ordinate governmental units and func- 
tions in a manner designed to yield the greatest efficiency 
of operation. As a result, the Department of Financial 
Institutions, which is the department charged with the re- 
sponsibility of supervising banks in Indiana, not only makes 
those examinations required by the Indiana banking law, but 
also makes such examinations of banks as are desired by 
the State Tax Board and the State Securities Commission. 
One set of examiners does what three sets of examiners 
would have done under a different philosophy of government. 
That which has been done can be done again, and ¢co-ordina- 
tion of this nature can be achieved elsewhere throughout 
States and the nation if it is advocated with sufficient wis- 
dom and vigor. 

Another matter perhaps of more immediate concern, 
although of no greater importance, is the elimination of that 
provision of the Banking Act of 19385 which makes Federal 
Reserve membership eventually compulsory if institutions 
are to be able to secure Federal insurance of deposits, I 
make this statement not because I am opposed to the Federal 
Reserve System or to Federal Reserve membership. The little 


bank with which my family has been associated for many 
years has almost from the beginning of the System been a 
voluntary State bank member, and its affiliation has been 
happy and profitable. 

Federal Reserve membership should be a privilege and not 
a compulsory duty. In this spirit the System was founded, 
and this philosophy dominated the original draft of the Act. 
There needs to be some badge of distinction which a bank 
may achieve because of the-high quality of its management. 
If all banks are to be insured and all are to be members of 
the Federal Reserve System, they will all be of equal quality 
in the eyes of the public. Much of the incentive for excel- 
lence and conservatism of policy will be removed, placing 
an even greater strain upon supervisory machinery. Already 
it is recognized that the System will have to change its 
requirements in order to admit all banks. I do not know 
whether or not present requirements are unduly restrictive. 
But I do believe that the lowering of standards in order to 
include everybody establishes a dangerous precedent. It 
could help to create something of the group psychology which 
led to ruin and disaster in the eight States which have 
already unsuccessfully tried insurance of deposits. 

A vigorous fight should be waged, therefore, to remove 
this dangerous compulsory clause from the Banking Act of 
1935. If that fight should be successful, there should be 
just as much activity thereafter in promoting voluntary 
membership in the System as there was in securing the 
elimination of the cumpulsory provision of the Act. Had 
there been a greater acceptance of Federal Reserve member- 
ship by the rank and file of the banks of our country, result- 
ing in even a slightly larger percentage of membership than 
was the case prior to 1933, the most convincing and com- 
pelling argument for compulsory membership in the System 
would have been removed. Here, then, again is an illustra- 
tion of the benefits of constructive co-operation. 

There are many other matters of grave concern to the 
management of our institutions other than those found in 
the day-by-day inside operations which need immediate and 
thoughtful attention on the part of our bankers. Among 
these are the unfair and unnecessary competition of the 
Postal Savings System, discriminatory tax laws in certain 
States, the attack upon the sanctity of property rights, and 
many other matters with which you are all familiar. 

There never was a time when individual bankers of the 
country needed to give such loyalty of support to their State 
and National Associations as at the present. They repre- 
sent the only effective machinery for the mobilization and 
dissemination of the views of the banking fraternity. 
Changes are coming very rapidly. The only thing certain 
is that the conditions under which we operate to-morrow 
will not be the same as those of to-day. Swift and important 
are the currents of moving events all about us. In the 
words of General Jan Christian Smuts: 


Civilization has struck its tents and the caravan of humanity is on 


the march. 


If social movements achieve proper objectives, they must 
have wise leadership. Bankers cannot afford to fail to make 
their contribution to this leadership, because the character 
of our social and economic organization in the years to 
come will have an important bearing upon the banking 
business. 

Some of you in the audience may be thinking: 


What good does it do for the bankers to organize for the purpose of 
expressing their opinions? The nation’s law-makers and the public generally 
have declared a vendetta upon the banking business. Anything we favor 
the rest of the country is against. 


It must be admitted that the public has had some such 
attitude in the past few years, but the banking business 
plays an important part in the economic organization of 
society. In times past bankers have occupied a position of 
prominence in the councils of the community and nation. 
They will, in my opinion, be re-admitted to those councils 
just as soon as they have demonstrated not only that they 
are capable of running their individual units successfully, 
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but also that they have a constructive and co-operative atti- 
tude toward the broad current of human affairs, 

Many years ago our Association leaders were calling atten- 
tion to weaknesses in the banking system. Notwithstanding 
their exhortations, we failed to mobilize effectively for any 
real reform, and permitted the unhealthy conditions to con- 
tinue until a disgusted and frightened public dictated a re- 
form program that is in some of its arts revolutionary and 
contrary to fundamental principles established by long ex- 
perience. Had the bankers themselves stood solidly for such 
reforms as were generally known to be necessary in the 
banking business following the World War, the collapse of 
the banking system would have been averted, the force of 
the depression would have been lessened, and the reform 
legislation would not have taken such extreme forms. The 
rebuilding of public confidence and trust in banking leader- 
ship is one of the great problems facing our industry. 
Restoration of confidence and trust in banking leadership is 


vitally needed, not only that it may benefit the banking 
business itself, but also that society may have the benefit 
of banking leadership. Viscount Morley has said: 


Great economic and social forces flow with tidal sweep over communities 
only half conscious of that which is befalling them. Wise statesmen are 
those who foresee what time is thus bringing, and try to shape institutions 
and to mould men’s thought and purpose in accordance with the change that 
is silently surrounding them. 

A more familiar statement, similar in nature, is that of 


John Stuart Mill: 

The future of mankind will be gravely imperiled if great questions are 
left to be fought out between ignorant change and ignorant opposition to 
change. 

In the direction of the changes inevitable in our social and 
economic life, every type of viewpoint is needed, liberal and 
conservative. It is our paramount duty to put and keep our 
own house in order so that we may again be admitted to the 
council table around which the pattern of society’s destiny 
is being fashioned. 


Investment Problems of Banks 


By J. HARVIE WILKINSON JR., Vice-President State-Planters Bank & Trust Co., Richmond, Va. 


I cannot bring with me the majesty of age, but I am able 
to appear as a veteran of the Seven Years’ War which began 
in 1929. We have all been engaged in the major campaigns, 
and I presume it would be fair to say that our bonus consists 
of an opportunity to spend a few days in a city old in charm 
and history. Although we are enjoying a breathing spell 
from the heavy cannonading at Washington and from the 
recent tension in Europe, our own war is still on, and the 
problem of investing money never seems to be fought in 
pitched battle, but rather in sniping, sniping, sniping, with 
interest rates lower and lower and lower. And always there 
seems to be the need for sending out more and more funds 
if we are to capture a most modest amount of income. 

As regards the individual institution, each of us is force- 
fully familiar with the harassing problem of investing our 
funds. Let me simply remind you that in the aggregate 
excess reserves of reporting member banks were, as of 
Oct. 23, at $2,930,000,000 and gold certificates with the Fed- 
eral Reserve System totaled $6,979,000,000, both figures con- 
stituting a record high in the history of the nation. 

To solve the investment phase of a bank’s problem there 
are reasonably clear alternatives. The purchase of a suf- 
ficient volume of long-term bonds, consisting of a mixture of 
Governments, municipals and corporate issues, will return 
at least a livable income. But even though we now enjoy 
the fat and richness of a high interest income relative to 
prevailing interest rates, we may, unless the situation is 
most carefully gauged, find ourselves so loaded with bonds 
that upon a revival in the demand for funds on the part of 
commerce or upon the occasion of some eventful happening, 
we shall be unable, except at great sacrifice, to liquidate 
those bonds either to ward off the eventful happening or 
to satisfy the needs of commerce. 

I mentioned an alternative, and it is this: A bank can 
invest its funds as fully as possible in very short-term 
bonds due in three or four years or less, and such amount 
as each institution feels the situation will allow in moderate- 
term maturities of five to seven years. By carrying out 
this procedure, the income account will be drastically lessened 
and the extent to which one is willing to adopt this second 
alternative will vary among banks. But it is reasonably 
clear, I think, that from the standpoint of sound banking 
operations, alternative number two would, under the exist- 
ing conditions, be the choice of everyone in the room. Please 
do not misinterpret me. From the standpoint of sound invest- 
ment policy, I should be glad to purchase a substantial per- 
centage of long-term Government bonds and prime corporate 
credits if money rates were high. Always, of course, I am 
referring to existing conditions. ) 

Long-term United States Government bonds have crossed 
a 3% yield basis, and the corporate and municipal markets 


are likewise very, very high. Now, I know there are some 
who would like to cite world economic history in the last 
part of the nineteenth and the first part of the twentieth 
centuries when British consols yielded less than 3% and 
when, for the most part, our own Government obligations 
returned less than this same 3%. It is necessary to remem- 
ber, of course, that our total national debt prior to 1914 was 
infinitesimal and, also, that the present situation is fraught 
with artificialities. But the point which I should like to 
crystallize is this—that where banks are concerned, the 
crossing of a 3% yield basis in Governments is a sufficiently 
important danger signal to cause great heed. Once Goy- 
ernments are yielding less than 3%, a bank is beginning 
to tread dangerously, and I feel a sound investment 
policy should stand on so simple and elementary a point 
as that. 

I referred a minute ago to the fact that from the stand- 
point of sound banking operations, alternative number two 
of short- and very moderate-term bonds would be the desired 
policy with bonds as high as they are to-day If, then, this 
is the sound banking policy, it should be our anchor and 
deviations from it should be fully recognized as deviations 
and should be planned with full knowledge of the fact. It 
is the relentless pressure of declining interest rates which 
may drive us off this sound ground and, from the standpoint 
of the banking system, that would be, in my opinion, a 
catastrophe. 

Very well. you say, the alternatives are reasonably clear— 
either long-term bonds with the possibility of being sand- 
bagged into death or short-term bonds with the possibility 
of starvation. Without wishing to leave the stage of the 
present financial drama by either route, I should infinitely 
prefer to be the Ghandi of the American banking system. 
I am aware that the bald statement of these choices pre- 
sents no practically helpful suggestions to you, but I have 
wished to state them as briefly and as clearly as I could, 
for, as we proceed, they will be the two basic points which 
will form the background of our entire discussion. 

There are, of course, those who will disagree with me and 
who will have different policies or different combinations 
of policy. An institution with virtually no demand for loans 
and with a very stable deposit line or an institution with its 
capital only nominally committed to real estate, or one carry- 
ing an extremely high percentage of savings deposits can 
perhaps buy a larger proportion of long-term bonds with 
greater equanimity than can other institutions having a 
variable loan demand and a volatile deposit line. What is 
one man’s meat is another man’s poison—what is one bank’s 
profit is another bank’s loss. With differences in policy 
there can be no objection, but this point I should like to drive 
home above all others, namely, develop a policy suitable to 
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the particular conditions of the individual bank and, once 
having set that policy, follow it. 

Another point of almost equal significance is the practical 
operation of an investment portfolio once the policy for the 
institution has been determined. It is my observation that 
the wigwam method of consultation among many individuals 
each with prejudices of a general nature is productive of 


poor results. Some do not like municipals, some do not like. 


rails, some do not like industrials. When these likes and 
dislikes have been allowed for, either the bonds it is desired 
to buy have been sold or else the principle of unholy compro- 
mise has weakened the institutional policy determined upon 
and profitable operations of the bond account are virtually 
impossible. Place the responsibility for operating within 
the framework of the policy on one individual—make doubly 
sure that individual knows securities—and charge him with 
the results. Do not measure the results by those obtained 
in rising bond markets such as we have experienced in 1934 
and 1935, nor by those produced in years such as 1931 and 
19382. Take a complete cycle of bond prices and check your 
returns against those which could have been obtained from 
other outside investments. 

To me it is one of the sad commentaries that so many of 
our institutions are blown hither and yon by the wind of 
bond salesmen and the pressure of monetary fright. Surely 
the fact that our interest from bonds has been declining is 
no novelty. Why, then, should anyone all of a sudden, decid- 
ing that he needs more income, rush into the market and 
but a few 414% or 4%4% industrial bonds, two or three Gov- 
ernment issues yielding 24% or more, and then sit back? 
In far the majority of cases, there is no proper correlation 
between the type of investment bought and the type of 
deposit money which was used to buy it. Equally as evil 


is the lack of knowledge concerning the security bought. 
Someone has defined character in its largest sense as a noble 
impulse translated into action. I should like to define char- 
acter of mind as a mental concept crystallized into action, 
and the American banks, large and small, should have and 


must have character of mind. We do have it in other ways, 
and I am at times mystified as to why it is lacking in our 
investment operations. 

A significant part of many institutions’ investment policy 
is consultation with correspondent banks. The exchange of 
ideas and of facts uncovered is helpful, and I do not feel 
this phase has ever been adequately exploited. It is indis- 
pensable, however, that the full situation in the inquiring 
bank be known—type of funds it is desired to invest, con- 
dition of portfolio, and the general policy being followed. 
Without this knowledge, any inquiry saying, “We wish to 
invest $50,000,” is meaningless and can never result in a 
sound and really worthwhile relationship. Moreover, once 
a security had been bought because the correspondent had 
it in its portfolio or thought well of it, the purchasing bank 
should, it seems to me, every month or so obtain from the 
correspondent a simple statement as to whether it still liked 
the bond, and if it had sold its bonds, why? Such a program 
would give a closer tie-in and would place the initiative 
where it functionally belonged. I do not see how a satis- 
factory and enduring investment relationship can be other- 
wise developed. 

To this point we have discussed the question of policy 
and adhering to it, the necessity for centralization of respon- 
sibility, and a method of practical operation involving the 
correspondent bank relationship. What, now, are some of 
the situations with which we are faced to-day? Govern- 
ment bonds maturing up to December 1936 yield nothing. 
Those maturing in 1937 and 19388 give an average return 
of % of 1%.* Those due from 1939 through 1941 give an 
average return of 140%. In spite of the fact that so many 
people are indulging in the practice, and, hence, it is a 
hazardous one, I still think the idea of purchasing a reason- 
able proportion of near-term Governments at a very slight 
yield and very slight yield losses to maturity is sound, and 
my reason is this: Asa practical matter, I know that if 
substantial amounts of money are uninvested, it has a great 


tendency to eat on us, to set up pressur ar« is which cause 
us to sweat and to break down our fiber of common sense— 
in short, idle money is the third degree for che banks. 

Should the bonds offered in refunding the maturing 
obligations not sell at a sufficient premium to give an 
actually positive yield on one’s money, 1 believe that the 
loss which would be sustained would be the cheapest form 
of insurance and well worth the price. In this manner it 
should not be difficult to obtain interest at the rate of %% 
to 14% per annum. There is no stupendous risk in such 
operations, and if a set of conditions were to come about 
which would make such operations as I have mentioned un- 
profitable, then it would probably be still more disadvan- 
tageous to hold a Christmas mixture of 10- and 20-year bonds. 
To what extent one wished to buy the Governments due 
beyond 1941 would be determined, as has been said, by the 
condition of one’s capital account, the status of one’s loans, 
and the nature of the deposits. This, I think, can be fairly 
said of the average commercial bank, namely, that it will 
be more advisable to put out large amounts of money due 
in a short while rather than small amounts of money due 
in 10 to 60 years, provided the short-term maturities are 
spread so as to get an average maturity of three to four 
years. 

Everyone, of course, is concerned with the Government 
bond market. At the present time it is a maze and a laby- 
rinth of complexity. Let us try to dissect the situation 
briefly and as clearly as possible. Whereas the business of 
investing funds does not partake of a science in its exact- 
ness, nevertheless there is a law of physics to the effect that 
what goes up must come down. Bond prices are very high, 
and whereas it is more than difficult to predict the time 
when they will be lower, yet each of us knows such a time 
will come. Itis a bold man who will try to time the situation 
by expecting to sell at the exact hour, and it will be infinitely 
better to be ahead of time than late, for each of us who is 
tardy will certainly be a Cinderella looking for a fairy 
godmother. 

An additional consideration is the fact that our Govern- 
ment has been incurring large deficits since 1930. From 
1931 through June 30 1935 we have spent $14,677,000,000 
more than we have received. Our interest-bearing debt as 
of Sept. 30 1935 stood at $28,432,000,000. No consideration 
has been given either to the assets over against that debt 
or to the contingent liability debt which may or may not 
be a real liability. The Reconstruction Finance Corporation 
is lending less and less money (it is being paid back some of 
the money it has loaned), but in spite of this diminution of 
its lending activity, our total deficit continues to be enor- 
mous, and those expenditures on which little, if any, repay- 
ment can be expected are increasing while those on which re- 
payment can be expected have virtually ceased. The banks 
of the country absorbed 91% of the increase in the Federal 
debt between June 30 1934 and June 30 1935, and as of 
June 30 1935 the banks held 53.44% of the total Government 
debt of $28,700,000,000. In 1920 the banks held 15.34% of 
the existing Government debt. To-day, to repeat, they hold 
more than 53.44% ofit. Between June 30 1934 and June 30 
1935 bank deposits were estimated to have increased 8.22%. 
Government security holdings increased in that period 
10.75%. One can still stand the tar of Toryism and yet ask 
the question: How long will this continue, or how long ean 
this continue? Taken together, the figures I have given you 
are, it seems to me, the most alarming figures which any 
American could hear. I am alarmed, not at the existing 
debt, but at its growth, at the constancy and the nature of 
the trend, and at the tendency of the banks to absorb more 
and more of this increasing debt. The credit base which 
our national deficits have in part helped to lay is gigantic. 

I do not wish to cry wolf. I hope that the momentum 
generated will not make too much headway, but I saw a 
devastating momentum of deflation begin in 1929 and con- 
tinue with all the killing force of a cataract until 1982 and 
the early part of 1933. History likewise tells of nation after 
nation which had miscalculated the terrific pressure and 
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drive of certain inflationary forces once they were set in 
motion, for there are no reins yet devised by man which can 
hold those forces in check when they have gained flood tide. 

I am aware that there are those who can offer reason 
after reason as to why our debt is as big as it is, as to why 
the largest credit base in our history will not give us credit 
inflation, as to why the biggest and wealthiest nation in the 
world can stand punishment that lesser nations cannot 
stand, as to how the situation can be controlled with all 
the potential brakes that are in the hands of the Federal 
Reserve System and the Government in Washington. It 
seems to me, however, that in 1927 to 1929 I heard some of 
the same type of rationalizing. Man loves to rationalize, 
and the longer he breathes a certain atmosphere, the longer 
he lives under a given set of circumstances, the more normal 
do that air and those circumstances seem, and he likes to 
adjust his mind which has sometimes a great capacity for 
memories; he likes to think those memories wrong, and by 
making use of his mind, bloth them out. For my part, I do 
not look for a revolution to-morrow or for winter to usurp 
summer in August, but I do believe that there are abroad in 
this country certain factors which in the aggregate could 
wreak havoe. Realizing, therefore, that business is improv- 
ing, the stock market is rising, and, thank heaven, that 
September witnessed an increase in employment of 350,000, I 
think it well to talk about those forces on occasions and to be 
aware of the fact that they are working and lurking, not 
controlled by diabolical hands, but fermenting from their 
own nature all the while that we are enjoying some release 
from the pressure under which we lived from 1930 through 
1933. A battle is not likely to be lost by overestimating the 
enemy. 

Several points stand out as one looks at the future in an 
effort to appraise the high-grade bond market in general. 
Business is now improving, and the feeling is growing that 
perhaps it may eventually somehow call for more credit. 
This business revival, which is reflected in the stock market, 
would, it seems to me, make it desirable to have some con- 
vertible bonds in a bank’s portfolio. Fairness compels me 
to point this out, but I hasten with all speed to add that 
every controvertible bond has its price. Generally the com- 
pany has too much debt for conservatism and wishes to have 
part of it converted into common stock. One must appraise 
most carefully convertible issues from now on and realize 
quite fully the nature of the beast. Because the bond market 
is as closely watched as it is, for all the banks hold sub- 
stantial amounts of securities, I am inclined to feel that 
it will be more sensitive than people expect to such slight 
changes in interest rates as might occur. In other words, 
with so many people conscious of the glut, a change in the 
tren of interest rate would, it seems to me, cause at least 
some change in the trend of bond prices, some change in 
attitude in the psychology of the market. 

A second factor to consider is the possible payment of 
the bonus. If this were to come about, it would mean a 
temporary boon to certain phases of our business structure, 
but the payment of the bonus will seemingly necessitate 
additional Government financing. It appears that the one 
hope for avoiding payment in 1936 lies in a very rapidly 
improving business picture throughout the country and in a 
definite trend towards conservatism which would be mani- 
fest to certain Senators or Representatives. If the above 
occurs and if the country does definitely indicate it wants 
a rest and it wants fiscal conservatism, then I think there 
is a possibility of forestalling the bonus. Otherwise, in 
spite of the Presidential veto which can be expected, the 
presence of an election year may be another force too great 
to resist. A third factor is the election year itself, for one 
cannot yet tell just what trend the campaign will take. An 
attempt to outpromise the other fellow is to be expected, but 
whether it will be to outpromise him in benefits or just what 
developments will take place cannot now be foreseen. 
Fourthly, there is the accepted question mark of inflation. 
This is too broad a subject for me to discuss here. I feel 
it must be dismissed by saying that the extent to which 


it will be a factor in Government bond prices will 
depend upon the degree to which it takes and upon the 
manner in which it makes itself manifest to the man in the 
street. 

Over against these factors enumerated which might ad- 
versely affect the high-grade bond market, including both 
corporate bonds and Governments, there are certain points 
which must not be lost sight of as a matter of practical 
operation of a bond portfolio. The United States Treasury 
is the operator of one of the largest money pools in history, 
in addition to which the various agencies of the United 
States Government hold a very substantial amount of bonds. 
The Federal Reserve System has in its portfolio $2,400,- 
000,000 of Government paper. Assuming, therefore, that the 
Treasury and the Federal Reserve System were at all times 
in complete accord as to what should be done, all three of 
these sources could conceivably be brought into play in sup- 
port of the Government market. It is interesting to observe, 
I think, that if my interpretation of the statement is correct, 
the Federal Reserve System did not convert its last issue 
of called Fourth 444s into the long-term Treasury 2%s, but, 
on the contrary, took the 14% notes. Moreover, in this 
rising bond market of the last 18 months the trend of the 
holdings of the Federal Reserve System has been fairly 
steadily away from bonds and into notes and certificates. 
This is as I think it should be, for a central banking system 
under existing conditions. I am not condemning the policy; 
I am merely pointing out that the Federal Reserve System, 
acting as a central bank for the country, has been shortening 
its maturities and preparing itself for eventualities—either 
recovery in business or a shock from without or from within. 
Were the Federal Reserve not to renew some of its Govern- 
ment holdings as they mature, or were it to sell a portion of 
its portfolio, I believe the market, as highly sensitized as it 
is, would at first reflect such action. However, I feel in 
the long run the results would be salutary, and there is 
not, it seems to me, reason to look for a permanent wide open 
break from this cause. Were the Federal Reserve to increase 
reserve requirements, I think the market would register an 
initial shock, but from the viewpoint of a sound economy, 
such a move would inevitably be helpful, for it would serve 
notice that the potential brakes, which we all know to exist, 
could be applied and would be applied. It would heighten 
confidence, and I believe the Government bond market would 
register a much less alarming decline than many now 
believe. 

It is in no attempt to avoid going on record that I do 
not categorically come out with a statement as to what is 
the future of the bond market. Aside from the very patent 
fact of inability, my reason for avoiding prognostication is 
that with the situation what it is to-day, the complexities are 
so great that extreme flexibility in opinion is essential. In 
a very real sense, therefore, what is true to-day may not be 
true a month from now, and the different factors may have 
different weights at different times. I am, however, not 
one of those who feels that there is grave immediate danger 
of the Government bond market being rocked by an appreci- 
able tightening in money rates. It seems to me that the 
bare supply factor, as such, may have more to do with prices 
than will interest rates. In other words, the banks to-day 
hold so many Government bonds that there must be at some 
point a saturation. 

When I speak of there being a limit to the banks’ absorp- 
tion of Government bonds, I do not think, as some do, that 
banks to-day are buying Government bonds under duress 
because of the RFC. Our financial institutions bought Gov- 
ernment bonds because they had to make overhead and 
because Government bonds offered the most immediate oppor- 
tunity to employ funds. Moreover, so far as the Govern- 
ment itself, viewed as a political entity, is concerned, I do 
not fear but what it can always be financed by the banks 
if the maturity is right and the interest rate meets the 
market, but from the standpoint of the broad welfare of 
our people as a social group and from the standpoint of being 
ready to satisfy commerce, I wish I had some way of meas- 
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pace, for Alice was very anxious to get to the Queen’s position 


uring just how much more Government paper the banks 
can absorb. The whole picture begins to take on a distor- 
tion. Our deficit continues; our gold certificates are so 
large in number; our gold imports have been at huge figures 
this year; our excess reserves are so stupendous; the re- 
sources at the command of our Treasury are so stupendous 
that if a man reasoned on the basis of these factors he could 
only conclude easy money for years to come. 

Now I am at the end. The other evening I was reading a 
book which I regard as a good study in political economy 
and in finance, and the reason I feel it is such a good book 
is that it has a vast amount of simple truths and at times 
a delightfully elementary interpretation of human nature. 
The book to which I refer is Lewis Carroll’s “Alice in Won- 
derland.” You will recall that when the Red Queen and 
Alice were traveling through the garden studded with trees, 
they were rushing over the chessboard squares at a furious 


on the board of life. Alice was finally out of breath from 
so much running, and observing that they were making no 
progress, she turned to the Red Queen and remarked that in 
her world if one ran as hard as they were, one got some- 
where, but they were seemingly running as fast as they 
could and yet they were still under the same tree at which 
they started. “Yes,” the Red Queen replied, it was true in 
Alice’s world, but she said: “Now here, you see, it takes 
all the running you can do to keep in the same place. If 
you want to get somewhere else, you must run at least 
twice as fast as that.”” Equally do I feel this is true in the 
world of investments; the panorama changes, the component 
parts of the picture stand out, some on one occasion, others 
on another. The Red Queen was right. We do have to be 
just twice as alert, just twice as careful, and labor just 
twice as hard to obtain results. 


Mortgages Insured Under Title II of the National Housing Act as Invest- 
ments for Banking Institutions , 


By Ricuarp R. Quay, of Counsel, Federal Housing Administration 


Mr. Quay’s address, which was delivered before both the 
State Bank and National Bank Divisions, is given in full 
with other addresses in the National Bank Division. 


President Bolton: It is customary to have a period during the time of 
our meeting for forum discussion, during which any member of the division 
who has any matter he would care to take up will have an opportunity to 
get up and address us or tell us about it. We have come to that time on 
this program now. If any of you have any matters you care to bring up, 
we will be glad to hear from you. 

H. H. Antrim (Freeport, Ill.): I would like to ask a question of the legal 
department of some Government department. I don’t know whether it is 
the RFC or the HOLC or some other department. 

Just why did they require State banks with a million dollars of cash on 
hand to take out debentures? They compelled us to take out $200,000. Our 
State Department examined usin November. In order to get this under the 
guarantee January first following, they called us in and said, ‘‘Here is your 
set-up.’" We did not have a report on our examination until February 
following. We had a million dollars cash on hand. We did not need a 
dime of that. Could we have eliminated (which we did eliminate) some 
slow paper out of our surplus? Why would they let us pay it off when we 
complied with all of their agreements? We are losing $8,000 a year on the 
$200,000 at the 4% they make us pay. 

President Bolton: I am glad you did not ask me to answer that question. 

Mr. Antrim: I want the Legal Department to answer it. Why did they 
compel us to take it? We did not use a dime ofit. They have just stopped 
our recovery. [hat $8,000 is a pretty good dividend. Let the Legal 
Department answer that. 

President Bolton: Just what Legal Department? 

Mr. Antrim: Ido not care which. I presume it should be the RFC. 

President Bolton: I do not know whether there is a representative of 
that Department here. If there is, 1 would be glad to have him answer the 
question. 

Mr. Quay: Perhaps I ought to explain. Since I have been in Washington 
I have worked on the policy of keeping one step ahead of the investigators. 
I spent one year at the RFC and then left and one year in the Treasury and 
then left and since then I have been one yearin the FHA. So lama little 
too far removed to give any opinions on that. Mr. Jones is speaking here 
to-morrow or Thursday. I suggest you ask him. 

President Bolton: Mr. Jones is the speaker, I believe, at the convention 
session which will be held over at the Municipal Auditorium. We do not 
have a representative of the RFC here. 

Mr. Peter Fyfe (Covington, Tenn.): The preceding speaker said ‘‘liquid 
~—10 million dollars set aside for the purchase of the HOLC notes.’’ Does 
that mean that the lending bank may be assured of a market at any time to 
sell any or all of their HOLC notes? 

President Bolton: HOLC or FHA? 

Mr. Fyfe: FHA. 


Mr. Quay: I do not know whether I can answer that or not. You will 


have to get the answer for that from the RFC Mortgage Co. I do not think 
it means anything like pure liquidity. Thatis pretty much of a psychological 


illusion, anyway. At a time when you have to have absolute liquidity for 
everything, every kind of security is trying to covert into cash and of 
course, short ~7 the currency power, you cannot guarantee absolute liquidity. 
I mentioned that simply as comparable liquidity; the liquidity of that mort- 
gage as opposed to others. The RFC Mortgage Co. is prepared to take 
insured mortgages off of the hands of banks or other approved lenders under 
certain conditions. The bank has to show it needs the cash, I think, and 
a few other requirements of that kind I would rather have you get direct 
from the company so I will not say something I should not. 

President Bolton: 1 might add, in further answer to that question, I 
would like to call attention to the remarks Mr. Quay made in regard to the 
other features of liquidity which were offered, the willingness of the Home 
Loan banks to loan 90% against these mortgages on collateral basis and other 
things he mentioned as a further element toward liquidity. 

Carl V. Rice (Erie, Kan.): I am counsel for the RFC but I am not 
here in an official capacity, but merely as another State banker. When I 
speak on an RFC subject, it is not official, but I can answer the questions 
the gentlemen asked, so as to help Mr. Jones avoid the embarrassment of 
telling him the same thing. The RFC did not force the gentleman to buy 
any debentures. The RFC has stood in the position of being willing to 
purchase the debentures when the supervising authorities required the 
bank to make the purchase. The purchase was requested by the State 
supervising authorities and by the FDIC. The RFC merely played the 
part of Santa Claus for a consideration and purchased the debentures. 
We did not insist and do not require any bank to buy any debentures. 
As far as the RFC mortgage companies purchasing of ‘‘A’’ mortgages is 
concerned, that is an offer which, so far as I know, is subject to being 
withdrawn at any time. The instructions are simply that we will for the 
time being purchase FHA mortgages on the conditions stated. There is no 
guarantee that 10 years from now the RFC Mortgage Co. will take your 
FHA mortgages off your hands. There is merely a statement that we will 
purchase them for a limited period. Il hope I have been consistent. 

Mr. Antrim: Part of that was clear, but what could we do with the 
$200,000 that they compelled us to take? Was it to loan out to commercial 
interests of our own city or could we take off some of the slow payment 
they said we had, which we did take out of our surplus? We never used a 
dime of that. 

Mr. Rice: As far as the RFC is concerned, they have no concern with 
what paper you eliminate and charge off. That is controlled entirely by 
your supervising authorities. 

Mr. Antrim: fhen what was the $200,000 for? 

Mr. Rice: Some banks, when they took out the debentures, reduced 
the amount of their common stock, thus increasing their surplus and 
undivided profits out of which they could charge off this doubtful paper. 

President Bolton: Frankly, I do not believe that is a subject which comes 
within the province of the meeting of the State Bank Division. I do not 
think it is a matter which the State Bank Division can settle at this time 
and I wish you two gentlemen would get together and have it out, if you 
cafe to. Ido not believe any further exploration of the subject right now 
would be profitable and I am wondering if there are any other questions 
which any one cares to bring up? If not, I will proceed with the scheduled 


program. 














STATE BANK DIVISION. a7 


COMMITTEE AND OFFICERS’ REPORTS—STATE BANK DIVISION 


Address of the President, James C. Bolton, Vice-Presi- 
nw, Cent Rapides Bank & Trust Co., Alexandria, La. 


It is not customary in our divisional meetings to have formal addresses 
of welcome. However, before rendering my annual report I desire to tell 
you that the bankers of Louisiana join with those of New Orleans in a 
feeling of pleasure that you are meeting in “‘America’s Most Interesting 
City’’ at the close of this Association’s very successful year under the 
leadership of President Hecht. As a native Louisianian, I welcome you 
to this State. 

Many of you from a distance have an impression of Louisiana that 
consists chiefly of swamps, alligators, mosquitoes, malaria, bayous and the 
like, and are not at all familiar with the fact that in the animal, vegetable 
and mineral kingdoms this State has unusual resources and potentialities. 
Our agriculture is well diversified, including three major and a number of 
less important cash crops. Many farmers raise, in addition, more food and 
feed than is needed on their places. Our timber continues to be a source 
of real wealth. In the mineral kingdom, oil, salt and sulphur occupy the 
major place. As for animals, both livestock and wild life (commercially 
important due principally to the furs produced) thrive in our climate and on 
our vegetation. This visit presents to each of you an opportunity to learn 
more about the interesting history, balmy climate and business development 
of this section. 

In the preparation of any annual report the question which naturally comes 
to mind is: “In what essential respect did this year differ from those 
which have preceded it?’”’ For most people, the year 1934-35 will be 
remembered as one of business recovery, not rapid recovery, it is true, but 
recovery nevertheless. In banking this has been evidenced by a continued 
gain in deposits, invested funds, and total resources. The decline in the 
number of State chartered institutions, which has been going on since 1921, 
was virtually checked in the current year. This has been reflected in the 
internal affairs of the State Bank Division by the continuance of a balanced 
budget and a welcome gain of 236 in the number of members, bringing 
the total to 6,019. In other words, the membership of the State Bank 
Division continues to represent more than half of the membership of the 
American Bankers Association. The increase registered in the past 12 
months was the first in several years. 

However, the improvement in economic conditions which has taken place 
did not attract more of the attention of the members of the division than 
did the political—or perhaps I should say legislative—atmosphere in 
which State banks have found themselves. With a fundamental change 
proposed in the Federal Reserve System (to which many State banks 
belong), and the Legislatures of 44 States meeting, the attention of bankers 
has naturally been focused on proposed banking laws. 

It is particularly gratifying that the result in the field of Federal legisla- 
tion was acceptable. This is due in no small measure to the efforts of your 
active officers and representatives of the Committee on Federal Legislation 
of the Association and to such public officials as Senator Carter Glass and 
the subcommittee of the Senate Committee on Banking and Currency which 
framed the changes removing many of the most harmful sections from the 
original draft of what subsequently became Title II of the Banking Act 
of 1935. The whole story of the past played by various parties in the 
executive branch of the Government we do not know, but doubtless many 
of us are inclined to be too critical of them. This division particularly 
remembers Congressman Steagall and his associates whose stand was s0 
essential to the welfare of many of our members and of the communities 
which they will continue to serve. 

Knowing the details incident to the passage of this measure, I feel that 
the outcome is significant and reassuring. It showed that in the field of 
business regulation by Government, those in official positions will give 
consideration to the views of the business concerned when they are advanced 
in a spirit of co-operation. Those who gave this bill attention for our 
Association are men thoroughly versed in the intricacies of finance, with 
practical experience, and desirous of seeing a measure adopted that would 
be sound and of benefit to the nation and its people. When officials in 
both the legislative and executive departments found such a sincere desire 
they weighed carefully the information presented to them, and the outcome 
we know. Other questions affecting banking will come up from time to 
time, and a similar attitude on our part will doubtless find a similar 
reception. 

State legislation may have an even greater effect on State banks than 
the Banking Act of 1935. I should like, therefore, to mention briefly some 
data compiled for the meeting of the Executive Committee of your division 
last April by Chairman H. M. Chamberlain of our Committee on State 
Legislation. Mr. Chamberlain made a painstaking and enlightening com- 
pilation of the legislation affecting banks which had been dealt with in 
the State Legislatures up to that time. What struck my attention was the 
fact that even though recovery has begun, a deal of legislation growing 
out of depression conditions was still being introduced. For example, in 13 
States measures declaring moratoria on foreclosures of real estate were intro- 
duced, and in five States such measures were passed. Three were defeated 
and five were pending. Similarly, bills abolishing deficiency judgments on 
foreclosures of real estate mortgages were introduced in 10 States. Only 
one of these became law, five were defeated, and four were pending. In 
five States the attempt was made to prohibit by law the imposition of 
charges for bank service. In four States this attempt was defeated, and in 
one it was pending. 

Another type of legislation which might properly be referred to as an 
outgrowth of the depression, but which is more constructive in nature, was 
proposed in several States. I refer to bills relating to the capitalization 
of State banks, bills defining the securities. in which State banks may invest, 
and bills limiting the size of loans. All of these are, of course, designed to 
eliminate past abuses. 

The interest in legislation during the past year has been reflected in the 
work of the headquarters office of the State Bank Division, not only in 
inquiries as to the progress of Federal legislation, but also in specific requests 
for assistance. The staff has received and answered numerous letters asking 
for basic data on which legislative proposals might be based, or for use in 
advocating or opposing legislation already introduced. As examples of this 
type of service, one State was furnished a comprehensive review of the 
subject of banking boarde and their use in other States; another was sent 


historical and economic data on interest rates, for use in combating a move 
to reduce the legal rate; still another received information on the present 
status of branch banking and a bibliography of the literature on the 
subject ; and two were furnished with information on the rates of interest 
paid on public funds in various States, and the way these rates were fixed. 
In other words, your division continues to act as a clearing house of informa- 
tion for State banks and State Banking Departments. 

Fully as important as legislation itself are the men who administer the 
legislation. In the State bank field these are the State Bank Superyisors. 
It must be a subject of regret that the disturbed political conditions of the 
last year have resulted in an unusual amount of changing in these important 
offices. In no less than 13 States supervisors have been replaced. There is 
no intention, in this, to reflect on the new supervisors who have recently 
taken office. But there is reason to deplore the obviously strong influence 
which partisan politics still has over bank supervision, as demonstrated 
in the wholesale changes of the past 12-month. 

For many years the State Bank Division has urged that State Banking 
Departments be placed on a basis as far removed from the influence of 
partisan politics as the judiciary itself. Periodically it has made extensive 
surveys of the status of State bank supervision, to determine to what extent 
this and other desirable reforms had been accomplished. Such a survey was 
made on the current year, and distributed to the Supervisors of State Banks 
and others interested in State bank legislation. The survey directs attention 
once more to the importance of adequate terms of office and salaries for 
supervisors; the necessity of well-paid, well-manned examining etaffs, 
selected on the basis of merit; the helpfulness of banking boards; the desira- 
bility of giving the supervisor authority to limit the number of new banks 
to the needs of the communities; and the indispensability of adequate 
capital for such new banks. It afforded also an opportunity for super- 
visors to express their views on what new legislation would be most helpful 
to their various States. The publication and distribution of this survey 
at the beginning of the legislative session was of material assistance to 
several supervisors in framing and advancing their legislative program. 

Something more than legislation and supervision is, of course, necessary 
to produce a system of strong banks. Both of these can help, but the real 
responsibility for keeping State banking sound must always rest on the 
shoulders of the thousands of bank officers who have charge of formulating 
and executing the policies of the individual banks which comprise the 
“‘svetem.” The State Bank Division therefore has an interest in improving 
the technique of banking. To this end it maintains an active Committee 
on State Bank Research. In previous years this committee has collected 
valuable figures on resources and liabilities of State banks in various 
States as of the end of each year. Without dropping that activity, it 
added, this year, the collection of significant data on earnings and expensés 
of State banks, and succeeded in securing the co-operation of 35 of the 48 
States. The results were published in ‘“‘Banking,’’ reprinted, and distributed 
to such persons as it was believed would be interested. 

The study of the earnings figures made by the Committee on State Bank 
Research revealed several respects in which banking practice is susceptible 
of improvement. I shall review these briefly, referring you to the articles 
themselves for details. The committee found that what would contribute 
most to an improvement in bank net earnings at the present time would be 
smaller write-offs on loans and investments. It suggested, therefore, a 
number of ways in which loaning and investment policies could be improved 
to eliminate some of these losses in the future. It found also that an 
important obstacle to net earnings was the payment of too large a proportion 
of gross income as interest on deposits. 

Finally the committee noted the importance of income from service charges 
in those States which reported net profits in 1934, and concluded that while 
such income may be emall in absolute amount, it often represents the 
difference between a net profit and a net loss. 

I think it safe to say, in summing up the work of the State Bank Division 
during the past year, that it has continued to be directed toward its funda- 
mental aim, to improve and preserve the State banking system. We have 
realized, perhaps more clearly than ever before, that if the State banks are 
to be preserved, it will not be solely because they have. existed for many 
years, but because there is an intrinsic merit and strength in the system 
of individual independent banks. Accordingly, we have used every agency 
at our command to strengthen State banks and State banking. 

We shall continue to co-operate with and support State Bankers Associa- 
tions, State Bank Supervisors and the members of State Legislatures in all 
measures designed to strengthen the State banking system, especially those 
which embody lessons learned during the recent period of adversity. Limita- 
tions on the number of new banks organized in the future should have our 
support, for nothing can be clearer than the experience of recent years on 
this point—that there were too many banks in this country. Raising the 
minimum capital for new banks is an equally worthy objective, since every 
study of failures (whether bank failures or commercial failures) lists as 
one of the important causes “inadequate capital.” 

The question of competition with banking by concerns which do not have 
such supervision, taxation or restrictions as our business has received careful 
consideration. During the year Mr. Chamberlain headed a committee which 
studied the question of life insurance companies receiving funds on deposit, 
whether proceeds of policies or otherwise, and handling them on a basis 
comparable to a demand deposit, yet paying a substantial rate of interest 
on them. That committee concluded the reports which had reached them 
were somewhat exaggerated, and found that the life insurance companies 
stated that they were not seeking such business. This, however, is a matter 
on which any experiences you may have should be reported to our central 
office. 

We continue to be faced with competition from the Government in the 
form of the Postal Savings System. Surely with deposit insurance in effect 
it is time for this system to reduce its rates of interest paid and received 
and otherwise to eliminate or restrict their activities in communities where 
adequate banking facilities are available. The funds of the various com- 
munities should be available for the communities’ development and up- 
building. Now is the time to give this long-standing question rea] attention. 

Competition for loans is more serious at the moment than competition for 
deposits, although the banks must have both to prosper. In this field we 
are seriously handicaped by the competition of many governmental agencies, 
most of which were organized as emergency measures, were doubtless neces- 
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sary, and have accomplished a good work. With excess reserves at the 
largest point in history, confidence fully restored in the sound banking 
system which the country has to-day, and bankers willing to consider 
lending on a normal basis, the emergency has passed and it is time to start 
curtailing these extra governmental activities. 

We heard President Roosevelt in Washington last fall tell us of his 
desire to return normal banking activities of the country to the banks as 
soon as they were able and willing to take over this responsibility. We say 
to the President that we are now able, willing and anxious to take over the 
lending functions in our own communities that many of these agencies handle 
The President, with his customary ability to illustrate his thoughts by 
timely and seasonal reference, outlined his aim of an all-American team 
which banking was to be one of the players. Since we are again in 
football season, 1 might illustrate the present etatus of banking as that 
member of his all-American team sitting on the bench yearning to get 
the conflict, asking permission to do so, but is only being allowed 
Coach Roosevelt to play for a portion of the game. During the 
ot the time his place is being taken by governmental agencies. 
was glad to see the national team benefit from the efforts of 
during the time he was injured and groggy after the wild 
and the piling on in the very early ’30s. Bankers want 
and ask the coach and his assistants and advisers to let 
game longer and carry the ball more and guarantee to 
toward reaching the team’s goal. 

In addition to those lending activities which banks are 
to take over now, there are other borderline loans which 
might be willing to handle now and some might not. Title I 
Housing Act offers a successful example of co-operation of a governmental 
agency with our business whereby the Government sponsored a program, 
spread the news to the public, and offered an inducement to the private 
lending agencies to put their funds to work for certain purposes beyond 
normal banking activities. Many bankers have taken advantage of this 
program and are pleased with it. Doesn’t it offer an illustration of a plan 
which might be put into effect immediately to take care of the borderline 
lending activities eo as to develop them into potential sources of revenue 
for the banks? This would provide an activity for a number of the em- 
ployees of these agencies during the present serious unemployment situation 
and at the same time contribute to the solution of the problem. We want 
good loane—we need them. This is a paramount problem to-day. 

I would have you remember, however, that these desirable ends cannot 
be achieved entirely—or even mainly—by the officers and staff of the State 
Bank Division. Success requires the co-operation of the members of the 
Division as well. It requires an application of one of the soundest of 
philosophic principles—giving attention to those things that are within our 
field of endeavor and cultivating a healthy indifference to those which are 
not. In our own banks there are many things we can do to further better, 
stronger, sounder State banking. Suppose, for instance, that all of us in 
making loans in the future should inquire rather carefully into the bor- 
rower’s plans for repayment. I need not remind you that if a loan is to 
be eound it needs to be made with repayment in mind. I venture the 
opinion that this simple practice, if adhered to (in the sense of declining to 
make a loan when the borrower could not show a plan for repayment) would 
cut future losses on loans by a substantial amount. 

Suppose also that we undertook to place as many of our loans as possible 
on a basis where periodic payments would be required. Would that not 
tend to make all our loans more liquid, at the same time giving prompt 
notice of any change for the worse in the borrower’s condition through failure 
to meet his periodic payments? The idea of amortization which is gaining 
euch favor in the field of mortgage loans might then be applied to com- 
mercial banking with salutary results. 

The world never stands etill. It is our duty as bank officers to constantly 
study and strive to keep in the forefront of the procession. This duty we 
owe to our stockholders and depositors to better enable us to protect their 
funds. This duty we owe to our communities which collectively make up 
our nation so that we can give expression of our information at the proper 
time in the hope that thus we can help the procession to keep on the right 
road and avoid the detours and blind alleys. 

It is in such measures as these that the State Bank Division looks to you 
to contribute to its future through improving the status of State banking. 
For there is yet much work ahead of the Division, if it is to continue its 
established policy, recently set forth as follows: 


“It has long been a policy of the State Bank Division to stand primarily for the 

interests of the State unit bank as opposed to trade area or nation-wide branch 

. The members of the Executive Committee agd the officers of the Divi- 

sion have felt that they had a responsibility to the tho ds of smal! banks which, 

most of the time, have no other representation either in the affairs of the Association 
or _ ye —_ ee nt napa ai 

“The Division has consistently maintained its pn in fa f d 
of banking, as opposed to any unification. me a 

“Finally, the State Bank Division has always worked for better bank manage- 
ment and closed co-operation between the Division and the various State Bank 
Supervisors." 

L. A. Andrew, Past President of our Division, is the author of that brief 
statement of our fundamentals. 

With such a history, we cannot stop until the fight is won. We must 
continue the campaign to improve bank supervision. We must continue 
to guard jealously the rights of State banks. Finally, the Division must 
(and this is perhaps the most important of all) help and encourage its 
members to run strong, sound banks, banks im which the interests of the 
depositor are always paramount, where no undue risks are taken with the 
depositor’s funds, and where all reasonable demands for the return of 
such deposited funds can be met at any time. This is a task sufficiently 
difficult to challenge the ability and energy of all of us. 
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Report of Committee on Federal Legislation 


Recommendation that Congress be urged to pass legislation at ite next 
session for discontinuance of the Postal Savings System is contained in the 
report of the Committee on Federal Legislation. The report was signed by 
©. J. Kirschner, Vice-President Markle Banking & Trust Co., Hazelton, 
Pa., as Chairman. ‘‘I feel,’’ says Mr. Kirschner in the report, *‘it should be 
suggested that something be done by Congress on account of the unfair 
competition occasioned by Postal Savings. Since we now have Deposit 
Insurance there seems to be absolutely no necessity for Postal Savings 
offices, except possibly in a few remote villages who are without banking 
facilities. If Congress does not agree to discontinue the Postal Savings 
System it should at least reduce the rate of interest to banks from 2% to 
1 % a 

The report also suggestd consideration of a policy under which Federal 
banking laws would automatically become subject to consideration for 
possible revision at stated intervals, ‘‘rather than a piece-meal procedure.’ 
It pointed out that Canada is to have a thorough revision of ite banking 
laws every 10 years, and asked, ‘‘Would that not be desirable in this 
country 7°’ 

A further recommendation dealt with proposed standardization of the 
report forms used by various bank supervising authorities. ‘‘This move- 
ment,"’ says the report, ‘“‘was inaugurated by the FDIC. The aim is so to 
standardize the forms as to eliminate duplication of work by State banking 
departments, the examiners of the FDIC, National Bank examiners and 
Federal Reserve examiners.”’ 


Report of Resolutions Committee Re-affirms Stand for 
State Unit Banks—Preservation of Rights of State | 
Banks in Administration of FDIC 


The report of the Resolutions Committee was presented 
as follows by L. A. Andrew, Chairman: 


The State Bank Division in annual convention wishes to first re-affirm 
its time-honored principles as standing primarily for the interests of the 
State Unit Bank as opposed to trade area or nation-wide branch banking. 
We realize our responsibility to the thousands of smal] banks which have 
no other representation in the affairs of the Association. We wish to again 
maintain our position in favor of the American dual system of banking as 
opposed to any unification idea. We are in favor of better bank manage- 
ment and improved banking laws and supervision. 

We realize the importance to all banks of the Federal Deposit Insurance 
Corporation. We are now all co-insurers, to a certain degree, of the deposits 
of the people. We wish to commend the regulations in so far as they have 
been put into effect that have helped in the operation of better and safer 
banking institutions. We urge that the rights of State banks be fully 
preserved in the administration of this most important Government 
department of banking. 

The National Government has within recent years broadened the parti- 
cipation of the Government in the loaning activities which rightfully belong 
to the banks. In several cases these loaning activities were proposed as 
temporary expediencies to aid the people until public confidence had been 
restored. We believe that this time has now arrived and we urge, first, 
that all banks broaden and extend their loaning activities so that in the near 
future they can take over the better grade of loans now handled by the 
Government agencies of all kinds. We further urge that the loaning 
activities of the different Government agencies be gradually reduced until 
they can safely be taken over by banking institutions and be terminated 
within a reasonable time. 

We again urge that the rate of interest on Postal Savings deposits’ be 
reduced so as to do away with the unfair competition that this agency now 
practices in opposition to banking institutions. 

We ask for reduction in the rate paid on RFC preferred stock and capital 
stock notes. 

We wish to commend in the highest terms the good work done by our 
officers and committees during the past year and particularly the efficient 
help that our Deputy Manager, Frank Simmonds, has been to this Division 
and its thousands of members. 

L. A. Andrew, Chairman 
F. B. Brady 
R. M. Hanes 

[The report was duly adopted.] 


Report of Nominating Committee 


The report of the Nominating Committee, presented by 
M. H. Malott, Mr. Hendrix and Mr. Kirschner, follows: 

For President—Fred B. Brady, Vice-President, Commerce Trust Co., 
Kansas City, Mo. 

For Vice-President—H. M. Chamberlain, Vice-President, Walker Bank 
& Trust Co., Salt Lake City, Utah. 

For members of Executive Committee for two year term—Harry A. 
Brinkman, Vice-President, Harris Trust & Savings Bank, Chicago, Il1.; 
Brewer D. Phillips, Chairman of Board of Bank of Jamestown, Jamestown, 
New York. 

For members of Executive Committee for three year term: Henry W. 
Koeneke, President, Security Bank, Ponca City, Okla.; E. M. Malone, 
President, Guardian Trust Co., Houston, Texas. 

[The report was duly adopted and the officers installed.) 
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Trustee Ethics 


By StoveutTon Bett of the Boston, Mass., Bar 


This year we are celebrating in Boston the three hundredth 
anniversary of the establishment of Boston Common. Next 
year we will celebrate the three hundredth anniversary of 
the founding of Harvard College. If we were to celebrate 
the three hundredth anniversary of the establishment in 
Boston of the first individual trusteeship as a separate insti- 
tution or profession that celebration would take place within 
a very few years. From the beginning the highest type of 
individual trustee was a man of established position in our 
community—a man usually learned in the law who with- 
drew from the active practice as the volume of his trustee- 
ships grew, oftentimes amounting to many millions of dol- 
lars. The individual trustee not only handled the property 
of his clients, investing and reinvesting it as to him seemed 
best. Frequently he was more than the confidential adviser 
of the client and his entire family—he was, or soon became, 
a member of the family circlee He was a man of unques- 
tioned integrity and good judgment. I am, of course, re- 
ferring to that group of lawyers among those handling trusts 
who from training and constant application was qualified. 
He organized his office with advisers and accountants who 
were experts not only in securities but who knew real estate. 
Many of the larger of these trusteeships were invested solely 
in real estate. In fact, a large part of down-town Boston 
is to-day held by such individual trustees. 

This, then, is the picture that confronted the banks in 
Boston when they first considered establishing trust depart- 
ments. This was the competition that confronted them. It 
was not then considered as competition. Many of the indi- 
vidual trustees in this group were on the boards of directors 
of the various banks. They recognized that there was a field 
for the banks that they as individuals had not touched. It 
well may be that as they themselves were getting on in years 
they thought it well to have a more permanent organization 
to handle these great responsibilities. 

All this tended to set a high standard for the banks that 
were proposing to go into the trust business. It, however, 
led to a misunderstanding of the banks’ powers. These indi- 
vidual trustees were lawyers accustomed to do all the legal 
work connected with their trusts, with the result that when 
they gave to the banks the benefit of their experience and 
often did the legal work in connection with the new depart- 
ments, it was perhaps natural that they should not have 
explained to their lay brethren in the bank the fine line of 
demarcation between the business and the legal work to be 
done. Of this I will speak again. 

This movement by the banks ofthis country to take on 
trust work is of comparatively recent origin. To be sure, 
it dates back to 1822, when the State of New York gave 
trustee powers to the Farmers Fire Insurance & Loan Co. 
But 50 years later there were only 35 trust companies re- 


ported by the Comptroller of the Currency, and of these five 
were in Massachusetts. Even in 1900 there were only 500 
trust companies that were exercising fiduciary powers. 
Their startling growth has all occurred since that date. 

In 1900, 13 trust companies located in Massachusetts and 
doing fiduciary business reported to the Commissioner of 
Banks $13,000,000 of trust assets; only 30 years later, 59 
trust companies and 76 National banks in Massachusetts re- 
ported $1,086,000,000 of such assets. Of this vast sum, four 
trust companies and two National banks, all in Boston, held 
$760,000,000. As you well know, it was only in 1913 that 
the passage of the Federal Reserve Act made it possible for 
National banks to obtain authority to act in a fiduciary 
capacity. 

This recent rapid increase in the number of banks and 
trust companies that have acquired trust departments has 
unavoidably focused attention upon their activities. Criti- 
cism has resulted, much of it unjustified, but I am sorry 
to believe in some specific instances at least, with justifica- 
tion. Unfortunately, it has been directed not only at the 
trust departments but it has also been directed against the 
bank and the banking fraternity in general. It has been 
added to the popular clamor of the hour so well expressed 


by your own Mr. Griswold in the following words: 


We are passing through an era when it is fashionable to cast aspersions 
upon a class rather than upon offending individuals. There are no decent 
lobbyists, unless they are perchance connected with the Government; there 
are no respectable public utilities, unless they are being fostered by the 
Government, and there are no pure bankers except such as wieh to see the 
banks governmentally controlled. Such an atmosphere, where mere mem- 
bership in a group creates a presumption of guilt until one can prove his 
innocence, breeds a variety of muck-raking and mud-slinging individuals 
who, in pamphlet, book and press make malicious attacks upon a business 
as an entirety rather than upon those few individuals who have been a 
disgrace to their vocation. | 


For my purpose I paraphrase the last clause to read: 
“They make malicious attacks upon a business as an entirety 
rather than upon one department of the business or upon 
those individuals who from negligence or design have, 
whether as officers, directors or employees conducted them- 
selves unethically and in some cases illegally.” 

Before discussing the conduct of those individuals in 
detail I should like for convenience to divide banks into four 
groups or classes. In making this division and in what is 
said about unethical or illegal practices, it should be dis- 
tinctly understood that the references are to only a few of the 
thousands of banks that are scattered from one end of this 
great country of ours to the other. I am not unmindful of 
the high, the very high, standards shown by the banks 
everywhere in those trying times before and immediately 
after the bank holidays when many a bank, although under 
the greatest strain itself, went quickly and effectively to 
the aid of a competitor. Many times that competitor had 
been a serious rival, but the aid was given and given gen- 
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erously. It would be hard to find in any other business 
or profession a finer exhibition or higher ethics than were 
shown by the banks in those troublesome days. With this 
premise we will divide the banks. 

Into the first group are placed those banks that have 
completely organized trust departments manned by men and 
women thoroughly trained—bookkeepers familiar with the 
keeping of trust records; statisticians accustomed to read 
corporate reports and knowing where and how to obtain and 
keep additional and trustworthy figures of those same corpo- 
rations, constantly checking and rechecking not only the com- 
panies whose securities are at the time held in any of the 
trusts but also seeking out new investment possibility ; 
experts who know real estate, its value, the changing tenden- 
cies of its use, whether or not the localities in which mort- 
gages are then held or may thereafter be available for 
investment are developing, retrograding or stagnant; trust 
officers and their assistants qualified to meet beneficiaries 
or those seeking advice with regard to the future establish- 
ment of trusts in any of their various forms, and answer 
all kinds of questions put to them; a departmental com- 
mittee from among the trust officers who meet at regular 
and frequent intervals not only to review each trust but to 
consider such questions as change of investment, the advisa- 
bility of continuing to hold a present investment or chang- 
ing into a new one and also all questions of policy due to 
special conditions arising in any of the trusts; over all these 
a trust committee appointed from the membership of the 
board of directors, to whom is referred for final decision 
the various questions above suggested as well as the human 
problems involved in each estate or trust and who make 
frequent and periodic review of all accounts held by the 
department. 

Banks in this great group not only have these various 
officers, directors and employees co-ordinated into a 
smoothly-working team, but they thave the facilities to go 
forward with any needed improvement or enlargement of 
their services. 

Speaking generally, and I speak from some considerable 
personal experience, the banks that would fall into this 
group in my city have throughout the years kept the faith 
and, considering their very rapid growth during the last 25 
years, relatively few complaints have been registered against 
them, 

Into the second group is placed the bank in a small com- 
munity, so small that at least for years to come there can 
be no reasonable possibility of business enough to pay the 
expenses of a separate and distinct trust department. Banks 
in this group have no ethical right to attempt the establish- 
ment of a trust department, much less to give their customers 
advice along these lines. 

Into the third group is placed the small bank in a growing 
community where the bank has a reasonable probability that 
in the near future it wi'! be justified in opening such a 
department. 

Into the fourth group, like the second and third, a small 
group, are placed the large and the small bank that have 
only a so-called trust department. They are muddling along. 
It is to the trust departments in the banks in this group 
that I wish particularly to address myself this afternoon, 
but it will be recognized that some of the criticisms I offer 
apply to an individual bank ‘here or there in each of the 
other groups. I appreciate that general statements are 
always subject to exception and modification, and that some 
of my generalizations are subject to very real exceptions and 
may be the subject of discussion after this paper is finished ; 
nevertheless, I propose tc present them, in the main, in 
general form. 

No bank in this last group had any ethical right to estab- 
lish a trust department, much less carry it on, until it had 
among its directorate one or more persons intimately familiar 
with the investment and reinvestment of funds in securities 
and real estate, sufficiently interested to give whatever time 
may be necessary to oversee the establishmnt of a proper 
trust department, and willing to follow, with the help of 


that department, the investments of the various trusts, 
checking at regular and frequent intervals each trust and the 
securities and mortgages therein. 

No bank in this group had any ethical right to establish 
such a department without having at hand proper and ade- 
quate sources from which accurate information could easily 
and quickly be obtained with regard not only to securities 
in the trust portfolios but also with regard to other securities 
about which its trust officers might be asked by those pro- 
posing to establish trusts with that bank. 

Perhaps it uad no adequate trust officer. Adequate in 
the sense that he had stfficient familiarity with the law 
governing the investment of trust funds and was competent 
to meet and answer quickly and correctly many of the 
questions put to him by the beneficiaries and others seeking 
information about the many kinds of trust services known 
to the banking world. 

Perhaps it had no adequate books setting forth each trust 
and the investments therein as well as the character of the 
trust and the specific terms and conditions under which it 
was held. For you realize better than I that under the 
trust department of every well-organized bank, to name the 
more usual, come not only such fiduciary services as execu- 
tor, administrator, guardian, conservator and trustee under 
a will but also as trustee under voluntary trusts; as trustee 
for the collection of the proceeds of insurance policies; as 
agent under a full power of attorney to handle securities 
involving investment, safekeeping, collection and remittance 
of income; as agent in the management of real estate; as 
escrow agents; as agents for the executor or trustee; as 
the custodian of wills. 

If, then, the institution in this fourth group is muddling 
along without all these facilities and more, too, you will 
agree that it is. being conducted in an unethical manner. It 
will sooner or later bring down just criticism upon its own 
head and in all probability some more muck-raking on the 
banking fraternity as a whole. 

Now let us turn to the illegal practice of the law by banks 
and by their trust departments, for I assume that as you 
have asked me to speak to you as Chairman of the Committee 
on the Unlawful Practice of the Law of the Boston Bar Asso- 
ciation that you wish to have that question discussed. 

I have already suggested a possible explanation of the 
growth of this practice in Massachusetts, but I am fearful 
that its true explanation is based upon a desire on the part 
of those conducting the trust departments to have control 
and direction of the beneficiaries’ financial affairs, some- 
times, I am sorry to say, without considering too carefully 
the fact that the beneficiaries’ best interests are oftentimes 
separate and apart from those of the trustee. 

That the trust departments of banks in many different 
parts of the country have been illegally practicing law is 
evidenced by various decrees that have been entered in our 
courts enjoining such practices and in one instance at least 
imposing upon the bank a fine of $1.000.* 

The discussion can best be introduced by quoting a para- 
graph from a recent report of the Trust and Title Company 
Committee of the State Bar of California: 


The Committee believes that there is need for a more general recognition 
by the members of the bar of the right of corporate fiduciaries to handle 
purely administrative and financial functions incident to probate and trust 
administration, as well as for a more general recognition by representatives 
of corporate fiduciaries and title companies of the exclusive function of 
the bar to handle the legal matters incident to such administration. 


What, then, is the practice of the law? The Supreme Court 
of Massachusetts has said: 


Practice of law, under modern conditions, consists in no small] part of 
work performed outside of any court and having no immediate relation to 
proceedings in court. It embraces conveyancing, the giving of legal advice 
on a large variety of subjects, and the preparation and execution of legal 
instruments covering an extensive field of business and trust relations and 
other affairs. 


The same Court has said: 


The gratuitous furnishing of legal aid to the poor and unfortunate without 
means in the pursuit of any civil remedy, as matter of charity, the search 


* People vs. People’s Stock Yards State Bank, 344 Ill. 462. 
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of records of real estate to ascertain what may there be disclosed without 
giving opinion or advice as to the legal effect of what is found, the work of 
an accountant, dissociated from legal advice, do not constitute the practice 
of law. There may be other kindred pursuits of the same character. All 
these activities, however, lie close to the border line and may easily become 
or be accompanied by practice of the law. The giving of advice as to 
investments in stocks, bonds and other securities, in real or personal prop- 
erty, and in making tax returns falls within the same category. . . . 

A bank that furnishes “legal information or legal advice with respect to 
investments, taxation, stocks, bonds, notes or other securities or property”’ 
transcends in some particulars the limits permissible to those not members 
of the bar and would comprehend, if stretched to its limits, a considerable 
practice of law.f 


The Supreme Court of South Carolina has said that the 
practice of the law embraces, “in addition to conveyancing, 
the preparation of legal instruments of all kinds, and in gen- 
eral all advice to clients and all action taken for them in 
matters connected with the law.’ t 

The Supreme Court of Illinois has said that: 


The practice of the law also includes the giving of advice or rendering 
services requiring the use of legal skill or knowledge. The Commissioner, 
in his report, has submitted a definition for “practicing law’’ as follows: 
“Practicing as an attorney or counselor-at-law, according to the laws and 
customs of our courts, is the giving of advice or rendition of any sort of 
service by any person, firm or corporation when the giving of such advice 
or rendition of such service requires the use of any degree of legal knowledge 
or skill. . . .” While we do not adopt finally the definition suggested 
by the Commissioner, we think it will serve in general as a basis in a 
given case for determining whether one charged with unauthorized practice 
of law has been guilty of contempt of this court and whether and to what 
extent he should be punished.§ 


From these quotations it will be seen that an exact defi- 
nition cannot be drawn of what is the practice of the.law 
that can be rigidly applied to all cases. There is a hazy 
line of demarcation that separates the practice of the law 
from other activities that are legitimate business functions 
to be exercised by a bank through its trust officers. That 
the banks as well as the bar recognize the existence of this 
twilight zone is evidenced by the large number of so-called 
Codes of Rules for the Conduct of Trust Business that have 
been written within the last two or three years. 

In Boston this was accomplished by means of a committee 
of three appointed by the Corporate Fiduciaries Association 
of the City of Boston (this Committee also acted as a com- 
mittee for the Massachusetts Trust Company Associates), 
and a committee of three appointed by the Boston Bar Asso- 
ciation. Of this latter committee I had the honor to be a 
member. These two committees, after many conferences, 
drew up in very general form a code of conduct that was 
to serve as an aid to the banks and their employees. It was 
then adopted by the Massichusetts National Bank Associa- 
tion, and the Massachusetts Trust Company Association 
(now merged into the Massachusetts Bankers Association), 
the Corporate Fiduciaries Association, and by the Bar Asso- 
ciation of the City of Boston. The code does not touch upon 
the conduct of the business of handling trusts. In brief, it 
provides that a bank should not in its advertising or soliciting 
make any inaccurate, misleading or unfair statements, or 
hold itself out as prepared to give legal advice or practice 
law. The customer’s interests must constantly be safe- 
guarded. He must be advised to employ his own lawyer. It 
provides that, “In no event should a bank draw wills, codi- 
cils or irrevocable trust instruments, or do anything which 
amounts to practicing law.” 

As to probate matters the code states that it is “not believed 
possible to lay down a-hard and fast classification, but it is 
believed that the probate of a will, appointment of an admin- 
istrator, trustee, conservator, guardian or other fiduciary, 
the allowance of contested accounts, the bringing of petitions 
for instructions, and the conduct of litigation all constitute 
the practice of the law, and require under ordinary circum- 
stances the employment of a lawyer.” He must be outside 
the bank’s own personnel, preferably the one who drew the 
will or trust instrument. Among other things the code pro- 
vides for a Conference Committee of six, three representing 
the banks and three representing the bar. Although ap- 
pointed exactly three years ago, it has been necessary to call 
the committee together only once and then to give me, as 





¢ Opinion of the Justices, January 1935, Mass. Advance Sheets, p. 343. 

t In re Duncan, 83 S. C. 186. 

§ People ex rel The Illinois Bar Association vs. Peoples Stock Yards Bank, 
344 Til. 511. . 


Chairman, some advice on the form of answer to give to a 
question submitted by a trust officer. Only three com- 
plaints have been made to the Committee, and those for 
faulty advertising, which the offending banks corrected after 
informal notice from the Chairman. 

Earlier in this paper the many different capacities in 
which the trust department serves its customers was set 
out in considerable detail to emphasize the risk of criticism 
that trust men may run in the course of almost any day’s 
work. Yet the trust officer of one of our largest and most 
representative banks has said very recently that “In almost 
every conversation on these matters, trust officers make 
use of legal phraseology and should have some knowledge 
of the law, but he can tread this conversational path with 
safety if he follows the code guide post.” 

In the Boston code, above referred to, the banks are not 
forbidden to draw revocable trust instruments. It is my 
personal opinion that it is just.as much the practice of the 
law to draw an instrument creating a living trust as to 
draw a will. Among others who hold this same view is 
Circuit Judge Allan Campbell of Michigan, who expresses 
his opinion is a recently decided case in these words: 


They [the trust companies] distinguish living trusts from wills in that 
they are immediate parties to such trust agreements and only remote parties 
to the latter. The practical difference does not appear to the Court’s mind. 
In both cases the trust company solicits business essentially legal in character 
and induces the public to avail itself of their legal department for this 
service. The service is not (as claimed) merely ancillary to the business, 
but is so inherently a part thereof that when they solocit by advertising or 
personal interviews the privilege of acting as trustee and offer to draw the 
instrument, they are seeking to sell the services of their paid legal staff. 


(This case was, I understand, argued on appeal before the 
highest court of the State in October.) 

This is not the time nor the place to discuss the position 
of either the paid legal staff or the attorney who accepts 
business sent to him by the bank. This is treated in the 
Canons of Professional Ethics adopted by the American Bar 
Association. Canon 27 provides: 


It is equally unprofessional to procure business by indirection through 
touters of any kind, whether allied real estate firms or trust companies 
advertising to secure the drawing of deeds or wills or offering retainers in 
exchange for executorships or trusteeships to be influenced by the lawyer. 


Canon 35 provides: 

The professional services of a lawyer should not be controlled or exploited 
by any lay agency, personal or corporate, which intervenes between client 
and lawyer. He (a lawyer) should avoid all relations which direct 
the performance of his duties in the interest of such intermediary. A 
lawyer’s relation to his client should be personal, and the responsibility should 
be direct to the client. 

It may, however, be helpful to consider some of the decided 
cases that have dealt with this subject. In 1930 disbarment 
proceedings were brought against an attorney, who was Vice- 
President of a bank at a salary of $4,000 per year. He fore- 
closed mortgages, some for the bank and some for third 
parties. He appeared in probate proceedings. All attorney’s 
fees allowed him by the courts or received in other ways were 
turned over to the bank. In deciding that he was guilty of 
misconduct in assisting the bank to practice law the Supreme 
Court of Minnesota said: 


There can be no objection to the hiring of an attorney on an annual salary 
basis by banks, other corporations, firms or individuals, to attend to and 
conduct its or their legal business. An attorney so employed may, as 
attorney for his employer, foreclose mortgages owned by such employer and 
may include the proper attorney’s fees therefor in the foreclosure charges, 
eo long as such fees are covered by and paid to him out of his salary and 
do not exceed what is actually paid to him or result in any profit to the 
employer. But neither a corporation nor a layman not admitted 
to practice can practice law nor indirectly practice law by hiring a licensed 
attorney to practice law for others for the benefit or profit of such hifer. 
For this bank to employ defendant to conduct law business generally for 
others for the benefit and profit of the bank amounted to the unlawful 
practice of law by the bank and was misconduct both on the part of the 
bank and this defendant, who was a participant therein.** 


In 1917 a trust company in New York advertised that it 
would furnish without obligation advice in regard to the 
making of wills. In response to a request made to the bank 
by someone who had read the advertisement a trust officer 
called up an attorney connected with the defendant’s regu- 
larly retained firm of attorneys, who came to the bank, took 
the instructions from the customer, drafted the will, in which 
the trust company was named as executor, and attended to 


** In re Otterness, 181 Minn. 254. 
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its execution the next day. No charge was made for serv- 
ices or advice in drafting and execution of the will On 
appeal it was held that the trust company was guilty of 
placticing law. In that case the Court said: 


Ite advertisement offered to furnish legal advice. . . . Actually, it 
furnished an attorney . . . to render these services. The attorney 
rendered these services because of his employment by defendant. .. . 
Whether the work was included in the general retainer, whether he could 
refuse to perform unless he was paid by the party making the will, or 
whether he was paid at all is unimportant. . . . (Because of such 
employment) some attorneys would tend to regard primarily the interests of 
the corporation, and secondarily only, that of the client. - In the 
instant case the vice . . is divided allegiance.*** 


It is this failure carefully to observe the balance of interest 
between the bank on the one hand and its customer on the 
other that has brought down criticism and even injunctions 
upon banks muddling through in our fourth group. A proper 
standard for them might well be the trust officer as he is 
described by the Federal Reserve Bank of Minneapolis: 


officer should handle fiduciary accounts institution 
has power and authority to administer them. 

A trust officer must of necessity have a reasonable working knowlodge 
of trust accounting, law, taxation, investments, real estate, statistics, and 
salesmanship, or have at his command persons who do possess such knowl- 
edge; he must be honest and tactful, prudent and personable. His 
make a reasonable profit for his institution will tend 
duty to administer efficiently the trust in his care. I 
or supposed conflict between the interests of the institution and the interests 
of those for whom it acts as fiduciary, the interests of the 
give way. The trust officer is primarily the representative of the trustor 
and the beneficiaries, and he will be eo regarded. 


Given such a trust officer and the business so conducted 
that just criticism oft repeated cannot be leveled against the 
department the chances are good that the bank itself is 
entirely ethical and belongs in our first group. 


*** People vs. People’s Trust Co., 180 App. Div. 494. 


Federal Legislation as It Affects Trusts—Banking Act and Others 


By Ronatp Ransom, Executive Vice-President Fulton National Bank, Atlanta, Ga. 


During the first half of this year the city of Washington 
was the focal point of a legislative storm of no mean propor- 
tions. Over 13,000 bills and resolutions were introduced in 
the first session of the Seventy-fourth Congress. A number 
of these were of nation-wide importance. Many of the 600- 
odd which were enacted into law are of interest to bankers 
and trust men. 

Before discussing any of them in detail it is desirable 
to fix in our minds something of the picture of the legis- 
lative scene which was the background for this Congressional 
action. Immediately after the enactment of the Banking 
Act of 1933 it was obvious to those charged with its admin- 
istration and to the bankers of this country that in many 
respects it demanded amendment. This was to have been 
anticipated, as that Act was passed in a period of stress 
and during a time of great national emergency. It was 
therefore anticipated that there would be important bank- 
ing legislation presented to the present Congress. It was 
anticipated that this legislation would be along two general 
lines. First, an amendment in essential respects of that 
portion of the Act of 1933 which created the Federal Deposit 
Insurance Corporation; and secondly, amendments to a num- 
ber of Federal Banking Acts which were more or less in- 
adequate, which amendments would correct defects which 
had been found to exist not only in the Act of 1933 but also 
in previous and subsequent Federal banking legislation. 

Upon the introduction of the Banking Bill of 1935, on 
Feb. 5 in the House of Representatives, and on Feb. 6 in the 
Senate, the first subject above mentioned was found to have 
been covered in Title I of the bill and the other matters 
referred to in Title III. A word should be said about the 
technical draftsmanship of these two parts of the bill. Sel- 
dom has a better job along these lines been accomplished. 
Great credit is due Mr. Crowley and the members of his 
efficient staff and te Mr. O’Connor and the members of his 
efficient staff who were responsible for the preparation 
of Titles I and III, respectively. Credit is also due 
to a number of bankers working through committees 
and commissions of National and State Bankers Associations, 
and individually, who had been constantly studying not 
only the Act of 1933 since the date of its enactment, 
June 16 1933, but also other related Federal banking 
legislation, and who had submitted recommendations 
and suggestions to the heads of Government who were 
also studying these matters and who were most co-opera- 
tive in considering practical banking suggestions along 
these lines. It should be said most emphatically that 


such suggestions which had come from bankers were con- 
structive and in the public interest and in the interest of 
more efficient and sounder banking legislation. In this con- 
nection it should also be said that the members of Congress 


of both houses who were authors of the previous legislation, 
and particularly Senator Glass and Mr. Steagall and the 
other members of the Committees on Banking and Currency 
who were to be charged with the responsibility for any new 
banking legislation, listened with great patience to the ex- 
pressions of banking thought on the problems which were 
to come before Congress for consideration. 

Upon the introduction of the new bill, Title II was found 
to embody a complete re-writing of the organic law of the 
Federal Reserve System. While there had been more or less 
general recognition of the fact that in some respects the 
Federal Reserve System was not sufficiently elastic to meet 
changing economic and financial conditions and that the laws 
governing it were not wholly adequate in this respect, there 
had been no general anticipation of an effort to reorganize it 
so completely by statutory enactment as was proposed in 
Title II of the bill. It was in large part the proposals of 
Title II which caused the resulting drama which was enacted 
in Washington between Feb. 5, the date the bill was intro- 
duced, and Aug. 23, the date the Act was finally passed. 

There were proposals in Title I which became the sub- 
ject matter of wide banking discussion, and at times con- 
troversy; but these were on their face of more par- 
ticular interest to bankers than to the public; but as to the 
proposals of Title II, there was not only widespread bank- 
ing discussion, but this discussion finally broadened out 
and embraced economists, industrialists and theorists of all 
kinds, and enjoyed a wide and at times sensational press. 
Not since the introduction of the first Federal Reserve bill 
has any banking legislation developed a more acrimonious 
controversy or produced such a volume of oral and written 
argument both favorable and unfavorable. 

Its proponents contended that the authority and responsi- 
bility for regulation of the money supply of the country 
should be entrusted to a public body and exercised in the 
public interest, and that Title ll would carry out the purposes 
of the constitutional provision which conferred upon Congress 
the power to coin money and to regulate the value thereof. 
They contend that this involved the recognition that bank 
deposits subject to check are money as much as coin and 
currency. It was said by advocates of the bill that the only 
alternative to violent upward and downward fluctuations in 
the country’s money supply with their accompanying disas- 
trous effects on business activity would be the creation of 
adequate machinery for regulating changes in the volume of 
bank deposits. They further contended that this Title of the 
Act created machinery for controlling a drastic inflation 
whenever this should come upon the country, and that its pro- 
posals would accelerate the rate of economic recovery and 
prevent a recurrence of the conditions that led to the banking 
holiday of 1933. They further pointed out that the then 
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existing set-up of the Federal Reserve System was from an 
administrative point of view most unsatisfactory, and that 
this new legislation would perfect it in many essential re- 
spects. These were the principal points of controversy. 
Other provisions in Title II, although more technical and 
of less general interest, were, nevertheless, the subject of 
lengthy discussions. 

The opponents of Title II, in general, took issue not only 
with the fundamental thesis of its proponents, but also denied 
in principle that many of these matters were properly the 
subject of changes in the law of the Federal Reserve System, 
and further denied that the proposals of the bill would ac- 
complish the objectives of its advocates. It was also argued 
that proposals in Title II strengthened political control of 
the System and destroyed the local autonomy of the 12 Fed- 
eral Reserve banks by centralizing the control in the Board. 
The proposals in relation to open market, reserve require- 
ments, and real estate loans were attacked from many angles 

For over six months we were furnished with able and 
exhaustive arguments from both sides of the controversy. 
Many of these well repay careful study. Some of them 
originated among those who seemed to feel that any pro- 
posed changes in banking law are necessarily unwanted, un- 
needed and unsound. Those unfortunate individuals seem 
to live in a perpetual period of Hallowe’en. However, their 
fear of the evil spirits which they think lurk in every Wash- 
ington proposal may at times seem justified when we see 
some of the arguments which were advanced by the extrem- 
ists on the other side who took the proposals of Title II as 
the spring-board from which they hoped Congress might leap 
into the sea of a government-owned centralized banking sys- 
tem exercising mandatory control over private banking. 
Some even hoped for a government-owned banking system. 
It was from neither of these two extreme factions that a final 
solution was found. This solution, in which Title II was 
finally passed, came about through a rational discussion of 
the whole problem and a careful searching for the correct 
answer under existing conditions. To this final result the 


chief proponents of the bill and many of its critics con-. 


tributed in no small degree. To many members of Congress 
credit is due for a careful study of the whole problem and 
for the enactment of this legislation in the final form which 
should in large part give us a sounder and a more workable 
Federal Reserve System. 

It is some comfort in looking back over the months of 
study which resulted in the bill in its final form to turn to 
another country and to read the opening statement of the 
Macmillan report, which is the report of the Committee 
on Finance and Industry presented to Parliament in 
June 1931. This Committee was appointed in 1929 to inquire 
into banking finance and credit. Its pointed observations 


are as follows: 


In addressing ourselves to the subject matter of our inquiry, we desire 
to make a few general observations by way of preface. It would be diffi- 
cult to conceive a more far-reaching investigation than that upon which we 
have been asked to embark, for the problems of finance underlie the whole 
field of human activities. Merely to deal in the abstract with the technique 
of the existing financial system, domestic and international, without relating 
it to the actual economic circumstances of the moment, would serve little 
purpose. If our inquiry is to render any public service we have to 
concern ourselves, as, indeed, our terms of reference exhort us to do, with 
practical matters. But this at once leads us into highly controversial 
regions. No doubt the duty of the members of such a Committee as ours 
is to approach their task entirely dispassionately, but when the problems 
confronting them are found to be intimately related to the political and 
economic topics of the day, on which convictions and prepossessions, in 
some cases already publicly expressed, are ardently entertained, the roles 
of judge and advocate are apt to become confused and the difficulty of 
reaching conclusions acceptable to all becomes manifest. 

Another difficulty besetting our task has been due to the complexity, not 
to say mystery, in which the problems of finance are involved. Every 
citizen is dimly aware that in some way his daily business is affected by 
the operations of the monetary system, but he is quite unable to appreciate 
how it is so affected. It is no exaggeration to say that to the vast majority 
even of intelligent people the principles of finance and the theory of money 
are a closed book. When we turn to the experts for enlightenment we 
find that they fall into two classes. On the one hand we have those who are 
engaged in the practical business of banking and finance and daily operate 
the elaborate system of adjustments of which the financial mechanism is 
composed. On the other hand, we have the theoretical economists who as 
observers and critics endeavor to expound the rationale of that system. 
Between these two classes of experts—the practical financiers and the 
theoretical political economists—a certain antagonism is inevitable. The 
theorist seeks to rationalize the processes which he observes and to construct 


a scientific edifice of principles. The practical man finds in his office 
that he has to deal with a world ruled not by principles but by nag rn 
and is impatient of the formulas of the study which he generally fails 
comprehend. Indeed, the epitheta ‘‘academic,”’ “theoretical,” we tro By 
commonly applied to the philosophic thinker, have acquired a derogatory 
innuendo in the parlance of a nation which prides itself on its practical 
common sense and has an innate distrust of intellectual cleverness. The 
truth, as usual, lies midway. It is as foolish to disregard the analyses 
and generalizations of the scientific observer as it would be to believe 
that the world of finance could be successfully conducted by university 
professors. Each class has its contribution to make, and it has been our 
endeavor to extract from the contributions of both such guidance as we 
could. 


There is much in the above quotation of practical value 
in appraising the Washington situation during the first half 
of this year. 

Those on whom rested the final responsibility may have 
had in mind some words of advice in relation to a similar 
problem which are contained in another Macmillan Com- 
mittee report—that of the Royal Commission on Banking 
and Currency in Canada which was made in 1933. The fol- 
lowing quotations are from this second report: 


The social and economic conditions of a progressive community alter 
and develop, and its banking system, which forms an essential part of the 
economic structure of the country, must continually adjust iteelf to these 
changing conditions. . . . The financial conditions of the 10 years 
(since 1923) which have elapsed since the last revision (of Canadian bank- 
ing laws) have been so entirely abnormal as not only to give rise to a host 
of new problems of the most far-reaching kind, but also to present many 
old problems in an entirely new guise. it is obviously well that 
at such a time as this the adequacy of the financial mechanism of any 
country to the new demands made upon it should be examined in order to 
ascertain whether the existing mechanism is working well or could be made 
to work better, not only under existing conditions but under those likely 
to prevail with the return of normality. The world will not return to 
the status quo ante. When prosperity returns it will return to a world 
changed in many important respects. We have to see whether in the par- 
ticular sphere of our inquiry Canada has the best equipment to deal with 
these new conditions, having regard to all their economic implications. 

- + In such a time of difficulty experiment is justifiable. Unfor- 
tunately, there is no laboratory in which such experiments can first be 
tried. They can only be tried upon the lives and fortunes of human beings, 
and if they fail they may be productive of untold misery. The mechanism 
of finance is a delicate one; the confidence upon which it is based is a 
slow growth, but it may be destroyed overnight, and those to whom is 
entrusted responsibility for the welfare of the people must proceed with 
caution in the adoption of changes. The recent upheaval of the 
world’s finances and the general departure from the gold standard have 
led to an increased recognition of the influence which, consciously or 
unconsciously, the monetary system of a country has upon ite general 
economy and of the part which a wisely-regulated banking system may 
play on a wider stage. . . our endeavor has been to consider the 
questions submitted to us objectively and with the single aim of improving 
and strengthening the Canadian banking and financial etructure. Such 
questions no doubt have their political aspect, but they need for their 
solution light, not heat. 


It should be recorded that from the time Title II became 
a matter of controversy Governor Eccles, as its leading advo- 
cate, gave generously of his time to the consideration of 
Suggestions advanced in behalf of banking groups relating 
to some of the proposals of this Title and placed in the record 
of Congressional hearings recommendations for changes 
which had been called to his attention. His co-operation 
and his wide knowledge of practical banking contributed 
to a number of changes which were made to meet practical 
and constructive banking recommendations. 

While not directly of concern to trust men, the prin- 
cipal provisions of the Banking Act of 1935 are indirectly 
of the utmost concern because of their wide effect on 
the entire structure of American banking and American 
banking institutions which is the foundation for the work 
of the corporate trustee. 

A word should be said as to Title I of the Act. It further 
moves the Federal Government into a field of control over 
banking perhaps not fully comprehended upon the pass- 
age of the Banking Act of 1933, creating the FDIC. 
Anyone studying the provisions of that earlier Act should 
have realized the potentialities in the line of a further Fed- 
eralization of our banking system, but the provisions of the 
permanent plans as embodied in the new Act bring these 
clearly forward for future study and consideration. The 
new permanent plan is greatly to be preferred to the perma- 
nent plan provided for in the Banking Act of 1933; but the 
whole subject must be given careful investigation and is 
worthy of the best thought which American bankers can 
bring to bear on this problem of the future of deposit 
insurance. 
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Some of the provisions of the Banking Act of 1935 are of 
immediate concern to trust men. 

The insurance of trust funds is covered by Section 
12B(h) (9) of the Federal Reserve Act, as amended. Funds 
held by an insured bank as a fiduciary are insured up to 
$5,000 for each trust estate in addition to insurance of other 
deposits of owners and beneficiaries. Section 12B(c) (12) 
defines the term “deposit” as including “trust funds held 
by” a bank whether retained or deposited in any department 
of such bank or deposited in another bank. . toe 
may be suggested that such inclusion of “trust funds” in 
the definition of the term “deposit” may have some far- 
reaching and unexpected results, which can be determined 
only by an exceedingly careful examination of the full text 
of Title I and by practical experience in the operation of 
insurance under such Title. In the first place, this inclu- 
sion of “trust funds” in the definition means that insured 
banks must pay deposit insurance assessments upon trust 
funds whether such trust funds are retained in the trust 
department or deposited in another department of the bank. 
(However, Section 12B(h)(9) provides that assessments 
shall not include trust funds deposited with another insured 
bank.) Although the insured bank must pay assessments 
on such trust funds, Section 11(k) of the Federal Reserve 
Act provides that a National bank depositing trust funds 
in its banking department “shall first set aside in the trust 
department United States bonds or other securities approved 
by the” Board of Governors of the Federal Reserve System. 
This means that National banks will be paying assessments 
upon secured deposits. This is true for insured State banks 
in those jurisdictions where State banks are also required 
to deposit securities or provide other protection for trust 
funds deposited by them in their banking departments. 

Section 12B(m)(4) provides that the “Corporation may 
withhold payment of such portion of the insured deposit of 
any depositor in a closed bank as may be required to pro- 
vide for the payment of any liability of such depositor as a 
stockholder of the closed bank, or of any liability of such 
depositor to the closed bank or its receiver, which is not 
offset against a claim due from such bank, pending the deter- 
mination and payment of such liability by such depositor 
or any other person liable therefor.” 

Further, in connection with the inclusion of trust funds 
in the definition of “deposit,” attention is called to the 
requirements of Subsection (v) (2), requiring insured banks 
to include in advertisements “relating to deposits” a state- 
ment about insurance coverage. The FDIC has not yet 
published its regulations prescribing “the substance of such 
statements and the manner of use.” It will be well for 
trust men to bear this requirement in mind and to watch 
the provisions of subsequent regulations. 

Subsection (k)(2) provides for the examination by the 
Corporation of “all the affairs” of insured State non-member 
banks. The language of this would appear to include the 
right to examine the trust department of such an insured 
bank. It requires the written consent of the Comptroller 
of the Currency for such examiners to examine National 
banks and the written consent of the Board of Governors 
of the Federal Reserve System for such examination of any 
State member bank. 

There are a number of amendments in Title III of the 
Banking Act of 1985 which directly concern our adminis- 
tration of trusts. Section 311(c), amending Section 5144 of 
the Revised Statutes, as amended by Section 19 of the 
Banking Act of 1933, limits the prior prohibition against a 
National bank voting its shares held by it as sole trustee 
to voting for the election of directors, and even then does 
not apply where the donor or beneficiary directs (as 
authorized under the terms of the trust) how such shares 
shall be voted. 

Section 324(c) permits a member bank to pay interest 
on demand deposits of trust funds where the State law 
requires such payments. This permission applies only for a 
limited period. A similar provision relating to such pay- 
ment of interest on demand deposits of trust funds by a 


non-member insured bank will be found in Subsection (V) (8) 
of Title I of the Act. Your attention is called to Section 
324(a) of Title III, which authorizes the Board of Gover- 
nors of the Federal Reserve System to define “trust funds” 
and to determine what constitutes payment of interest in 
connection with the provisions of Section 324(c) above 
referred to. 

Section 327 of Title III is also of interest, as it provides 
that Section 23A of the Federal Reserve Act shall not apply 
where the affiliation with a member bank has resulted from 
the ownership or control of the voting stock of the member 
bank as executor, administrator or in any other fiduciary 
capacity, except where such shares are held for the benefit 
of a majority of the stockholders of the bank. Sec- 
tion 23A limits loans by a member bank to an affiliate 
and upon its securities, and the bank’s investment in such 
securities. 

Section 342 of Title III amends the previous law relating 
to access by State banking authorities to the books and 
records of trust departments of National banks. The former 
law provided that “Such books and records shall be open to 
inspection by the State authorities to the same extent as the 
books and records of corporations organized under State 
law which exercise fiduciary powers. .’ This entire 
language is stricken by the new amendment, and it is now 
provided that “State banking authorities may have access 
to reports of examination made by the Comptroller of the 
Currency in so far as such reports relate to the trust depart- 
ment of such bank, but nothing in this Act shall be con- 
strued as authorizing the State banking authorities to ex- 
amine the books, records, and assets of such bank.” State 
banking authorities are no longer permitted to inspect the 
books and records of the trust departments of National 
banks, but may have access to reports of examination of 
such departments by the Comptroller. 

Many of the other Acts passed by this session of Congress 
are important in relation to corporate trustees. The Revenue 
Act of 1935 is particularly interesting. As passed by the 
House it superimposed upon the existing Federal estate tax 
a tax on inheritance. In addition to the economic unsound- 
ness of the proposal and its invasion of the existing field 
of State taxation it provided a wholly impracticable and 
unworkable plan of determination and payment of the tax 
imposed. The proposal of the Federal inheritance tax was 
new to Federal legislation. It was generally felt that if 
it was necessary at that time to increase death taxes it 
would be sounder to increase the rates of existing taxes. 
The time for final appraisement of an estate was too short. 
An unprecedented and unfair personal liability was imposed 
on executors and beneficiaries for the payment of these taxes. 
This would have resulted in the loss of experienced and 
capable administration to many estates, as fiduciaries would 
not have been willing to assume the responsibilities imposed. 
These provisions would also have caused heavy loss to 
beneficiaries in instances where assets could not be liqui- 
dated in time to pay these taxes. Executors, administrators 
and beneficiaries would not have been willing to defer pay- 
ment for the time allowed, because of the penalties imposed 
upon them for such postponement after the expiration of 
the first year. The proposed rate of interest on deferred 
payments was excessive. It was also felt that provision 
should be made to exempt life insurance carried for the 
payment of inheritance and estate taxes, to the extent that 
such insurance was especifically carried to meet such 
payments. 

Bankers were prompt in calling to the attention of heads 
of Government and Congressional leaders the unworkable 
proposals contained in the House bill, and this undoubtedly 
contributed to the elimination of many of the provisions 
which were objected to. The Act as finally passed contained 
many provisions of direct concern to estate administration, 
but these are so important and so technical as to prohibit 
minute analysis on this occasion. 

While the Social Security Act contains nothing expressly 
affecting corporate trustees as distinct from other corpora- 
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tions, many of its provisions are so far-reaching and will 
prove of such great importance in the life of our. country 
as to justify trust men in giving the Act thorough considera- 
tion. Attention may be called to Section 904(a) of the Act, 
providing for the establishment in the Treasury of the 
United States of an “unemployment trust fund.” Section 
904(b) makes it the duty of the Secretary of the Treasury 
to invest such portion of the fund as is not required to 
meet current withdrawals. Some suggestion was made that 
the Act be amended so as to entrust the handling of these 
funds to corporate fiduciaries, but the suggestion did not 
meet with Washington approval. The suggestion was also 
made that if the Act had permitted, or if it should be subse- 
quently amended to permit, private pension plans, such 
plans might increase corporate trust business, the employer 
using a corporate fiduciary as the trustee for the trust fund 
securing such private plan. 

Statements made in the Senate on Aug. 9 and in the 
House on Aug. 8 indicate that this matter may be studied 
during the recess of Congress, and at least further discus- 
sion may be anticipated in the second session of this 
Congress. 

Corporate fiduciaries having investments in mortgages 
on farm lands are concerned with the provisions of the 
Frazier-Lemke Farm Mortgage Bankruptcy Act. The former 
Act on these general lines was held unconstitutional by the 
United States Supreme Court. The general purpose of the 
new law is to afford a moratorium on the enforcement of 
mortgages on farm lands. The Federal District Court, 
sitting in Peoria, IIL, on Oct. 21 of this year, held the new 
Act unconstitutional. On the other hand, the United States 


District Court for the Northern District of Texas held it 
constitutional on Oct. 12. 

There has been so much Federal legislation affecting 
fiduciaries as owners of securities that volumes might be 
written on the subject. The general trend of such legislation 
is certainly important to corporate fiduciaries, and it may 
be added that continued study will be given to this subject 
by the Trust Section so that committees of the Association 
dealing with this problem in Washington may have the 
continuing advice and help of those so closely concerned with 
this type of legislation. There have also been a number of 
amendments to the bankruptcy and insolvency laws which 
are likewise of interest to those handling the securities of 
trust estates. 

Pending legislation was not killed by the adjournment of 
Congress. Such legislation will be before the next session 
and will retain the place it had reached at the time of 
adjournment. Congress will convene on Jan. 3 19386 While 
there is no reason to anticipate any proposals of major 
importance to banking and to the trust departments of 
banks, it may nevertheless be anticipated that there will 
be new bills added to the pending legislation concerning 
trust men and the estates which they are administering. 

In closing, let me say that I hope my successor in the 
office of Chairman of your Federal Legislative Committee 
and the members of the new Committee may have the same 
cordial and helpful co-operation from the Trust Section 
which was extended to the Committee during the first 
session of the present Congress. For this co-operation and 
this help I wish to extend to you the sincere thanks of 
the Committee. 
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Address of President Leon M. Little, Vice-President 
New England Trust Co., Boston, Mass. 

The year of the Trust Division now ending has been one full of activity, 
a kind of activity with numerous new and wholly unprecedented problems 
which have brought to the officers suggestions, complaints, criticism; but 
always also help, constructive ideas, unselfish expenditure of time and effort, 
and devotion to our common interest by all the membership, and particularly 
by those who have been called upon from time to time to give their counsel 
in immediately portentous matters. 

For the century or so that Trust Departments have been operating, the 
main objective has been to increase the business on our books. Our 
remarkable growth in the last 25 years is the result of the energy displayed 
in this concentration of effort, which we now all know overran ite bounds 
in the five years previous to 1930. No Trust Department escaped the effects 
of this growth, with which the growth in numbers of personnel and in 
operating efficiency failed to keep pace. 

In my talk at the midwinter conference, I spoke of the present importance 
of the Operations Officer, and I do not intend now to add to that, but to 
show that our present slower growth is accompanied by a more rounded 
performance of our duties to our clients, part of which has been brought 
to us from without, much of which has originated from within our own 
organizations and this Division. 

First consider what has come from without. Naturally our thoughts turn 
to Washington, and of primary importance to us, at least of immediate 
importance, has been the enlarged scope of examinations. These examina- 
tions wear well. Most of us have had two of them, and the second time, 
when the examiners knew us and we knew what it was all about and what 
they wanted, it was the kind of an experience this Division had hoped for 
in its past campaigning for more adequate examination of Trust Depart- 
ments. A State member bank may now be examined by the Federal 
Reserve, the Federal Deposit Insurance Corporation and the State. Sensibly, 
these are combined. It reduces the unavoidable confusion and extra work 
and accomplishes everything that separate examinations would. 

Only one degree less intimately affecting us are the new tax laws and regu- 
lations and the new FDIC regulations. Certainly they have given us food 
for thought. But where we have felt that they have been unduly restrictive 
or inoperative, and we have taken our case to Washington, we have had, 
without exception, a courteous and adequate hearing and reasonable success 
in getting our justifiable requests granted. This shows co-operation by 
the Government officials, but it also shows co-operation with the officials 
by the Trust Division in going to Washington only with requests for 
clarification or with suggestions for changes based on knowledge of prac- 
tical operating difficulties involved. 

The Social Security Act and its further contemplated development may 
have great importance to trust institutions. One of our committees is at 
work and its report on trust administration of pension funds will go out 
te the Division membership in the “Bulletin.” Those who are studying 
it are convinced that in this bill is a broad new field for trust work which 
may soon—very soon—become one of major importance. 

Also from without has come the pressing problem we all face of smaller 
unite of business. We cannot blind ourselves to the growing certainty that 
for as long a time as any of use can see ahead—from social, economic and 
legislative reasons, our business will tend toward the problem of caring 
for many more small estates and fewer large ones. 


I shall not rehearse here the day-to-day activities of the Division’s year 
to demonstrate to you the proof of what I have just sketched of the 
pressure on us from without our own walls and of what I shall now say of a 
few of the Division’s activities which had inception this year or which 
developed from beginnings made in earlier years, for you have a right to 
expect an alert appreciation by your organization’s officials of your problems 
and a constant efficiency in meeting them. But rather I want to speak of 
things which are not of routine and which may be new to you. 

First, the Common Trust. This is hardly a new idea, but one in which 
the pioneers have found many difficulties, mainly from a tax point of view. 
Basically, there is nothing more logical. Small funds, most of them vitally 
important to their beneficiaries, invested as units, cannot get even an 
approximation of proper diversification. Numbers of them invested together 
or holding participations in a composite fund can receive the diversification 
which is possible with large trusts and gain thereby the security that only 
proper diversification can give. The practical application of this theory 
has encountered disheartening complexities. Our Committee on Common 
Trusts has done a tremendous amount of work in its study of the problem 
and prepared a comprehensive report which you all should study. That its 
labors are ultimately to be euccessful is indicated by the fact that the 
Committee on Uniform Laws of the American Bar Association, in their 
work relating to trust statutes, has included a provision for such funds. 
And the Federal Reserve Board’s regulations provide for such funds although 
their interpretation contemplates funds of such small size that the present 
usefulness of the regulation amounts to very little. 

If, then, we are to handle the future smaller units of business efficiently, 
and by that I mean with the greatest benefit to those for whom the funds 
were provided, it would seem that this year had put us a long way on our 
read successfully to solve this theoretically perfect, practically difficult 
trustee problem. 

The unqualified success of the Graduate School of the A. &. B., held at 
Rutgers College last summer, was a great reward to those who had been 
working and carefully planning for it for a matter of four years. We were 
particularly fortunate in the persons who conducted the trust courses and 
made them so interesting and instructive for their first class. The enroll- 
ment was satisfactory, both as to numbers and as to the type of men 
attending and the scholastic body turned homeward full of enthusiasm. 
This course is no longer an experiment. The doubting Thomases need 
have no further fears about it. Those whose institutions were not repre- 
sented should begin to lay plans to send one or more carefully selected 
officers to the next session of the school. If we do our part carefully in 
choosing a proper candidate we will be investing our bank’s money in a 
most remunerative venture. 

From within our own organization came the Statement of Principles. 
How far-reaching in constructive importance this document has been for 
us you all know. Its importance to Corporate Trusteeship has exceeded 
what any of its originators could have imagined for it. It is a fitting 
monument in trusteeship to Maury Sims. Without his conception of the 
idea, without his cheerfully persistent steering through subcommittee draft 
on draft, through tense, sometimes bitter, Executive Committee criticism 
to its final approval by the various authorities, it could never have become an 
accomplished fact. Future generations of trust men will know of him 
because of the Statement. We can also gratefully remember him as a wholly 
charming friend. 
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The Statement of Principles applies to trust institutions. Within this 
year some of the more thoughtful of our membership have been discussing 
among themselves the formation of a Statement of Obligations for trust 
men, not as opposed to, but supplementing the obligations of the banks they 
represent. A very earnest and well received paper on the subject was given 
at the recent Pacific Coast conference, and the Executive Committee last 
Monday authorized the appointment of a committee to study the question 
officially—to date it has had only informal and unofficial study—and if 
satisfied that it should proceed that far, to draft a statement to be sub- 
mitted the Executive Committee for consideration at the spring meeting. 
It is a logical forward etep. We are all institutional men; we understand 
the vital importance to our institution of the good-will of the community 
in which we operate, which is primarily based on the good reputation our 
institution enjoys. We are constantly training young men and women to 
carry out, first in routine, then in executive positions of greater or lesser 
authority, the duties assigned to them, on the accurate accomplishment of 
which successful operation depends and through which institutional reputa- 
tions are made. But trust work is not a mere mechanical investment of 
funds and distribution of income. Its problems are in the last analysis 
those of the individual beneficiary, and because of this the temperament of 
our staff is of the greatest importance. As I see it, it is toward training 
ourselves and our subordinates to a proper temperament for our work, to a 
proper appreciation of the ethical standards as opposed to the standards of 
mechanical perfection that this proposal will develop. If such a statement 
of individual principles and obligations does result from this subcommittee’s 
studies it will be as capable of influence for good, though perhaps in a less 
obvious way, as has been the Principles for Trust Institutions of which 
we are all so justifiably proud. 

The “Bulletin”? has made ita initial appearance. It is attractive in form, 
full of matters of great interest and satisfies a need of long standing. It 
will be issued as and when material is available, but at the outset of its 
career there seems to be such an abundance of things that are of immediate 
and pressing interest to us that I imagine we may expect it almost every 
month. 

During this year it has been quite evident that our public relations have 
been very definitely improving. I say this in spite of the annual crop of 
sectional unpleasantnesses, to us a mild word, with which our officers and 
committees have had to deal as they arose. But there are certain clearly 
discernible indications to support this position. For instance, trust work 
is just beginning to receive newspaper publicity of the constructive and 
educational type, which gives the public a real picture of what we do and 
why we do it. In several of the leading cities of the country, newspapers 
are regularly publishing articles of this character and others are planning 
to follow suit. The significance of the development is three-fold. First 
the newspapers are discovering a reader interest. Second, the public is 
becoming better acquainted with the fundamentals of trust service. Third, 
this type of publicity is making friends for trust business, whether they 
are or are not at the moment receiving the benefite of trust service. 

In court decisions we see few signs of the lack of understanding of our 
functions that was somewhat prevalent a few years back. The Supreme 
Court of Pennsylvania recently said: 
the trustee’s diligence, care and caution we are convinced; its sound con- 
temporary judgment can not now be impeached and a surcharge imposed because 
of lack of omnipotent vision and prophetic foresight.” 

This is so precisely and aptly put that I hope it receives the wide quota- 
tion in future decisions that it deserves. 

There are also other indications besides these which point to a clearer 
public understanding of the scope and responsibilities of trust service. 

A detailed report of the year will be given in the Division’s report to the 
Executive Council and will be printed so that those who wish to read it 
may do «so. Here I have only touched on some of the present and future 
thoughts of the Division. 

In my work as President I have had the assistance of many trust men 
from Maine to California. Some of them I have come to know personally, 
others only through the results of their labors. It is a great satisfaction 
to go out of office knowing that when final decisions were made they were 
the result of careful, honest study, and to have direct knowledge of the 
high character and sincerity of the men who have helped formulate the 
policies and guide the destinies of this Division. 


Remarks of President Hecht of A. B. A. Before Trust 
Division—Examination of Trust Departments by 
Federal Reserve Banks 


Mr. President, Ladies and Gentlemen: I came up here for the very purpose 
which President Little has mentioned—to simply extend to you my heartiest 
greetings on behalf of the Association and more particularly, however, to 
also take the opportunity to again thank the Trust Division for the very 
fine co-operation which I have had during my administration in everything 
we tried to accomplish during the past year. It has been a source of a great 
deal of satisfaction to have such whole-hearted support from those who are 
doing such excellent work in the various Divisions. 

At the dinner in New York some months ago, in talking to you, I men- 
tioned briefly something about the contacts we had established with the 
Federal Reserve Board in Washington in connection with the new examina- 


tion of Trust Departments by the Federal Reserve banks. We were anxious 
to see to it that there too should be as much co-operation as possible and I 
think we have fairly succeeded in getting the Washington authorities and 
your officials to see these problems in the same light. 

Only recently I have again been in contact with the Governor of the 
Federal Reserve$Board, Governor Eccles, and in discussing this matter 
further with him he promised to write me a letter to give me a report of 
what had happened since we last talked about it and just yesterday I got a 
letter which I think is brief and worth while reading: : 

‘Last I wrote brief] the icies which had 
recently tee MT by the Sedael hesmve a y~ connection 
with the examination of Trust Departments of State member banks, with 

reference to the efforts taken to co-oordinate trust department 


[a ee. 

wa Bf Fw, a, eR. A hg 
Reserve been diligently engaged in the examination of the 
ments of State member banks. In the course of their work 
dev uestions have arisen which not only 
1 examined, but are of general 
t examination work. Consideration of such 
pful at the conference of Trust Examiners for the 
Federal Reserve banks, to the one held in September 1934, which 
has been called for Nov. 18 1935, at which time the result of the year's 
reviewed in the contin effort to co-ordinate and 

tions of Trust Departments. 

. course, are primarily con- 
ces followed by the in the we my = 
ties and the purpose of the examinations 
to be of constructive service in maintaining the high standards of fiduciary 
ethics and ces which are as essential by responsible trust 
pone oe the American Bankers Association, as well as by supervisory 
authorities. 

‘*While it is not possible at this time to make any definite sta 
regarding the resul btained 


cerned with the policies and 
of their fiduciary responsi 


tements 
during an’ sien A. a bt. a T. hey ine 
ence year a 
spirit of co-operation has been evidenced by the institutions examined. 

“As indicative of the fact that bankers have appreciated the purpose 
underlying these examinations, the following extracts from letters to the 
Federal Reserve agents are offered. 

‘The first quotation is from a letter written by the President of a small 
trust company, which is primarily engaged in the banking business: 

** ‘May I take this opportunity to express our appreciation of the very 
thorough report on our Trust ment which we believe to be most 
helpful? As I explained to Mr. B es, Shane epereting one Syues Devese 
ment have had little experience in that line bave acquired such know- 

b ence. It is for this reason that we find the 
he right track.’ 
taken from a letter from the President of a 
ment of substantial size: 

a letter which I received 
our mmittee and which I feel is 
indicative of the opinion of the members of our . We welcome from 
time to time such a h and constructive examination.’ 

‘*The letter from the Chairman of the Directors Trust Committee referred 
to included the following comment: 

~ goaseiny, reneeng, Se Examiner's report of our Trust Department 
for the Federal Reserve nk, I found it so unique in its thoroughness and 
so constructive in its attack on the vital points in your Trust Department 
methods and accounting, I feel I should express to you my great satisfaction 
as © of the Trust Committee. The Trust Committee and the execu- 
tives of the De t are gratified to have such a complete ansd searc 
report on our a and we are stimulated to try in every way 
to tng Bm meg all its meme® one services.’ "” 


Then vernor goes on ~ 4 
“The contin interest in this work by the American Bankers Associa- 
and any suggestions or ciriticsm which organization 


tion is apprecia 
may have to offer and which will tend to improve the effectiveness of the 
examina and increase the value of the 


tions of the Trust ments 
reports of such examinations receive most careful consideration.”’ 

I want to say that to us who have tried to cultivate just that sort of 
spirit and co-operation in Washington with all of the departments, this 
cordial message to your Division, because it is intended, of course, for your 
Division, is most graitfying and all I can say in conclusion is that I hope 
you will continue during the coming year with Mr. Fleming who, I know, 
has the same desire I have, to keep in close contact with the authorities in 
Washington who, I am sure, will in turn be glad to co-operate with you. 


Report of Committee on Nominations 


H. O. Edmonds presented, as follows, the report: 

The Nominating Committee as appointed by you, Mr. President, last 
spring, consisted of the late Col. R. M. Sims of San Francisco, Robertson 
Griswold of Baltimore, Gwilym Price of Pittsburgh, William J. Stevenson 
of Minneapolis and Raymond Trott of Providence. Due to Colonel Sims's 
death, I was appointed n to succeed him. 

We have corresponded with each other and have had six months to do 
our work and we come before you with the following unanimous nominations: 

President: Merrel P. Callaway, Vice-President, Guaranty Trust Co. of 
New York, New York, N. Y. 

Vice-President: Blaine B. Coles, Vice-President, First National Bank of 
Portland, Portland, Ore. 

Members of the Executive Committee: W. J. Kieferdorf, Vice-President 
and Senior Trust Officer, Bank of America National Trust & Savings 
Association, San Francisco, Calif.; Richard G. Stockton, Vice-President 
and Associate Trust Officer, Wachovia Bank & Trust Co., Winston-Salem, 
N. C.; Louis 8. Headley, Vice-President, First Trust Co. of St. Paul, St. 
Paul, Minn.; Alfred Fairbank, Vice-President and Trust Officer, The 
Boatmen’s National Bank, St. Louis, Mo.; Roland E. Clark, Vice-President, 
National Bank of Commerce, Portland, Me. 

[The report was duly adopted and the officers installed. | 
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Co-operation of Banks in Mortgage Lending 


By Puiip A. Benson, President Dime Savings Bank of Brooklyn, Brooklyn, N. Y. 


The principles underlying investment of funds in mort- 
gates are the same as those underlying any investment of 
funds. They are comparatively simple and so well known 
it seems hardly necessary to repeat them. They are, as 
we all know, 


1. Safeguarding the principal. 


2. Securing adequate income. 
3. Being able to obtain cash in exchange for the investment with a fair 


degree of promptness. 

Means to securing these ends are undoubtedly made by 
each institution that makes mortgage loans. Their success- 
ful accomplishment can be aided by co-operative action 
among a group of institutions. Before describing in some 
detail an effort that gives great promise of success and which 
is now being conducted by savings banks in the Borough of 
Brooklyn in the City of New York, I would like to make 


some general observations regarding mortgages and mortgage . 


lending, which will illustrate the need for such co-operation. 

Real estate mortgages bear higher rates of interest than 
most of the other investments into which savings funds are 
placed. There are certain risks involved in mortgage lend- 
ing—but then, every type of investment has an element of 
risk. Unlike some of our investments, mortgages are not 
liquid. No plan, so far as I know, has yet been proposed 
that will give a more liquid character to mortgage invest- 
ments. To make a mortgage liquid requires something that 
will enable it to be quickly transferred from a holder to some- 
one else by means of a sale or a loan. There can be no 
market, of course, unless there is a buyer as well as a seller 
and therefore to sell a mortgage a buyer must be found. 
There are agencies such as the Federal Home Loan Bank 
which make mortgages somewhat more liquid investments, 
for cash can be obtained on them by banks which belong to 
the system. However, it seems to me that borrowing on 
mortgage investments is an emergency measure. Mortgage 
investments should be made oniy by institutions that can 
hold them for long periods of time. A mortgage loan is an 
investment with peculiar characteristics—when we take it 
we know the limitations upon its marketability. We know 
of the inability of owners to pay the principal sum except by 
@ series of small instalments. It seems to me, then, from 
the very character of the mortgage, holders should not 
expect to be able to readily obtain cash for them. Of course, 
this is an argument for amortization and perhaps it would 
not be amiss to state here that if the experience of mort- 
gagees in recent years has taught them anything, it has 
taught them that, with scarcely any exceptions, mortgages 
must be amortized. 

I am not in sympathy with rediscounting mortgages in 
order to obtain funds to make more mortgages. I do not 
believe mortgages should ever be used as a basis for the 
issuance of currency, nor do I believe there is a need for a 
National Land Bank operating on a nation-wide scale and 


freely discounting or purchasing mortgages from holders. I 
am convinced that no bank should by means of rediscounting 
mortgages, assume contingent liability. The mortgages we 
hold present problems enough without adding problems that 
would arise should we hold mortgages that were discounted 
with some mortgage bank. 

Real estate itself is something that is owned for the purpose 
of use, income, or appreciation. It is usually considered an 
asset of a more or less permanent character. It is real 
property and differs from personal property, and it is gov- 
erned by special laws. By its very nature real estate should 
be financed on a long term basis. It seems to me that short 
term mortgages are inconsistent and illogical. Does it not 
seem unreasonable that a man borrow on an asset that cannot 
readily be sold and agree to pay back the debt in three or 
five years? When the loan is made neither the borrower 
nor the lender expect it to be paid when it is due. 

Investment in mortgages, or in any other type of security, 
is, as I have already mentioned, for the purpose of obtaining 
income. If, in making the investment, we lose part of the 
principal through bad judgment or misfortune, the net result 
of our mortgage investing is far from favorable. Whatever 
we lose over a period of time in connection with mortgage 
investment must be charged against the income we receive 
from such investment. To illustrate, let us assume a fund 
of $100,000 invested at 5%. In three years we will have 
collected $15,000 in income. Let us assume that at the end 
of three years we had to foreclose one-fourth of the mortgages 
and that in doing this we paid taxes, foreclosure costs and 
the expense of rehabilitation. We then sold the buildings 
we took in but got back only the principal originally invested 
in the mortgages. If the expense incurred in acquiring the 
$25,000 worth of real estate, of carrying it and selling it, 
amounted to only $7,500 (and it is not inconceivable that it 
should amount to as much as this) we would have spent, or 
lost, as the result of these foreclosures as much as half the 
entire income received for the previous three years. 

Let me state briefly some of the dangers that seem inherent 
in the business of lending money on real estate. 

1. Depreciation and obsolescence of the property mortgaged. Every building 
has a limited life. It depreciates constantly and eventually ite value will 
disappear. Even buildings maintained structually sound become obsolete 
and tenants prefer other buildings for use and occupancy. Knowing this, 
how can we fail to insist on amortization? 

2. Overproduction of buildings. We may make aloan on a new building, let 
us say an income producing apartment or commercial building. The value 
of this building can be partly destroyed by the overproduction of similar 


buildings in the nieghborhood. A danger such as this can be guarded 
against by co-operation among lenders. 

3. Faulty construction by *‘jerry’’ builders. ‘There is a big difference be- 
tween a structure erected by a good builder, one who uses good materials 
and workmanship, and those who ‘‘skin the job’’ as much as they are able. 
Co-operation among lenders means that we can demand standard specifica- 
tions, and this is surely something we should do. 

4. Economic conditions change and affect the ability of tenants to pay 
rent and home owners to pay interest and taxes. Here it will be seen that 
a loan made in good times for the fullest amount possibie, and not reduced 
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by instalments during those good times, will prove a problem when distress 
occurs. 
5. Neighborhoods change. People move away from neighborhoods that 


are deteriorating. Trade changes its location. Sometimes a different race 
comes into a neighborhood. These trends can be watched and it is evident 
that studies made collectively by lending institutions may be of value to 
all of them. 

6. We have overvalued property in making appraisals of both land and 
buildings. We have assumed that because a fine structure has been put 
on a piece of land it has increased its value, overlooking the fact that there 
is much more land that can be similarly improved. We have also valued 
buildings at cost when costs were high due to unusual demands for labor 
and material. Let us remember that the value of any piece of property is 
never more than ite net income capitalized and that net income must be 
estimated on what we believe the building will be sure to produce over 


some period of time in the future. 
7. Loans on buildings of a specialdype have been made, and these are not 


easy to adapt for other purposes. Let us remember that money spent on 
a building does not always create market value. The building may have 
no market. I am sure that in the future we will either avoid lending 
properties of this type altogether, or lend on them very conservatively. 
8. Some properties, while having buildings that are really the proper 
improvement, are of such a type that buyers for them are hard tofind. I 
refer especially to very expensive private residences. Some of these may be 
magnificent homes but they can be used only by those capable of supporting 


them. 
9. We may overlook the fact that the income producing possibilities of a 


building is the principal basis for its value. From its location, its con- 
struction, its arrangement, is it a structure for which people will pay rent 
sufficient to support the value we assign to it? 

10. Last, but not least, the danger in mortgage lending lies with the lenders 
themselves. When money is plentiful they compete for loans. A borrower 
does some shopping and goes where he can get the largest amount on the 
best terms. We are desirous of getting our money to work and this has, 
I am sure, led us to bid against each other. Co-operation can, to a great 
extent, remove this danger. Banks in the same locality should not as a 
rule take loans away from each other. They should know what other 
banks are offering and should not play into the hands of the borrower by 
ncreasing an offer made by another bank. 


There are always dangers in mortgage lending and the best 
we can do is to minimize mistakes. We can also profit by 
each other’s experience and we can exchange information. 
We can, I am sure, formulate principles based on these 
experiences. 

It is with some idea of the value of co-operation in mort- 
gage lending that a group of savings banks in Brooklyn in 
April 1934 started what is known as Group V Mortgage 
Information Bureau. At the end of a year and a half, this 
Bureau numbers 26 savings banks among its members, 18 of 
which are in Brooklyn, 4 in Queens and one in Manhattan, 
two in other parts of the State, and a mortgage company 
owned by all of the savings banks of the State. These banks 
pay dues at the rate of $20 per million of mortgages held. At 
present the Bureau is running on a budget of approximately 
$15,000 a year. 

It has been the policy of the Bureau to stick as closely as 
possible to the practical problems confronting banks owning 
real estate in the two Boroughs of Brooklyn and Queens. 
That does not mean that it has gone in for elaborate reports 
or studies of general conditions other than those that affect 
our immediate problems. Individual inquiries regarding 
conditions are answered. By means of the Bureau the 
experience and knowledge of one institution are made avail- 
able to all. It has been possible for the Bureau to make 
available to each bank information concerning their prac- 
tices, collections, sales and loans, whereby comparisons could 
be made with other institutions and with the average of 
other institutions. Reports have been sent out in connection 
with collections of mortgage interest and vacancies in rent- 
able property. These show the average for all institutions 
and along side of this the actual figures of the member bank 
to which the report is being sent. ‘These comparisons lead 
to constant efforts on the part of member banks to improve 
their individual records. In order that this information may 
be kept confidential, numbers are used on the reports instead 
of the names of the banks, and the figures of the bank to 
which the report is sent are marked in red. 

These comparisons have led banks to compete in efforts to 
improve their records. Such competition is constructive and 
in some cases has resulted in changed methods and policies. 

Interest Collections—Statistics regarding interest collections 
are sent to each member bank monthly. These show the 
amount of interest due the first of each month and the amount 
collected in 15, 45, 75 days, and so on. The total figures 
indicate whether interest collections for the banks as a whole 
are improving. 


Vacancies—Studies of vacancies are made by locations and 
types of properties. Vacancies, as we all know, represent 
a definite loss of income and to minimize vacancies is the 
constant effort of every real estate owner. You, as an officer 
of a bank, on studying vacancy ststistics, would be alarmed 
to find out that your bank had a larger percentage of vacan- 
cies of property of a certain class in a given location than 
other banks. You would want to shake up your agents and 
rent collectors and learn the reason for it. It seems clear 
that this co-operative study must result in improved income. 

Undesirable Tenants—Information is exchanged regarding 
undesirable tenants and in some cases houses have been 
emptied of undesirable tenants by a member bank for the 
general good of the neighborhood. This can be done where 
banks owning real estate wish to improve it for use and 
occupancy for people of a better class. 

Another result of co-operation through the Information 
Bureau has been the refusal of banks to make sales of prop- 
erty at an unreasonably low figure and agreements have 
been made to maintain rental prices for store properties on 
particular blocks. The Manager of the Bureau reports that 
she has experienced an almost tinanimous willingness on the 
part of the members to furnish the Bureau with the funda- 
mental data necessary to carry on these services. 

The Bureau has a record of some 100,000 mortgages held 
by member banks in the Boroughs of Brooklyn and Queens. 
Also information regarding some 6,000 parcels of real estate. 
All sales are recorded and their monthly reports include 
not only all sales but all foreclosures, new loans, collections 
of interest, and arrears of taxes. 

New Loans—Member banks reports to the Bureau the 
location of properties which they are planning to inspect on 
loan applications. When the Committee of a bank goes out 
to look at the property they have with them a report from 
the central organization detailing the number and amount of 
mortgages on the block, their position on arrears, the fore- 
closed properties in the neighborhood, new construction and 
sales, and sometimes rentals. Reference is frequently made 
to neighborhood trends. There is included a statement as 
to whether the property has previously been inspected by a 
imember bank on a mortgage application. We have found 
that some applicants go to three or four banks with the same 
application. It certainly is important that the amount of- 
fered by different savings banks on the same piece of prop- 
erty should not vary. This exchange of information results, 
too, in banks not taking loans away from each other. 

Assessed Valuations—Property in the City of New York is 
supposed to be assessed for its full market value. Much 
of it, as a matter of fact, is overassessed. This is particu- 
larly true of real estate acquired through foreclosure and 
it is often necessary for us to file a protest in order to secure 
a reduction in assessed valuation. This work is being co- 
ordinated by the Bureau for all of the member banks. Con- 
ferences have been held with the tax authorities whereby 
hearings in connection with all protests made by savings 
banks are grouped. This will save time and effort on the 
part of the bankers and city officials and we believe will lead 
to better results. 

Once a month the Bureau brings together the real estate 
men and some of the officers of the member banks for a 
general discussion. Speakers of note are invited to address 
these meetings and real estate and mortgage problems are 
freely discussed. Participation in the meetings by the junior 
men in the banks is leading, we believe, to a development 
of some of the talent among these men. 

The Bureau maintains an exhibit of modernization plans 
of both members and non-members. Pictures of properties 
are taken before and after renovation. The plans and costs 
are furnished the Bureau. Figures are also furnished showing 
gross and net income before and after the modernization. 

An extremely important and forward looking step was 
taken by the Information Bureau publishing minimum re- 
quirements for new construction. A committee of able men 
prepared a standard specification. Members have agreed 
not to make loans on new buildings unless the builders agree 
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upon these specifications as a minimum requirement. About 
2,000 copies of these specifications have been distributed to 
builders and supply men. Surely the knowledge of what the 
lenders require will lead to sounder construction and there- 
fore better security for our loans. 

Published reports of the Bureau which have been found of 
considerable interest include the semi-annual survey of 
vacancies mentioned above. In this study as in so many 
done by the Bureau, Brooklyn is divided into several sections 
and data are taken on the different districts and are further 
broken down according to type and age of house. Thus it 
was found that in one section of Brooklyn, large apartments 
were at a premium whereas smail apartments showed many 
vacancies. This report naturally served to deter the making 
of alterations in this district along the line of cutting up 
large units. The vacancy survey indicates relative renta- 
bility of different types of units and is one of the factors in 
the recently expressed opinion of the Bureau that two-family 
houses would prove unattractice investments in the future. 
Based on this survey and others, the Bureau has recom- 
mended that loans be not encouraged on all multiple-family 
dwellings of houses of under 25 families and based also on @ 
25% vacancy in stores in Brooklyn, members of the Bureau 
are making very few new loans on store properties. 

Other studies include an analysis of new apartment house 
construction in Brookyn and of its effect on owned and 
mortgaged properties; a series of maps showing in graphic 
form the location of the negro population and its spread, the 
location of heavy foreclosure areas in different types of 
property, and an wunalysis of neighborhood trends; a monthly 
report on sales, foreclosures, and new loans by sections; and 
several special reports on trends and rentals in small districts. 
One of the most recent reports brought out covers all sales 
from 1930 to July 1935. Breaking down these sales by type 
of property and by residential district, using the mortgage 
at foreclosure as a basis of comparison, it was found that 
whereas properties had been selling in 1934 at an average of 
$1,450 above the mortgage at foreleosure, that they are 
being disposed of in 1935 for an average of only $679 per 
property. It was further found that certain sections were 
showing lower sales and greater losses from year to year, 
whereas other sections were indicating the advisability of 
retaining properties since sales were increasing both in volume 
and average profit. 

The Bureau stresses the fact that at no time does the 
Bureau presume to give advice on policy or practice of the 
different banks. In all cases, it attempts to present every 
possible fact and all pertinent information which should be 
used in arriving. at a decision. It is not the intention of 
the Bureau in any way to usurp the duties of the real estate 
departments of the banks but rather to supplement their 
work and to give to each institution a knowledge of the best 
that is being done by other savings banks. 

Another important co-operative effort among mortgage 
lenders carried on in the City of New York is known as the 
Mortgage Conference. Members of the Conference include 
not only savings banks but also life insurance companies and 
trust companies. The object of the Mortgage Conference is 
to promote the stabilization of real estate values, secure co- 
operation of institutional owners of real estate for the purpose 
of reducing vacancies, maintaining rental schedules and 
eliminating undesirable tenants. It further seeks to pro- 
mote sound principles of mortgage lending and to eliminate 
competition for loans. The value of the Conference has been 
demonstrated recently, when, knowing the pressure of funds 
seeking investment, certain mortgage brokers attempted to 
break the rate a “‘runaway’’ market might have resulted— 
that is, there might have been a great many transfers of 
mortgages from one institution to the other merely for the 
purpose of securing a lower rate of interest. Information 
furnished by the Conference showed lenders that a 4% rate 
for mortgages was needlessly below the market. The result 
was that a tendency to make loans at that rate was checked. 

The Conference has made information available regarding 
the amount of new construction within the ¢ ty. It was 


evident at one time that there threatened to be an over- 
production of elevator apartment houses, particularly in the 
Borough of Brooklyn. Facts regarding this furnished to 
members have enabled institutional lenders to direct the 
financing of new buildings to those areas that seemed to be 
able to absorb new apartment houses. 

The value of co-operation of this kind eannot be over- 
stated for nothing will increase vacancies and reduce rentals 
in existing buildings more tkan the construction of un- 
necessary new buildings. 

The Mortgage Conference keeps records not only on new 
construction but also on alterations and on sale of real estate 
and new mortgages made. They are working on a system 
of card records of all mortgages held on properties owned by 
the member institutions. They are also working on an 
analysis of the experience of some of the member institutions 
with mortgage loans over a period of years. These statistics 
should show what type of mortgage, classified as to kind of 
property, location, amount of loan, &c., proved to be the 
best investment. 

A study of the results of a period of mortgage lending has 
been made by an institution in the Borough of Brooklyn. 
This study, entitled ‘A Mortgage Analysis,”” was made for 
the Home Title Guaranty Co. by Edgar A. Lodge, its 
Comptroller, and is published in bookform. It is an analysis 
of a 28-year record of the mortgages made by the Home Title 
company. 

The total loans made in the period were $138,053,000. 
Of this, 34.7% has been paid off, 53% is still open and, with 
no serious arrears, 12.3% has been foreclosed or is in trouble. 
The analysis shows the amount of loans in different years 
and the per cent that turned out well. In grouping the 
loans by amount, it seems the smaller amounts show better 
results, for of loans under $7,000 only 4.3% got into trouble, 
whereas when we get into loans of $200,000 or over, 43% got 
into trouble. Percentage of trouble seems to increase as 
the amount gets larger. 

The analysis as to type of property shows some striking 
results. One-family houses account for 32.2% of all loans 
made. Of this type of loan 4.87% got into trouble. The 
loss on those, however, was only about 6-10ths of 1% of the 
total amount of all the loans. Two-family houses were 
19.6% of the loans made; 9.68% of them: got into trouble 
and the loss was 1.3% of all loans made. When we get to 
apartments of more than eight families, which account for 
13.1% of the loans, 30.86% of them got into trouble and 
the loss was 2.72% of the loans made. Stores with from 
one to four apartments do not show up very well, for while 
the loans were 9.2% of loans made, 16.4% gave trouble 
and the loss was 4.97% of the loans made. Factories, 
garages, churches, schools, motion picture theatres show up 
rather well in the analysis. These loans, however, were 
comparatively few in number and I will not bother you with 
the figures. 

I was rather surprised to see that on semi-improved prop- 
erty, where the loan was made principally on land value 
(and which loans were only 2% of the total made), over 
18% got into trouble and the loss on them was 6.69%. 
Probably we would call the buildings on property of this 
type taxpayers. Evidently too great faith was placed in a 
taxpayer as security for a loan. 

My conclusion of all these efforts is that we have come to 
a realization that we must be informed as to the results of 
our past mortgage lending practices; that we must co-oper- 
ate in order to avoid the continuation of bad practices; that 
we must be informed as to what each one is doing and that 
we must unite in order to reduce as far as possible the dangers 
inherent in taking real estate mortgages as security in lende 
ing our funds. In the past I think we have been over- 
optimistic in making our appraisals. I do not think we 
were as fully informed as we might have been of the facts 
affecting land values. I am quite sure we failed to see the 
importance of the extinguishment of debt. To be better 
informed, to profit by each other’s experiences, to unite 
against common dangers—these mean co-operation, and 





70 BANKERS’ CONVENTION. 


I’am glad to say that co-operation is actually working in 
the city from which I come. 
i. The business of mortgage lending is essential to the growth 
and development of all of our American cities. This busi- 
ness must remain in private hands. It is not a function of 
the government. Proper methods can but lead to better 
buildings, sounder growth and development and a greater 
degree of true prosperity for all of our people. 

I do not know the problem in your city, if you have a 
problem. Many localities will no doubt require a great 
deal of mortgage money for future development. There will 


be tendencies to over-produce buildings and pressure to 
make unwise loans. A study of the record and considera- 
tion of plans to stabilize values and promote safe practices 
will be profitable. There must be reforms in mortgage lend- 
ing practices in many cities if the mistakes and losses of the 
past are to ge avoided in the future. The experiences of re- 
cent years must not be lost sight of as the tide of prosperity 
comes in. Can we not, as bankers, take a leading part in 
efforts to make mortgage lending safe in our respective eom- 
munities? There is a challenge in the thought. Shall 
we accept it? 


Thrift Lessons of the New Deal 


By Dre. A. H. Grannini, Chairman Executive Committee, Bank of America National Trust & Savings Association, 
Los Angeles, Calif. 


Prior to the presentation of his address Mr. Giannini 
commented as follows: 


Last night, on returning to the hotel after having attended the delightful 
dinner of the Reserve Bankers, I was reading the morning *‘ Picayune,” 
and glanced at a telegraphic dispatch reporting the Stavinsky scandai. 
You will ask, why this strange reference in this orderly and well-disciplined 

? 

Apropos of the subject, for which I have a prepared address—I will 
read it to you in a few minutes—I desire to present for your consideration 
a few excerpts or parts of an article which won the first prize in a competitive 
contest engaged in by the senior officers of the savings banks of Great 
Britain. ‘The article was called to my attention by Mr. Gregory, the 
financial editor of the London **Times,”"’ while I was in that city a few weeks 


ago. 

Because of its award of merit, that article provoked much discussion and 
much comment. The prize was won by a certain Mr. C. W. Dick, and in 
it he endeavored to determine the position of thrift as a factor in the life 
of a nation. He was careful not to confuse the causes and the effects of 
thrift. He feared, on the one hand, that he might credit thrift with virtues 
it did not possess, and on the other hand, he did not wish to withhold 
attributes to which thrift was rightly entitled. 

He said that thrift implied self-denial and careful management, two 
excellent virtues for an individual or a community. He said that much 
had been spoken, and more had been written, about the high moral value 
of thrift, but what he was anxious to determine was what proportion of 
the people were thifty because of the moral] value involved. 

He said that if thrift connoted careful management, then a man may 
manage his affairs with the utmost care without thought of benefitting the 
community, without thought of contributing to the public good, and 
whatever benefit might accrue to a community would be purely incidental 
and not as a result of deliberate planning. Here he saw what he called the 
selfish motive of thrift. 

Personally, I have not much patience with that concept. I would just 
as soon condemn religion because of an occasional] manifestation of extreme 
fanaticism. I would condemn patriotism because of an occasional act of 
treason, or condemn music because occasionally a saxophone player in a 
night club may sound a discordant note. 

Then he presented and pursued his argument by stripping thrift of all 
motives and all attributes. He said that thrift fundamentally was a form 
of old age policy for self-preservation. It was a man’s natural desire to 
achool himself in the ways of frugality in order to provide for old age, to 
provide against incapacitation, because he feared the operation against 
himself of the law of the survival of the fittest. 

Then he continued, a man feeling that way has an interest in the life 
of his nation. He begins to study thrift agencies, he begins to feel that he 
wants to know that his savings are secure, that his savings are available 
when he wishes them and this justifies bim for denying himself luxuries or 
for achieving or attempting to achieve financial independeace. Then he 
pursues his argument further, saying that if one evinces an interest in the 
life of the nation, he naturally then would manifest interest in the govern- 
meat of his country, and the thrifty man would be fearful of any jugglery 
on the part of the government officials in respect to governmental 
finances. 

Then he further stated that the responsibility of an individual] in his 
government increased with the savings he had on deposit in the banks. 
In other words, his interest in government, his interest in his nation was 
commensurate with his savings, and then he made this remarkable point. 
You all know better than I how the National Government, the unification 
of the three, the liberal, the labor and the conservative governments, under 
the National Government, started Great Britain out of the depression. 
He maintained that the high majority given the coalition party was due to 
the fact and due to the statements made by Lord Snowden and Runciman 
when he called the people’s attention to the fact that the savings of the 
people of Great Britain were in jeopardy and he remarked more particularly 
about the Postal Savings, because as you know, there are branches in 
every corner of Great Britain; they hold the deposits of nine millions of 
British people; and Runciman and Snowden, very shrewdly and very 
adroitly referred to the apprehension that the people had as to the safety 
of their moneys in the Postal] Savings bank. 

* ‘Then be stated that the fall of the government in France at the time 
of the Stavisky scandal was due to the fact that the peasant of France, the 
farmer of France, the backbone of France, was apprehensive of his savings 
and he manifested fears as to their safety and because of that and the lack 
of confidence in the government, there was a demand for an immediate 
change of government. Thus he concludes that the thrifty man has a 
very important place in government, that thrift is an important economic 
factor that has much to do with the stabilization of the financial life of a 
-nation; that the thrifty man fears unwise inflation or extravagance or un- 
economic borrowings, or the mortgaging of the future, lacking practical 
foresight; that the thrifty man sees to it that the public officials elected have 
a high regard for the task before them and that they perform their duties 


with due regard as to the ability of the people 

he states that the fundamental] motive back of 

the individual and with the preservation of 
preservation of the state or the nation. And 

look to the state for assistance, the thrifty man 

gradual disappearance of the old spirit of independence. 

up and around us a new generation which | 

inexhaustible provider. This tendency to look to the state rather than to 
persona] effort or to individual initiative alarms the people and the thrifty 


prize in a contest participated in by the senior officers of all the savings 
banks in Great Britain. 


Mr. Giannini’s prepared address follows: 


Experience, as some one has said, is a highway to truth 
which unfortunately sometimes becomes a bypath through 
a jungle. I think that this is a fairly accurate observation, 
especially if we remember that in getting through a jungle we 
not only have to hack our way through underbrush, but 
keep our minds free from a confusion of lights and shadows 
and savage noises while we are hacking. Permit me to 
state at the outset that it is something to a man’s or a nation’s 
or even to a banking association’s credit when it emerges 
from a peculiarly difficult stretch of jungle terrain with 
any sense of the truth at all and without being totally lost 
in the tangled thickets of sheer experience. 

If we should consider the depression as a jungle, then it 
might be said that we have cut our way through along the 
improvised and at some points circuitous path of the New 
Deal. The task has been overwhelming. For more than 
two years it absorbed all our capacities for hard work, and, 
as I have often felt, our powers of imagination and our 
faculties of judgment as well. There were times when we 
no doubt were very near to losing our bearings. It was so 
important to move on from the peril we seemed to be in for 
the moment that it was morally if not literally impossible 
for most of us to pause and question where we were ultimately 
going to arrive. We were literally immersed in the com- 
plexities of our day-to-day experience. 

But to-day we have reuched if not the end of the journey, 
at least a higher and clearer ground, where we may look 
around us once more and get our bearings. Our jungle path 
has led us back within sight of the truth again and I think 
this organization may take a proper pride and satisfaction in 
the fact that the truth we see in the aftermath of our ex- 
perience is the truth as we have always proclaimed it. 

We may safely proceed, I believe, through whatever diffi- 
culties the future may have in store for us on the ancient but 
no longer old-fashioned hypothesis that thrift is the corner- 
stone of business prosperity and civilized progress, all the 
more because so much of our experience seemed shattering 
and bewildering at the time that we have a surer sense to-day 
of the relative worth of the economic forces at play around 
us, @ surer confidence in the economic truths by which we 
live. 

I do not say that I am glad the depression came to test 
the worth of our fundamental heritage as business men, 
but much that has happened has confirmed our judgments 
and strengthened our trust in the institutions and the quali- 
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ties of character through which civilization as we know it 
has been sustained and nourished. To-day, for instance, 
we are beginning to see the evidence of genuine economic 
recovery on every hand. But deeper than all this pleasing 
statistical evidence of trade and industrial and financial 
revival runs a new insight that our difficulties have given us. 
We are seeing recovery this time as something more impres- 
sive than the swing of a mystic cycle, or as a magic conjur- 
ing of prosperity out of empty air. We are beginning to see 
not the recovery alone, gratifying as that is, but the indis- 
pensable factor behind recovery. 

Why is industry, in spite of all the shocks it has gone 
through and all the paralysis of hope and confidence it has 
endured, able to expand and extend its operations at the 
first evidence of new demand, the first intimations of re- 
viving purchasing power? These things cannot be accom- 
plished by sheer individual determination or even by the 
simpler process of wishful thinking. Bankrupts cannot 
revive extinct industries siniply by observing new trade op- 
portunities. Beggars cannot become saddle-manufacturers 
merely because society is taking up horseback riding. Busi- 
ness is able to revive and expand its operations to-day be- 
cause somewhere in the company treasury, the bankers’ 
vaults, or the Government’s credit balance, the capital is 
available to finance revival and expansion. To put it in 
plain terms, recovery is possible because millions of Ameri- 
cans saved their money in the past, protected their savings 
through hardship and vicissitude against loss and against 
the temptations of undue hazards, and consequently have 
it yet. The indispensable factor in recovery is this stored-up 
capital. The indispensable factor behind recovery is thrift. 

I am not one of those who believe that there are conserva- 
tive panaceas for the economic difficulties of our times any 
more than there are radical panaceas. Nor do I believe 
that all our problems can be settled by the election returns. 
What I do believe is that gradually but surely our people 
are getting their bearings for a sounder solution of those 
problems. We know now, by the clear demonstration of 
this past decade, that thrift is as essential to the progress 
and security of our technological civilization as it was to the 
preservation of the pastoral and handicraft civilizations that 
preceded ours. We know now that because of the speed and 
the magnified power with which economic forces work in our 
day of instant communications and vast productive capacity, 
the penalties for the misuse of thrift—-whether in govern- 
mental extravagance or in inordinate private speculation— 
are swifter and more terrible than they were in the days of 
out ancestors. We know now that technological forces, no 
matter how revolutionary their effects may be upon the 
character of our interests and our daily lives, do not repeal 
the virtues of the past nor abrogate the laws of economics. 
We cannot prostitute thrift either to the ‘‘get-rich-quick’’ 
activities of individuals or to the ‘‘spend-ourselves-rich’’ 
activities of government. We have tried both and both 
have been found wanting. 

If it were not still possible to charge the bill for our errors 
against the thrift of the past and the thrift of the future, our 
civilization long before this would have gone down before the 
forces of revolution and destructive chaos. Yet out of our 
errors, I feel, is coming a clearer insight. Society, out of 
the bitter experience of these depression years, is renewing 
its faith in thrift as a personal virtue and as both a public 
and a private necessity. Even more important, it is coming 
to appraise thrift once more in the light of its true economic 
purpose. Men and women, and the children of the men 
and women who have lived through the distresses of the 
period from 1929 to 1935 will never again be able to regard 
their thrift as a mere counter in the gamble for sudden wealth 
—a chip in the poker game of speculative investment. Ameri- 
can taxpayers of the 1940s and 1950s will find it increasingly 
difficult to approve the use of their savings as collateral for 
vast programs of governmental spending, no matter how 
honestly conceived or plausibly recommended. 

Slowly but surely our experience with the misuse of thrift 
is forcing us back upon an older and sounder philosophy 


and upon which the savings bank was founded. Through 
the bewilderments of our technological economy, we are 
becoming acquainted once more with the basic, simple fact 
that the purpose of thrift is to provide the individual not with 
a nest egg of speculative wealth nor with political leaders but 
with personal economic security; and that by providing 
enough individuals with this basic economic security, thrift 
and thrift alone can preserve the security of society and of 
civilization itself. 

I think this profession may face the future with confidence. 
The nation is emerging from its long ordeal of speculation 
and experimentation with what I like to call the savings 
bank spirit. We will have more old-fashioned thrift in the 
country because we have learned in our passage through the 
jungle that we cannot be without it. We shall put our thrift 
again to old-fashioned uses, be once more primarily interested 
in preserving our savings rather than in multiplying them, 
because we have learned anew the advantages of personal 
security; because both from what went before 1929 and from 
what has come after we have been taught through new forms 
of experience the lesson of a very ancient wisdom, namely, 
a lesson that in the matter of economic progress whether for 
individuals or for nations there is no substitute for saving 
what you can and keeping what you save. 


It is my belief that the time has come for us to make this 
assertion with a new pride and a new degree of certitude. 
Thrift has just undergone the most severe intellectual attack 
which I suppose has been directed against it in the whole 
course of human history. Since the beginning of the depres- 
sion, a new school of economists has proclaimed, with the 
utmost literary plausibility, that as an economic force, a 
government policy and a private virtue, thrift is as out- 
moded as the Victorian chaperon; and that the way to secure 
the blessings of permanent prosperity to a ‘echnological 
society is to balance production against the national income 
by the simple process of spending the entire national income 
annually. In a time of acute and bewildering distress, I 
suppose it was inevitable that a great many of our funda- 
mental economic ideas should have been challenged. Hence, 
I do not propose to be outraged because the young men saw 
fit to take issue with a favorite axiom of our grandfathers and 
challenge thrift. I am not even particularly alarmed be- 
cause for the time being some of them may have been suc- 
cessful in engrafting certain ‘‘spend-ourselves-rich”’ experi- 
ments upon the recovery program of the Government. All 
this, as I see it, was a necessary experience of our passage 
through the jungle. | 

We are financing recovery with the capital saved up 
from the past and, if we obey the President’s latest in- 
junctions in his Boulder Dam speech, we shall finance 
recovery more, rather than less, from this source in the 
future. But we also, out of the stored-up capital of the 
past as embodied in the taxable wealth of the nation, have 
financed the government’s contributions to the recovery 
effort, including the cost and extravagances of the very 
“‘spend-ourselves-rich’’ programs which aimed at enabling 
us to dispense with thrift. In other words, in the last 
analysis, the bright young men of the new economic dis- 
pensation had to look to thrift to bear the expenses of 
destroying thrift. To get the money with which to “spend- 
ourselves rich,” they had to take it from some one who 
saved it to make himself secure. 

Could any experience better testify to the wisdom of 
our grandfathers in regarding thrift as an axiomatic neces- 
sity than this singular paradox which proves that without 
thrift we could not even have dared be extravagant? The 
demonstration is merely given additional force by the fact 
that we are counting—and the strength of the government 
credit is the measure of the count to-day—on the thrift of 
future generations to pay the bills. 

I have said that I believe our experiences have strengthened 
us. Thrift was an axiomatic private virtue to our ancestors. 
To ourselves it has become the tried and tested indispensable 
factor of economic stability and progress. All things per- 
haps cannot be done by thrift. Thrift, for instance, cannot 
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entirely solve the unemployment problem nor stabilize 
the business cycle. In the future perhaps we shall require 
a better regulated co-ordination of investment and ex- 
penditure activities than has been provided by the auto- 
matic simplicities of a laissez-faire economic system if 
the affairs of our complex technological civilization are to 
be kept on an even keel. Thrift may have to be pooled 
as we are now trying to pool it to correct the vast social 
insecurity involved in the economic insecurities of techno- 
logical employment. But whatever we do to organize a 
steadier economic prosperity for our country’s future, we 
must do through thrift and not without it, by encouraging 
and rewarding thrift, rather than by penalizing it, and 
making its rewards available on equal terms to drones and 
wasters. 

‘ Some day when the passions and en‘husiams of our little 
day for momentary economic theories have abated the history 
of this depression will be written in the light of cold analysis. 
It will be told, when this day comes, that work was “‘made’”’ 
for thousands by programs of deliberate spending, but it 
will also be told that millions were kept on payrolls during 
the very depth of our distress because some one had pre- 
pared for just such emergencies by putting money in the 
bank and surpluses in the corporation treasury against a 
rainy day. It will be told that planned public extravagance 
created its billions in artificial purchasing power, out that 
the greater billions of true purcnasing power which pre- 
served the basic pusiness structure in functioning order 
came from the savings of those who laid by a portion of 
their wealth in prosperous times, that when tne pinch came 
they might live without jobs and operate their enterprises 
without profits. 

It will be related that thousands kept themselves alive 
py temporary and makeshift labors created by a vast ex- 


ploitation of the taxable wealth of the country, but that 
millions went back to permanent employment when average 
men and women recovered confidence in their ability to 
acquire wealth and to keep within reason what they had 
aéquired. It will be admitted that millions lost their 
morale temporarily, but it will also be insisted that tens 
of millions were-strengthened by adversity in their con- 
viction that thrift and thrift alone saved them and their 
families from tragedy and restored the prosperity of their 
country while preserving its institutions. 

Finally, it will be told how these men and women whose 
thrift kept fires lighted, tables provided, children clothed, 
offices open and factories running through our years of 
darkness and of confusion of theories, paid the bill at last 
for the great experiment in discarding thrift. 

Gentlemen, I believe we may safely leave thrift to the 
judgment of history. With evidence now in hand, we may 
say with confidence that thrift throughout this emergency 
has been our first line of defense against the forces which 
have sought to drag us down into economic chaos, and 
that it is to-day the line from which we are advancing toward 
@ more secure economic order. Our experiences of the past 
few years have merely reaffirmed that our economic system 
eannot function witnout it, tnat our civilization cannot 
progress without it, and that it is questionable if human 
character can take the risk of dispensing with it. 

So plainly are all these things written to-day on the 
tablets of our experience that if our future, coldly analytical 
historian of this period should happen to have a gift for 
satire, I suspect he may close his discussion with some 
such sentence as this: 'The experiences of America with the 
‘“‘spend-ourselves-rich’’ economic theories of the 1930's 
merely brought home to the nation the lesson that if thrift 
could be abolished it would be necessary to re-invent it. 
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Address of President of Savings Division, by T. J. Cald- 
well, Vice-President Union National Bank, Houston, 


Texas 

Preliminary to his prepared address, President Caldwell 
had the following to say in opening the proceedings of the 
Savings Division: 

Ladies and Gentlemen: It is particularly appropriate that the Savings 
Division should hold its annual meeting in New Orleans. Just 33 years 
ago to-day, Nov. 11 1902, a group of savings bankers organized in the St. 
Charles Hotel of this city, the Savings Bank Section of the American 
Bankers Association. 

At that time savings deposits in banks amounted to $2,750,177,290, and 
total deposits to $10,625,592,000. As of June 30 1935, savings deposits 
in banks aggregated $22,652,489,000 and total net deposits, after throwing 
out Federal, State and municipal deposits and redeposits in other banks 
aggregate $41,721,194,000. Savings deposits now have a volume more 
than twice as great as all the deposits in banks in 1902. 

We are honored with the presence of two of the men who were in that 
organization meeting, who are now on the platform, Captain James Dinkins 
of New Orleans, and Mr. Lucius Teter of Chicago. Iam going to ask those 
men to stand just for a minute. 


President Caldwell’s prepared address follows: 

The savings business in the United States has been made difficult during 
the past year by the necessarily low rate paid by banks on savings deposits. 
Despite this low rate, savings in banks have increased as of June 29 1935 
over a year ago by $899,979,000, or 4%, and stood on that date at a total 
of $22,652,489,000. These figures include both funds deposited on savings 
pass books and on time certificates of deposit. The number if depositors 
increased to 31,315,206. 

In school savings, too, desposits and net savings increased. During the 
past school year, children to the number of 2,826,388, enrolled in the 
schools of the country, deposited $11,575,000 in school savings. At the 
Close of the year there remained net savings, an excess of deposits over with- 
drawals, of $2,337,000. The gain in school savings deposits over the pre- 
ceding year amounted to almost 8%, and in net savings to about 70%. 

Savings deposited on pass bvoks alone are not a real measure of savings 
in banks in the United States. In the middle West, tlie Northwest and 
the Southwest savings departments developed late. in consequence, per- 
sons with reserve funds developed the havit of depositing on time certifi- 
cates. With the greater development of savings departments in banks the 
practices of a century continued so that much money whica on the Atlantic 
seaboard or the Pacific Coast would be deposited in savings accounts is, in 
other areas, deposited on time certificates of deposit. 

The increased depositing of savings money in banks in the United States, 
reassuring though it may be, in many cases causes the banks’ managers to 
be hard-driven to find satisfactory use for it. Developments of the year 


have brought a feeling on the part of bankers interested in the savings 
business that savings will eventually be driven away from banks into other 
types of financial institutions by lack of flexible interest regulations and 
through competition by other institutions offering higher rates of interest. 
The present tendency in the regulation of interest rates is to a disregard of 
the type of assets held by banks. 


In the eastern part of the United States mutual savings banks abound 
Theirs are purely savings deposits. They represent 44% of all savings 
deposits in banks in the country and, outside of Federal, State and municipal 
deposits and redeposits of other banks, 24% of all the money deposited in 
banks in the United States. 

In some of the States in which mutual savings banks are most numerous, 
the law under which they operate contemplates that from 50% to 70% 
of their deposits shall be invested in mortgages. In some parts of the 
United States money deposited in savings is coimmingled with commercial 
deposits and utilized in normal commercial banking business. Naturally, 
the returns on this type of business are at a verylow rate. It is only natural 
to expect that, in order to guard against too great expendiure for interest 
on the part of banks, the maximum rates set by regulatory boards will have 
regard for the banks with ability to pay only a low rate of interest. 

In the long run, if banks having from 50% to 70% of their assets invested 
in good mortgages at rates from 4% to 54% or 6% are not permitted to 
pay a commensurate rate for savings, competing agencies will drain them 
of savings deposits. Regulations may prove effective in destroying com- 
petition among banks, but regulations will not serve to bring customers 
into banks, and after all, the money deposited by bank’s customers con- 
stitutes the life-blood of the institutions. 

The subject is one of wide ramifications, requiring thought and study. 
Its solution may well be the answer to many of our recent banking troubles, 
growing out of the hybrid character of our banking system—a system under 
which we have failed utterly to distinguish the different kinds of deposits 
and to permit such deposits to perform the functions to which they are 
adapted. 

Commercial deposits are credits growing out of the activities of business, 
and should be used exclusively in furnishing the short-term bank credit 
necessary to the production and distribution of goods and services. On 
the other hand, savings deposits are investment funds growing out of the 
excess of income over expenditures on the part of the people. ‘Their proper 
function is to meet the capital needs of the community. They can be safely 
invested in much longer term and slower assets than can commercial de- 
posits, and they are entitled to a much higher return. 

The talent and the equipment necessary to the proper handling and 
investing of savings funds is entirely different from those needed in the 
handling of commercial deposits. The effort to define a ‘thrift account’’ 
under the Banking Act of 1933 has proven a total failur2, and the new bank- 
ing legislation designed to encourage the commercial banker to go even 
father than heretofore into the field of investment banking only promises 
more confusion and greater losses. In the minds of many the only solution 
to the whole problem is the complete institutional separation of savings 
banking and commercial banking. 

Many inquiries have been received at the headquarters office relative to 
the difference in the character of ‘“‘insurance’’ between accounts in savings 
departments of banks and insurance of stock in building and loan or savings 
and loan associations. In each case the law is explicit, but the man in the 
street, the potential customer, both of the bank and of the savings and loan 
association, does not know that a depositor in a bank, in the event of the 
bank’s failure, is to be paid within a few weeks in cash up to the limit of 
his deposit if it does not exceed $5,000; whereas, the owner of stock in a 
building and loan association, on the other hand, is to receive but 10% in 
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cash, and is not promised the total amount until a lapse of three years, with 
@ material loss of interest. 

In all fairness to those people who may become customers of banks and 
building and loan associations, this difference in the types of insurance 
provided should be made known. Many at the present time regard this 
insurance as that of the Federal Government without distinction as between 
banks and building and loan or savings and loan associations. [he insur- 
ance, of course, is not that of the Federal Government, but rather that of 
corporations organized under Federal authority. It may never be possible 
to dissociate this insurance from the Federal Government in the minds of 
the saving public. 

One great need at the present time is for greater earnings on the part 
of banks. Many avenues of business for the banks have been closed, 
possibly forever. Wit normal] business at low ebb, banks in order to 
earn a reasonable income must seek new ways for earrings. Prior to the 
business collapse of 1929, a number of banks had organized personal or 
small loan departments where character and employment served as a 
credit basis. 

The widespread unemployment as well as banking difficulties served to 
stop the growth of personal loan departments, and in some cases caused 
their discontinuance. Within the last few years the tendency toward 
creating these departments has again gained headway. The Savings 
Division recently in conjunction with the magazine ‘‘Banking” and the 
Russell Sage Foundation, conducted a survey. Replies to the ques- 
tionnaire were received from more than 400 banks throughout the United 
States having personal loan departments. A preliminary analysis has 
already been made of the replies and is being published in ‘‘ Banking.” 
A more comprehensive analysis is now under way by the Committee on 
Personal Loans of the Savings Division. After its work is completed, 
the Russell Sage Foundation will utilize the results in further intensive 
study on indebtedness in the United States. 

There possibly is no one well-defined method which will serve to take 
the place of practices once profitable but which are now in abeyance. 
It should be possible, however, in the course of time, for banks to organize 
services which will be appreciated by their customers and remunerative 
to themselves. Banks iaterested in the savings business cannot exist 
simply as reservoirs for funds contributed by their customers and utilized 
in the purchase of Federal, State, or municipal securities, while the needs 
of the community are being met by funds advanced by Federal, State 
and local Governments. Such a situation can end in only one way. 

During the year, progress has been made by banks in restoring normal 
functions. The vitality of savings has proved remarkable. Despite the 
many plans which would utilize people's savings deposited in banks for 
consumption purposes, they remain largely as before, a reservoir for per- 
manent investment in those enterprises which continue over a long-time 


It is not possible to state how much of the funds deposited in savings 
during the past year arise from the increase of earnings over expenditures 
and how much has come from hoards taken from banks when people were 
fearful of their stability. Because of the great amount of Government 
spending at the present time, many people bave forgotten that three- 
quarters of the normally employed population are at work and, true to 
American instinct, are laying aside a part of their earaings and depositing 
them in banks against a day of need. ‘ 

Postal savings continues as unfair competition with the savings business 
in banks. Most of you know that the sponsors of posta] savings advo- 
cated it as supplementary to banks. It was to give opportunity for 
savings in those areas where population was not sufficient to make possible 
the support of a bank, and to act as a depository for money of foreign 
nationals resident in America who were familiar with the postal savings 
system abroad and who needed a little time to become familiar with the 
American banking system. Otherwise the money would have been shipped 
abroad. 

At first a large number of depositors in postal savings were foreign 
nationals, but now the great bulk of the depositors are American nationals. 
Frequently it is found that in those remote areas where banks do not 
find it profitable to operate, post offices do not accept postal savings. Con- 
versely, in the populous areas of the country, where banking service is 
adequate for all the financial needs of the community, the post office 
affords opportunity for postal savings. 

It is not necessary at this time to rehearse the efforts which have been 
made by the Americaa Bankers Association through the Savings Divisioa, 
to bring the operation of postal savings in line with the inteat of the sponsors. 
Stripped to the core, prior to the Banking Act of 1933, the deposit of postal 
savings in banks was simply a bond-buying proposition. Banks eligible 
to receive postai savings deposits bought bonds in an amount equal to or 
greater than the amount of postal savings to be received, and deposited 
the bonds in Washington as security for the postal savings deposits. 

The receipt of postal savings deposits by a bank did not aid the bank 
one whit better to serve its commu iity. The enactment of the law which 
insures deposits in banks up to $5,000 eliminated the necessity of the 
banks’ depositing bonds in Washington against the amount of postal 
savings deposited in their institutions. 


A great menace both to banks and to the progress of communities exists 
in postal savings—that of syphoning money from areas where it is most 
needed both to insure the permanence of banks to the community and to 
form a backlog of funds for community development. The “Federal 
Reserve Bulletin” of October 1935, indicates that postal savings as of 
the end of May 1935 amounted to $1,237,000,000. Of that amount, 
according to the ‘* Bulletin,’’ only $412,000,000 was redeposited in banks. 
The rest, over $800,000,000, had been taken out of the various com- 
munities and sent to Washington for investment. 

Since the amount of poste! savings deposited in banks decreased by 
almost $100,000,000 in the five months preceding the close of May, it 
can readily be assumed that if the ratio of decrease has been maintained 
to the present time, the deposits of postal savings in banks is not now 
greatly in excess of $350,000,000. 

The greatest hardship is not wrought on those areas which have a great 
backlog of savings deposits, but rather in those States where funds are 
particularly necessary for the upbuilding of the community. In some 
States from one-third to one-half of the time sand savings deposits are 
in postal savings, with only a small percentage redeposited in the banks 
ofthat area. It seems wasteful for the funds needed in the helpful develop- 
ment of a State to be syphoned to Washington by one agency, later to 
be returned, and at considerable expenses, by other Government agencies. 

At present the rate established by the trustees of the postal savings 
system, the Postmaster-General, the Secretary of the Treasury, and the 
Attorney-General, and charged banks on postal savings, equals or exceeds 
the maximum rates permitted by the Federal Reserve Board on savings 
deposits in banks. The rates are also higher than are yielded by the short- 
time obligations of the Government itself. In other words, the Federal 
Government is paying to posta] savings depositors a rate of interest higher 
than that at which money can be borrowed in the open market. 

The pity of it is that the greatest injustice from postal savings has 
fallen upon the wheat- the corn- and the cotton-producing States, whose 
people have become impoverished through the unjust policy of this Govern- 
ment over a period of one hundred years, which policy has gradually but 
constantly worked toward the destruction of the foreign markets for these 
products, because of the fact that we are not permitted to buy from those 
to whom we mut sell our exportable surplus. 

In the report of the Secretary of the Treasury for 1924, in discussing 
Treasury Savings Certificates, generally known as War Savings Certificates, 
he said that, because of the strained financial conditions in the agricultural 
sections of the country, all publicity and sales of the Treasury Savings 
Certificates had been suspended in many of the agricultural States, and 
that shortly thereafter, because of the fact that such Treasury Savings 
Certificates paid interest which was out of line with other interest rates, 
it was deemed advisable to suspend all such sales throughout the United 
States. The heaviest toll taken by the postal savings is in the very States 
which were mentioned in this report by the Secretary of the Treasury. 
Is it too much to hope that similar action may now be taken in connection 
with postal] savings? 

Eventually the leaders and the voters in the agricultural States so 
adversely affected by these governmental policies must join hands in an 
endeavor permanently to stop them. 


Report of Committee on Nominations 


The following report of the Committee on Nominations 
was presented by W. R. Morehouse of Los Angeles: 


Mr. President and Members of the Savings Division and Friends: 

Your nominating Committee makes the report as follows for your con- 
sideration: 

For the President of the Association for the ensuing year, Philip A. Ben- 
son, President of the Dime Savings Bank, Brooklyn, N. Y. 

Our job of getting a Vice-Prsident was a rather difficult one because 
we were confronted with the job of selecting one of two very excellent and 
very much beloved members of our Association and our only way out was 
to retain the services of both of them. So we have recommended to you 
the member whose term expires on the Executive Committee first. The 
other member will continue and we hope to see a lot of service out of him 
later. Therefore I have pleasure in presenting for Vice-President, Noble 
R. Jones, Manager, Savings Department, First National Bank, St. Louis, 
Mo. 

For members of Executive Committee for one-year term: W. W. Miller, 
President, Bloomfield Savings Institution, Bloomfield, N. J. 

For members of Executive Committee for three-year term: E. K. Wood- 
worth, President, New Hampshire Savings Bank, Concord, N. H.; A. Geo. 
Gilman, President, Malden Savings Bank, Malden, Mass.; H. E. Blair, 
Vice-President, City National Bank & Trust Co., Oklahoma City, Okla. 

[The report was duly adopted and the new officials inducted into office.] 

Besides Mr. Morehouse, the members of the Nominating Committee were 
A. C. Robinson of Pittsburgh, Charles H. Doeppe of Cincinnati, E. L. 
Robinson of Baltimore and Thomas F. Wallace of Minneapolis. 
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Bank Earnings and Expenses and What to Do About Them 


By Orvat W. Apams, Vice-President Utah State National Bank, Salt Lake City, Utah 


Experience teaches us that close attention to details is the great essential 
in all business success. Observance of this fundamental principle has 
brought bank management to its present high point of efficiency. Those 
of us upon whom the responsibility for this achievement has rested, bave 
kept constantly before us: the ratio of general overhead expense to gross 
income; the cost of handling accounts; the earnings obtainable from deposits; 
the security of investments; adherence to specific standards governing loans 
and discounts, with due regard for the position of the borrower and a wise 
balance as between different classes of borrowers. 

We have cut down overhead. Shortcuts and saving devices have in- 
creased our efficiency. Losses on unprofitable accounts have been reduced 
by the imposition of service charges, so that every transaction is handled 
vith a consistent profit. The earning value of deposits has been the 
barometer by which we have gauged the rates of interest to be paid on 
various classes of deposits. Careful scrutiny has preceded the granting of 
loans. Our investment portfolios have been kept under our constant per- 
sonal supervision. Just to the extent that these details and policies have 
been religiously observed, solvency has been vouchsaved our separate 
institutions. 

Outlook Changed 

To-day this type of management, which heretofore has provided stability, 
solvency and success for our banks, is being subjected to vigorous, ruthless 
assault so that true and tried practices no longer count for us at their 
intrinsic value even though no one has as yet been able to point out any 
worth while alternative to the established, traditional profitable use of the 
funds of our depositors and of the capital represented in the investment 
of our stockholders. Application of fundamental banking practices has 
been checked for the time being at least, through the low interest rate 
policies of the Federal government, through its wholesale entry into 
banking and credit, and its invasion of the field heretofore regarded as the 
rightful, exclusive domain of private industry. 

Those who have inaugurated this wide departure from accepted principles 
of sound Governmental finance, send out frequent but faint appeals that 
it is intended only to meet what is conveniently termed ‘‘an emergency,”’ 
the extent and duration of which cannot be foretold. Also the authors 
contend that the purpose is to restore prosperity and rebuild private in- 
dustry. If the powers-that-be were to herald the end of the emergency, a 
rapid demand for business credits would ensue immediately. Who then 
would be the first to suffer? Obviously the bank depositors and stock- 
holders of the entire nation, who number more than 45 million people and 
who represent the backbone of our economic system. Their losses would 
come from an unavoidable drop in the market value of Government bonds, 
60% of which the banks are now holding. 


Impending Danger 

It is clear that a drop of 10 points in the market value of Federal obliga- 
tions—and this would be the inevitable sequence of revived business ac- 
tivity—-would wipe out approximately 40% of the total invested capital 
of our National banks. A business revival with its expanding need for 
credit, would at once reduce the market value of all low interest bearing 
obligations, including those of the Federal Government. What would 
the Government do under such circumstances? Would it attempt to refund 
its debts into securities carrying a higher rate of interest, knowing that 
such a program would aggravate the problem of balancing the annual 
budget? Or would the Government employ artificial props to support a 
sagging market for its securities? Would it rush to the aid of the banks 
by using the equalization fund, either before or after the value of bonds 
had been partialiy wiped out? Would the Government apply to the then 
banking problem the same plans of artificial control as have been extended 
to agriculture in the case of cotton, tobacco, peanuts, and the humble spud? 

It is a matter of common knowledge that because of Governmental 
policies, we have been obliged to violate the principles of sound banking 
and sound economics. The borrower has been allowed to dictate to the 
lender—in fact we are practically at the mercy of the borrower. We have 
just begun to realize the extent and the magnitude of the existing Govern- 
mental control of our banking system as well as the momentum which 
this new order has already acquired. It can mean but one thing, namely, 
a unified system of banking under socialized Federal Government control. 
All that is needed to destroy what remains of the traditional freedom of the 
independent banker is his compulsory membership in the Federal Reserve 
System and the Federal Deposit Insurance Corporation. May I here 
pause to offer an observation. The Federal Reserve System, if kept free 


from political influences, will continue to be a stabilizing factor in, the 
welfare of the entire country. On the contrary, if the banker is shorn of 
his independence, he will be a mere robot, galvanized at the behest of the 
Federal Government, with no power of his own and stripped of all authority 
in determining policies within his own institution. He will be the purchaser 
of such securities as the Government will lay before him. His subjection 
will be made complete. 
A Major Consideration 


It appears therefore, gentlemen, that as bankers we must look beyond the 
less Consequential features of our profession and take up this one out- 
standing, vexing, challenging problem, viz., how to preserve the inde- 
pendence of the banking system and the security of the savings of the 
millions upon millions of sound-thinking, trustworthy, industrious men, 
women, and children of America. If we fail to act in this crucial test, then 
the banker himself belongs to an order that is past and gone. The answer 
is plain: strengthened State bank supervision, independent of our two 
Federal agencies, the Reserve System and the FDIC. Apparently by this 
path alone, can we eséape the corrupting, corroding political domination of 
our banking system and at the same time preserve banking as an integral, 
indispensable factor in the future economic development of our country. 

One of the causes contributing to the ease with which the overthrow of 
accepted principles has been achieved, is the silence of the bankers of 
America. We have not taken our own depositors and stockholders into our 
confidence. We have not told them what this revolutionary procedure 
means to them. Thus they have been led to believe that their own personal 
interests are not involved in it. In view of their imminent peril, it would 
amount to little less than a betrayal of their confidence at our hands, if we 
continue to permit them to be kept uninformed. We must agree with 
Lincoln when he said: ‘‘Give the people the facts and the country is safe."’ 
Since bankers are in possession of the facts, it is logical that they should 
see that they are properly presented to the public. We are in position to 
make a great contribution to our country’s safety. All that is required is to 
tell these millions of depositors, and stockholders, why it is that their 
investments have shrunk almost to the vanishing point; why the interest 
on their deposits is almost negligible; why the fruits of their thrift and 
economy are disappearing; and why their anticipated security and comfort 
in old-age, resulting from their own industry, is now going aglimmering. 
As intelligent folks, they are sure to fix the blame somewhere. In the 
presence of the most calculating syetem of propaganda that the world has 
ever seen, the odium will, if possible, be kept from resting where it properly 
belongs. As bankers we will be made to bear the stigma. Through our 
silence and tbo consequent public lack of essential information, we will be 
branded as modern Atillas, plundering and pillaging the people, and as 
having betrayed our sacred trust. Further silence on our part will be 
shrewdly capitalized upon. So long as we remain mute, denunciation will 
be hurled at us by those who are assiduously broadcasting the seeds of 
banker-distrust. 

The conviction is growing more and more among the people, that had the 
alleged ‘‘recovery measures’’ been long ago discarded, a condition of relative 
normalcy would already have resulted from natural forces of recovery. To 
this belief, we conscientiously subscribe. 


Our Good Name Involved 


If we are to accept the charge of dereliction in having permitted the 
American public to be kept uninformed, then for the sake of our future good 
name, of the institutions we represent and of the welfare of the country 
at large, inaction can no longer be justified. In simple terms we must tell 
the people that the Federal Government alone is responsible for our present 
low interest rates, thus reducing earnings on deposits and bank shares by 
millions and millions of dollars every year. We must tell them that so long 
as the Government's present fiscal policies are continued; so long as industry 
is kept in its present state of suspense and uncertainty; so long as the hand of 
paternalism stretches like a shadow across the land; so long as the morale 
of the people is broken; so long as gigantic borrowing and spending in the 
face of an ever increasing deficit continues: just so long shall we hope in 
vain for the advent of recovery, long deferred because of the effects of these 
gravely mistaken policies. 

The Call to Public Duty 
If as bankers, we shall now solemnly determine to conduct an intelligent, 


nation-wide, educational campaign, public opinion will immediately be 
aroused. From every point there will come definite demands that the 
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Federal Government put an end both to experimentation and to its unsound 
fiscal policy; and that it confine its activities to legitimate governmental 
functions. We shall soon discover that the knowing ones in the Adminis- 
tration will respond accordingly. They will recognize the significance of this 
program, politically—the one factor above all others for which they have 
due regard. 

It goes without saying that the Administration will not voluntarily change 
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permanent confidence. Then will the “‘more abundant life’’ be more 
than just a beautiful phrase. It will have bcome a reality in America. 


Conclusion 


And to summarize: As long as the Federal Government can get money 
without limit, it will spend without limit. As long as the Federal] Govern- 
ment can sel] its “‘promises to pay” to us the custodians of the savings 
of our citizenship, the Government will continue to issue them. As long 
as this reckless public spending continues, private business will remain 
in its cyclone cellar, banks must operate without profit and the depositors 
and stockholders of this country will be gradually deprived both of their 
savings and their security. 

This is a disease. We must provide the remedy. Olearly the seat of 
the disease is found in the Federal Government. Since it cannot spend 
without using the bankable funds of the nation, it is up to us to declare 
an embargo. We must decline to make further purchases. We must 
declare that we will not finance further spending by the Government until 
a genuine, honest, sincere effort is made by the Federal Government to 
restore a balanced budget. This promise must come in such convincing 
manner aod the evidence of an awakened public opinion must be so over- 
whelming, that the plighted word will no longer be violated. The bankers 
of America should resume negotiations with the Federal Government only 
under a regime of rigid economy, a balanced budget and a sane tax program; 
all of which means that the moneys of our depositors and stockholders, 
will be turned to safe, sane, sound and profitable use. 

Failure to apply this remedy now means that we shall be submitting 
ourselves to the charge that the bankers of America are lacking in candor, 
in courage, in intelligence and patriotism—that we are eitoer incapable 
of assuming or unwilling to assume in a time of crisis this solemn public 
duty now resting upon us. 

Forty-five millions of people are out there awaiting our answer. 








The Problem of Bank Earnings 


By Ropert M. Hangs, President Wachovia Bank & Trust Co., Winston-Salem, N. C. 


As pointed out by your Committee on State Bank Research in the 
August issue of ‘‘Banking,’’ “the acid test of bank management is its ability 
to earn." There has never been a time, I believe, in this generation, when 
sound management was so necessary as it is to-day. An almost unprece- 
dented scarcity of acceptable commercial loans, the lowest yield on high 
grade bonds ix 30 years, call money rates which produce almost no yield, 
and the very low rates which prevail on any available loans—these con- 
ditions make good management imperative. 

The figures of the Federal Deposit Insurance Corporation for the year 
1934, covering 14,124 commercial banks, show that these banks had gross 
earnings of $1,510,000,000, and operating expenses of $1,065,000,000, 
leaving net earnings of $445,000,000. This represents a return of $1.25 
for each $100.00 of deposits, and $7.27 for each $100.00 in capital funds. 
These earnings were augmented by $290,000,000 of recoveries, making 
total profits to these banks of $735,000,000. This would seem at first glance 
to be highly satisfactory, but during this period these banks found it 
necessary to charge off losses of $1,130,000,000, thus causing a deficit for 
the year of $395,000,000 before paying any dividends or interest to the 
Reconstruction Finance Corporation, and, of course, before any dividends 
to stockholders. A study of these figures, it would seem, would prove 
positively the necessity for not only very sound, but continually improving, 
bank management. 

With income so greatly reduced, every banker should give serious and 
constant attention to his loan and investment policies. Loans must be good 
and investments sound. Banks cannot take the losses they were able to 
absorb when they were getting from 4 to 6% yield on their invested funds. 
Loans and investments must be made with absolute knowledge and with 
all the obtainable facts, and not on hearsay and belief as has been the 
eustom of many bankers in the past. In order to maintain any semblance of 
reasonable earnings under present conditions, the volume of every banker's 
business must be increased. This calls for an intelligent and effectively 
applied business expansion program, which means, of course, attractive 
and forceful advertising and courteous and personable solicitors both of 
accounts and loans. 

Supposing, then, that we have done all we can to perfect our loan and 
investment policie., that we have an efficient business expansion program, 
let us see what else can be done to improve bank earnings. I believe the first 
and foremost thing that can be done by a great many banks is to honestly 
and courageously charge fairly for every service rendered. I don't imagine 
there is a banker in this audience to-day who has not long since put in a 
schedule of service charges. If there is, his directors should be looking for 
someone to fill his place. Recent conditions have forced many of us to 
adopt sound charges which should have been adopted many years ago. Let 
us not, however, treat these as temporary expedients, but as a permanent 
policy of sound banking that must remain. 

The experience of one typical country bank is sufficient to illustrate the 
effects of fairly assessed service charges on its income. On a loose, hit-or- 
miss basis of service charges, its income from this source was equal to .16 
(annual interest equivalent) on its total average deposits. Feeling that ite 
charges were totally inadequate and that many services were being rendered 
without any charge at all, this bank made a very thorough analysis of ite 
costs, and in the light of this information established its service charges 
on a precise and scientific basis. Its income from this source was immediately 
stepped up to .26, which made a tremendous difference in the net earnings 
of this bank. 

Interest bearing deposits are a terrible drain on any bank which has a 
considerable portion of this type of deposit. Many banks are to-day paying 
@ great deal more on savings and certificate accounts than they can safely 
earn. I do not believe any bank can afford to pay more than 2% for purely 
thrift accounts, and for investment accounts, such as certificates of deposit 
and large savings accounts; 1% or % of 1% is all they should pay. Many 
banks have limited the amount that they will take from any one depositor 
on interest. 

I know of one bank which pays on its savings and certiticates of deposit, 
2% up to $5,000, 1% trom $5,000 to $10,000, and nothing above $10,000. 
Paying the same rates of interest, with all other conditions the same, a 
bank having 25% otf its deposits bearing interest will have an interest ratio 


on all deposits of just two and a half times that of a bank with 10% of its 
deposits bearing interest, while its other operating expenses will be no 
lower. Good management to-day dictates that both the maximum rate 
paid on time deposits must be low, and that there must be a limit on the 
amount that will be accepted from any depositor or his family on interest- 
bearing accounts. 

Bankers are to-day seriously cutting each other’s income by a senseless 
bidding for loans at low rates. Many bankers are going outside of their 
regular trade areas, offering money to non-customers at lower rates than 
they are willing to offer their regular customers, simply to employ their 
idle money. 

Tbis practice is just as bad as was the o’ 1 babit of bidding for deposits by 
paying bigh interest rates. As a resulvu, many borrowers are shopping 
around to get the best possible rates, and in order to make any loans at all, 
banks have had to reduce rates almost to the vanishing point. I believe 
there should be more co-operation on this point between bankers and that 
we should not allow senseless competition to deprive us of a reasonable 
return from our loans. 

Excess reserves must be watched more closely to-day than ever before. 
There was a time when we received interest on these reserves when they 
were carried with our correspondent banks. The Banking Act of 1933 made 
it illegal to pay interest on anything but thrift accounts, and therefore 
income on our excess reserves was cut off. Between the Banking Acts of 
1933 and 1935 we received no income from our excess reserves, but it did not 
cost us anything to carry this idle money. With the advent of the FDIC 
in the Banking Act of 1935, excess reserves not only produce no income, but 
we must pay seven cents per thousand per month for carrying them. It is, 
therefore, essential that bankers keep their idle money at a minimum, and 
at the same time maintain a high degree of liquidity in their secondary 
reserves, 

These statements are more or less trite and apparent to everyone. Efficient 
operation of banks, I believe, offers the greatest source of increased net 
income to-day. It is amazing how many bankers are still operating with 
the same methods they inherited from their predecessors, which have in 
many cases been handed down for generations, and, by comparison, the 
ox cart and the horse and buggy, of which we have heard so much recently, 
are modern methods of conveyance. 

Efficient operation does not mean long hours or an underpaid staff, nor 
does it mean the use of obsolete methods and equipment. We can all 
remember when 10,12 or 14 hours was the accepted day’s work for bank 
clerks and officers. These hours were due primarily to bad management. 
A great many of them were wasted each day in waiting for work to come 
through, and because bank clerks and officers had for generations worked 
long hours, it was thought by many that this was the price paid to be a 
banker. 

Under modern methods the slack and wasted time of the bank staff is 
cut to a minimum and modern equipment and devices permit the production 
of a great deal more work in the same number of bours. As an illustration, 
an individual bookkeeping department of one bank, which only recently 
required 14 persons and 11 bookkeeping machines an average of 10 hours a 
day, now produces higher quality work on a far larger volume with eight 
persons and six macbines, witb an average of 40 bours per employee per 
week. The employees are much better satisfied and the bank is making a 
considerable saving. 

The elimination and standardization of forms in any bank will result in a 
great saving. I know of one bank which recently had a firm of paper 
engineers make an analysis of its forms and the types of paper it was using, 
the result of which was a saving of $6,000 a year to the bank. A central 
purchasing department is capable of producing large savings, and this, 
coupled with a printing department, will increase net income many bun- 
dreds, or possibly thousands, of dollars each year. 

Bank management must be alert to every changeintrend. It must adopt 
every new idea that is sound, and must be continually looking for better 
and less expensive methods of doing its job. The day of the loose, happy-go- 
lucky, back-slapping, politician banker is over, and each of us must have the 
courage to adopt sound policies and carry them out, regardless of the 
temporary unpopularity which may be suffered. 
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Reducing Losses on Investments 


By Wrt.1aM R. Biges, Assistant Vice-President Bank of New York & Trust Co., New York City, N. Y. 


When Mr. Simmonds asked me to lead a discussion group and mentioned 
the topic as ‘Reducing Losses on Investments,’ it at first appeared to me 
to be a very negative one. However, after studying the figures prepared 
by the Committee on State Bank Research of the American Bankers 
Association, I can understand the necessity of getting oft of the red col- 
lectively before we can hope for profits collectively. About the only way 
to be sure of keeping out of the red would be to restrict investments to two 
or three-year Governments and even this might result in temporary red ink 
figures in the event of wide fluctuations. Anything shorter than this would 
preclude any return and anything much longer might result in losses due to 
fluctuations in money rates. 

The whole problem reminds me of my reaction to a recent advertisement 
run by the Government to sell Baby Bonds. A subcaption in this adver- 
tisement read as follows, ‘‘In Ten Years Your Investment Earns 33 1-3%.” 
It occurred to me that perhaps we could all build up our trust business if 
we would advertise ‘‘Open a Trust Account and Make 50% on Your Money 
in Less than 12 Years.’" Asa matter of fact, 50% on your money in twelve 
years is less than 344% compound semi-annually, and if we are any good as 
investors, we ought to be able to invest money over a period of 12 years 
reasonably safely at 344%. However, perhaps our consciences would make 
us put at the bottom of our investment, “If you make this 50% you will 
receive no income, and will have nothing to live on in the :meanwhile.’’ 
And our banks will have nothing to live on if we restrict our investments to 
two-or three-year governments. (In all fairness, I should add that the 
Baby Bond advertisement has recently been changed.) 

There are many times when it is desirable to sacrifice income through 
the maintenance of just such a short bond position for perhaps the greatest 
single cause for the red figures in investment accounts is the tendency of 
banks to be forced into bonds by low interest rates, and out of them by 
high rates, and obviously such a policy can never pay. This, however, is 
a problem in itself, and as I understand the topic presented to me, it is that 
of reducing losses in investment accounts which cannot be livuited to short- 
term governments. Consequently, I shall confine my remarks strictly to 
that subject, giving no consideration to the desirability of maintaining a 
short or long position at any given moment. 

The first and most important point I consider to be the necessity of hav- 
ing a fixed investment policy. It is not possible for any one to make a 
general statement as to how large a proportion of bank funds can be fairly 
safely invested in bonds. The amount invested must be considered in 
relation to capital funds, the relationship of time and demand deposits, and 
the fluctuation of deposits as a whole. It is vital, however, to establish a 
figure small enough so that the chance of having to sell bonds under stress 
is as remote as possible, because if it is necessary to sell bonds at unfavorable 
times, as mentioned above, it is practically impossible to make an invest- 
ment account pay. My belief is that it is essential to decide on a maximum 
amount which might be invested in securities and a minimum amount, and 
then to determine from time to time, based on conditions at the time, 
whether it is desirable to have an amount, near the maximum or near the 
minimum. In this connection, it is very necessary to be aware of the gen- 
eral situation in this country and outside as well. For instance, it seems to 
me it would have been a most unwise policy to have had an account near 
its maximum in long term bonds this August, with the war situation on 
the horizon and bond prices about as high as they had ever been. 
One had little to gain and much to lose in high grade bonds at that 
time. 

If these maximums and minimums have been set, it enables the adoption 
of a systematic policy of purchasing, rather than a ‘“‘helter skelter’’ policy. 
Bonds are bought too often merely because the salesman happens to come 
in to sell them rather than because they fit into a well conceived plan of 
investment. In this connection there would seem to be little incentive for 
the small bank to buy new issues except under unusual conditions of attrac- 
tiveness, and it is better to wait until they become more seasoned, and 
have established their level in the market. To the buyer of bonds in big 
blocks, like the life insurance companies and large banks, a new issue is an 
excellent way of obtaining a block which it might not be possible to acquire 
otherwise, but the average small bank has no necessity for buying in big 
blocks, and the advantage of being able to consider a bond issue minus 
the sales ‘‘ballyhoo”’ is very large. 

There are times when almost anyone can make profits on a bond account, 
but it is inevitable that such periods are followed by times when every one 
will lose money on a bond account. For this reason it should be a fixed 
policy to place all profits in good times into a special reserve account for 
the bad times which are sure to follow. Such a reserve account is also a 
factor in affecting ones psychology in regard to taking losses, and refusal or 
inability to take losses is one of the most important elements in putting 
investment accounts into the red. 

Andrew Carnegie is reported to have said ‘* put all your eggs in one basket 
and watch it,’’ but I can hardly advocate this for a bond account. It 
seems to me that it is most important to decide on a definite unit and stick 
toit. For example, I should say that for a million dollar account, the units 
should consist of blocks of from 20 to 25 bonds each. It is just as unwise 


to diversify too much because then it is impossible to watch the number 
issues, and over-diversity can force one into less desirable bonds. 

There is one phase in the diversity situation which I think is most 
portant. It seems to me that a bond account shovid be considered 
way of obtaining diversity not possible through loans, and 
such should be invested as far as possible so that it will not be affected 
local conditions which may affect loans. In other words, as a general 
principal, loans should be local and investments should not be. I know 
that it is easy to argue that one knows more about some local company, 
but it is better to have ones investments subject to a definitely different 
set of factors than those affecting ones loans, in case of loca] troubles or 
disasters. 

In this connection, I cannot emphasize too strongly the importance of 
limiting investments to really marketable issues. Look at the investment 
as being a long loan which you may want to call by selling it before it 
matures. A good rule of thumb is to have only a very limited amount of 
the total] invested in issues outstanding to an amount of less than $10,000,000 
per issue. 

We now come to the selection of the bond itself, and I might emphasize 
as the most important point the necessity of buying really good bonds if 
you are going to get a low return and not being deluded in a period of low 
interest rates into buying second-grade bonds at high-grade rates. We 
have certain industries which may be characterized as being of a ‘‘ Prince 
and Pauper’ nature. Care should be taken when such an industry has 
assumed the role of the *‘ Prince” that our vision is not clouded by the 
immediate condition to the extent of placing money into such securities on a 
basis comparable with rates prevailiag for securities in industries of a stable 
nature. 

I cannot, for example, think of a situation when it would be wise to buy 
a bond of this kind on about a 4% basis when sound utility operating com- 
pany bonds could be obtained on the same basis. If you agree to take 
a low return for a number of years, insist on the best security and only buy 
second-grade bonds if you are adequately compensated by yield or oppor- 
tunities for appreciation. A good way of approaching this problem is to 
decide what the highest grade type of bond is bringing; in the case of long- 
term corporate bonds I would say at the present time about 3% to 4%, 
and if you put your money out at that rate under present conditions, be 
sure that you have a really good bond. 

It is ~essibie tc obtain a better than average yield on a portion of an 
investment account by careful study and by taking advantage of other 
people’s prejudices. Two or three years ago certain oil company bonds 
could be purchased at a substantial discount and to yield between 7 and 
814% which was 2 or 3% more than the rate for high grade issues. 

Analysis of oil company achievements that far in the depression indicated 
that there had been few defaults and that the strong companies had gradu- 
ally been reducing their debt. . This was due to their very large 
charge-offs for depreciation, depletion, intangible drilling costs, &c., which 
charges were largely not cash charges, so that the companies were building 
up cash at the same time that they were losing money as far as their reported 
earnings were concerned. Here was an excellent example of the points 
referred to, for if companies in this industry, which is also a ‘*Princeand 
Pauper’ industry, could reduce their debt during a period of intense 
depression and at the same time build up cash, and the bonds could be 
bought on a much better than average yield basis, they were undoubtedly 
attractive. 

Last winter fear of utility holding companies, due to pending legislation 
in Washington, was so great that it was possible to buy the bonds of some 
of the holding companies at an amount only slightly in excess of the cash 
resources of the holding company itself. It was obvious that with this 
legislation pending, cash would not be spent for new properties, and that 
furthermore, directors would hesitate a long while befor declaring dividends 
that were not earned. Therefore, the cash appeared safe, and this was 
an excellent opportunity to take advantage of other people’s prejudices. 

I cannot emphasize too strongly that unless a bank is itself equipped to 
develop and follow such situations, or unless it can avail itself of reliable 
and expert advice, it will certainly do better to stick to the high grade issues. 
Whatever the source of information at time of purchase, it must be supple- 
mented by frequent revision, and this applies not only to higher yield situa- 
tions, but also to the best grade issues. 

In concluding, let me urge the importance of open-mindedness and 
flexibility of opinion. No investment is static or safe from developments 
which may over a period of years vitally alter its quality, and nothing 
appears to be safe from political tampering. Caught between the dilemmas 
ot record low money rates and record high prices ior the best bonds, the 
manager ol an investment portiolio has indeed a difficult problem. An 
investment account cannot be handled in odd moments stolen from other 
duties, tor to be protitable it demands eterna! vigilance in buying the securi- 
ties and in following them from day to day. It requires unceasing study 
and a definite systematic policy. Given these, however, and the inteili- 
gent mobile direction, such an account may well become a source of income 
instead of loss over a period of years. 
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Reducing Losses on Loans 


By Ronatp Ransom, Executive Vice-President Fulton National Bank, Atlanta, Ga. 


In the beginning of such a discussion, it seems obvious that reference 
should be made to the fact that the easiest way to reduce losses on loans is 
by engaging the services of one or more good credit men. This in turn 
would promptly raise the question, What is a good credit man? 

First of all, he is a genius. He has clairvoyant powers and by looking 
at a sheet of intricate figures can see through and beyond them and in- 
stinctively know that the loan can and will be repaid. Admitting at once 
that I claim none of the qualifications which make a good credit maa and 
that I am looking at the question objectively and not subjectively, I can 


say that there are such people in the world and that, fortunately for Ameri- 
ban banking, there are many of them in our banks. 

I am quite serious when I say that the qualifications for such an officer 
are in part a gift, but beyond the gift and supplementing it there must be 
the usual many years of hard work, sound experience, an intimate knowledge 
of many lines of business and industry, a capacity to judge human nature, 
some faith, some hope, and a large dash of pessimism. 

I have often heard clients remark that they did not like some lawyer 
who was representing them because he would never tell them how to do a 
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thing, but would merely tell them that it could not be done. Business 
men like constructive lawyers, those who can see how what should be done, 
san be done legally and safely. 

A good credit man must have something of the same gift. He must 
not simply say, ‘‘No."" He must be able to see that many loans which 
are applied for will be repaid and where there is some inherent defect obvious 
to his gifted eye on the application, he must be able to point out how the 
defect can be corrected, how the application can be strengthened, and 
how the borrower can make the loan an attractive and safe one for the bank. 

Seeking some answer to the problems which must occur to the good credit 
man examining an application, I am reminded of a rule of thumb announced 
many years ago by an Atlanta banker. He called this, ‘‘The Rule of the 
Three C’s,’’ meaning that the borrower must have character, that he must 
have collateral, and that he must have capacity to repay the loan. 

I am satisfied that any credit man considering an application looks first 
to character. Without this on the part of the borrower, few loans can be 
safely made. Without it, none of the necessary information which should 
be before the bank may be safely relied upon. Beyond this, however, are 
the cold simple facts of the financial statement. It is a rather safe rule 
to say that no loan should be made without full and complete financial 
information. It is surprising how many are made without it and it is not 
unreasonable to assume that many of the slowest and most doubtful loans 
are made without adequate financial and credit information. Such informa- 
tion should not only be considered by the lending officer but should be 
thoroughly analyzed by the credit department of the bank and given closest 
scrutiny by the financial or discount committee. 

If the loan is being made not oa the strength of a financial statement but 
on the adequacy of the collateral, we are then confronted with the problem 
of determining whether the collateral is all it should be, is liquid, even in an 
emergency, and that the borrower has the right to pledge it. Of course, 
the problem is simple where it is a listed security, but many of the best 
loans in American banks are secured by collateral other than listed securities 
and in these cases some knowledge of the company whose securities are 
being pledged is essential. 

No loan should be made without full knowledge on the part of the bank 
as to the use to which the money is to be put. If it is to be used in the 
business, does the history of the business justify the borrower putting more 
money into the business? If it is to be used for other purposes, are these 


purposes valid, economically sound, and all of obvious benefit to the 
borrower? If the proceeds of the loan are to be used in the borrower's 
business, thought must be given to whether the business is making money 
and again whether it is a necessary and economically sound business. 

All of this leads to the further question, and is part of the answer, namely, 
the ability of the borrower to repay and this, of course, presupposes full 
kaowledge as to his other existing obligations. The factors suggested are 
closely related to the borrower but beyond this, and as part of the general 
picture, a lending bank should always have in mind the business and fi- 
nancial trends of its own community and the country generally. All of 
us have in mind instances where businesses which had been successful and 
profitable have ceased for one reason or another to serve the community 
or to be necessary to the community, or where some general trend had 
éliminated or was eliminating that particular line of business from the 
picture. Under such circumstances, why not recognize the inevitable? 
Why aid the owners of the business in sinking more money into a useless 
and hopeless cause even if the other factors involved indicate the probability 
that the loan could be repaid? 

This discussion has assumed that the question of reducing losses on loans 
referred to the peiod when the loan was first made. Once made, the 
problem may become an entirely different one. During the life of the 
loan, the information in the credit files of the bank must at all times be 
current and full. I have sometimes thought that the credit files of the 
banks should be the joint production of the aforesaid credit genius, a highly 
imaginative and inquisitive newspaper reporter who would find out facts 
not generally known about the borrower and his business and put these 


_ facts in narrative form into the credit files, and an independent certified 


public accountant, whose duty it would be to constantly report on the 
financial condition of the borrower or his business. 

Three such men working together should produce the perfect credit file 
which any official of the bank could pick up at any time and know the 
whole story. If such were the case, we chould always know the moment 
the loan commenced to weaken. 

In closing, this only need be said: the moment you think a loan is weak, 
collect it. Assuming that you are able under the terms of the loan to 
acquire additional collateral, this should be done at once. If such is not 
your right, then lose no time. As a general thing, the older a poor loan, 
the less the chance of collecting it. 


Service Charges as a Source of Revenue 


By CLaupe L. Strout, Vice-President Poudre Valley National Bank, Fort Collins, Colo. 


An appreciated honor has been conferred in inviting my appearance 
before so distinguished an assemblage of bankers. My topic should have 
been ‘‘Banking Merchandise—How to Make It Profitable,’’ rather than 
**Service Charges as a Source of Revenue.’’ The subject is of vital im- 
portance and can not be adequately covered in the short space of time al- 
lotted. As never before, there is the need for local leadership. Leaders 
who blend old fundamentals with new policies of application. We need 
thousands of such leaders. It is time to do away with the fallacious beliefs 
and superstitions which surround simple fundamentals governing banking. 
You should take the lead in directing your community's progress. 

Our institution, we believe, established a precedent in public education 
by calling depositors into the bank in groups of 20 to 40. Not only did we 
discuss with them the necessity and need for adequate compensation for 
bank services, but laid before them many other matters which should have 
been openly discussed many years ago. 

Every one knows that a valuable commodity can not be free. When time 
and material belonging to another are consumed without remuneration, 
they may be free to the one receiving but costly to the person or institution 
who gives. If you are providing expensive services without adequate com- 
pensation, this must be offset by starvation salaries, contributions by share- 
holders or individuals, dissipation of earnings, or in the instances of a 
bank, if these three sources are insufficient, then we must look to the 
Federal Deposit Insurance Corporation for any remaining deficit. If the 
FDIC is founded upon members who are operating unprofitably, then its 
failureisinevitable. Any institution which is directly or indirectly spending 
more than it earns, is headed for insolvency. 

In explaining our charges to customers, we assumed the position that 
every person is a merchant, whether professionally engaged selling time and 
knowledge, as in the instance of a doctor, or whether selling material goods 
in the form of groceries, clothing, coal, &c. Bankers are selling money and 
service, and are on no different basis than merchandising has always been. 
If we persist in disposing of ‘‘Service’’ at less than cost plus a fair profit, 
volume will not save our business from insolvency. Certain fundamental 
principles underlie every industry, applying alike to the man selling 
knowledge or service, and the man selling merchandise. Inasmuch as these 
principles and facts remain constant when applied to any type of business, 
we should be able to find a common meeting ground for discussing our 
problems with depositors, converting these problems into explanations 
applicable to the particular industry or business of each customer. Mer- 
chandise must be sold upon a cost plus basis, with profit sufficient to pre- 
serve capitalintact. These problems are not theoretical, they are very real. 

The system maintained by the A. T. & T. is no more intricate or far 
reaching than the system of financial communication developed by bankers 
of this country. Neither is it more valuable or necessary. Each has 
direct facilities reaching into every hamlet of the United States. But 
neither the telephone company nor the bank can produce profits through 
any mysterious, sleight-of-hand operation. Endless confusion and trouble 
would result if facilities of either were removed. 

We are not in competition with our public. Not an item for sale in any 
bank is of the type displayed by our customers. Our merchandise is new, 
it is not shelf-worn. Service essential to our preseot civilization cannot be 
worthless. The idea that bank services must be provided free developed 
from cutthroat competition. Bankers conceived the idea that volume was 
all-important, and practiced any means to attain large totals regardless of 
cost. With few exceptions, every person should have a bank account, if 
they will accept the age old merchandising principles. Volume at a profit 
is one of the most constructive agencies known to finance. Reasonable 
profits in volume build safe banks. Losses in volume destroy. Un- 
profitable banking has been tolerated in the United States at a terrific 
cost, represented not only in funds lost by depositors and stockholders in 
failed institutions, but to a much greater degree by the depressing effect 


of these failures on general commercial business throughout the United 
States. 

There is a vast difference between good will and respect. We had the 
good will and friendship of those anxious depositors who filled our lobby 
on March 4 1933, but we did not have their respect. A very important 
lesson learned at that time, resulted in a study of changes necessary to 
command their respect. A cost plus basis, we believe, to a very large 
extent, has solved that perplexing problem. 

Depositors are mainly interested in a safe place to leave their money. If 
properly educated, they are willing to pay for sound banking. Education, 
only, was required to place liver in the butcher shop’s social register. The 
department store manager can not successfully load his entire operating 
expense upon the clothing department, neither can we expect the profits 
from lending and investments to cover all bank overhead. 

No merchant supplies the “* Little Fellow”’ with beans and bread, clothing 
and fuel without charge. Certainly, we must not make a leader of 50% 
of our merchandise. We should not assume charities of such huge propor- 
tions. True, grocers oft times offer for sale at cost certain commodities of 
a limited amount, but never more than 2% of the total on display. We 
have been offering one-half of our merchandise free, which will destroy any 
individual] or institution. 

We must sell our program of banking. Policies must be based upon 
proper principles. Know your costs. The public will gladly accept charges 
which can be convincingly defended. It is easier to sell 500 depositors than 
five bankers. I speak from actual experience. We thoroughly enjoyed 
selling service charges to the unprofitable accounts. Their response was 
gratifying. But we did take the precaution of requiring every employee 
to thoroughly acquaint himself with the fundamental policies of our system 
so that that he might defend the necessity therefor whenever or wherever 


necessary . 

We are the only lending agency which attempts to provide any other 
service than that of furnishing funds as agreed by loan contract. All other 
agencies lend upon what is believed to be perfectly sound security at a rate 
of interest almost as high as ours, yet provide no other service. The rate 
of interest agreed upon is the lender's owa fair compensation for the act of 
providing capital. He is entitled to preserve, intact, the profits derived. 
We lend $1,000, place it to the borrower's credit, and parcel it out in a 
hundred transactions without thought of the cost invo]ved in distribution. 

Only 15% of depositors ever apply for credit. ‘The most important com- 
munity function, therefore, is not lending, but is that of serviog the re- 
maining 85%, providing facilities whereby commercial transactions may 
be cleared with the least delay possible. 

Deriving sufficient profits from their proper source removes the most 
compelling incentive for the acquisition of unsound investments and sub- 
standard individual loans. Therefore, the answer to the public’s demand 
for safe banking is to place each department of the bank upon a profitable 
basis. There is no magic wand that can be waved above the individual 
ledger which will fill to overflow the undivided profits account and result 
in satisfied customers. 

I suggest that you turn to page 57, table 19, Annual Report of the FDIC 
for the year ending Dec. 31 1934. If you believe the business of banking 
was profitable the past year, this table will clarify that point considerably. 
Next, turn to page 238, table 129, where there is more food for thought. 
A study of these tables is enlightening. 

Our own institution is small, only one million in individual deposits. 
Our commercial department cost $20,000 in 1934, while charges of all types 
produced $21,363. This represents cost plus approximately 7%. Is this 
not proof that our system is substantially correct? 

Cost analysis is a profession in itself, just as banking is a profession. Our 
employees compiled daily records of the total number and type of each 
item flowing through our institution from April 1931 until August 1933. 
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At the end of this period we employed a nationally known firm of ac- 
countants who used these records in determining our costs. 

Reading from the analysis made of our institution by this firm: We had 
3.289 commercial accounts, of which 1,644, or 49.98% (in the class from 
one cent to $50) had 3\ % of the total funds on deposit, or $27,000. They 
consumed 25% of the activity. In the next bracket, depositors ranging 
from $50 to $100, there were 529 accounts representing 16% having 444% 
of the total funds on deposit, or $38,000. They consumed 16% of the 
commercial activity. Thus, 2,133 depositors represented between the 
balance of one cent to $100, constituting 68% of our customers, had 7%% 
of the total funds. They consumed 41% of the commercial department's 
overhead and yet had only $65,000 of the total funds on deposit. How 
can we invest this $65,000, representing 7% % of our deposits, so that it 
will return enough to offset 41% of our commercial overhead? It is im- 
possible. 

This analysis further revealed the actual cost of handling a check to be 
4.4 cents. That of handling a deposit of 5.6 cents, transit items 2.3 cents, 
and clearing items three-tenths of one cent. These costeare accurate. The 
following charges were determined to be fair not only to the customer 


Using these charges, it has been determined that the average small com- 
mercial account will consume $14.40 each year in banking merchandise. 
So, every account is valuable. You may hear the statement that this is 
unfair to the small depositor, but remember this fact, that depositors whose 
accounts range from one cent to $150, represent more than two-thirds of 
bank customers, therefore two-thirds of the criticism concerning unsound 
banking practices must emanate from them. Yet their deposits aggregate 
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less than 10% of all commercial funds. The vigorous pressure brought 
upon and Senators to provide satisfactory protective bank 
legislation, must have been forced by this class of depositors. They de- 
manded some type of bank guarantee, so it is not unfair that they should 
directly or indirectly pay their proper proportion of this protection. It is 
manifestly unfair to load the profitable accounts with the deficits of the 
unprofitable. If you believe these charges are unfair, may I direct your 
attention to charges of the Post Office Department. Please remember 
postal deficits are absorbed by the United States Treasury. You would 
be charged eight cents for a $5 money order, likewise 22 cents for $100. 
and if you send $500 the cost would be $1.10. This merely serves to prove 
that banking services on a cost plus basis are more economical than those 
provided by any other institution. 

It is more beneficial to the community and economical to depositors and 
stockholders, if banks operate upon a deliberate, fair program of profit. 
Bank failures, or dissipation of capital and depositors’ funds, never represent 
free banking. The responsible depositor who is involved in a bank failure 
knows services given to the small depositor were not provided without cost. 
He readily understands the statement ‘““There is not such thing as ‘Free’ 
Bank Service."’ 

When the small depositor pays for banking merchandise he is merely 
returning a portion of the bank's profits which have previously been ex- 
pended on his behalf. The bank has really opened a 30-day charge account 
wherein the customer may come to the bank, secure the type and quantity 
of morchandise desired, settling at the end of each month for the mer- 
chandise consumed during that 30-day period. 

And so we find that banking principles and management policies run 
strictly parallel to the age-old merchandising principles and their applica- 
tion. 














CONSTRUCTIVE CUSTOMER RELATIONS CLINIC 


AMERICAN BANKERS’ ASSOCIATION 


Meeting Held at New Orleans, La., Nov. 11 1935 


————. -_— —_— —— _—__—- 





INDEX TO CONSTRUCTIVE CUSTOMER RELATIONS CLINIC PROCEEDINGS. 


The Customer—A Key to Public Relations, by Robert M. 
Ptabhvshbatbtinahabctdabbiarsatbeticéeiucuach canned Page 79 


A Bank Conference in Action, by Fred W. Ellsworth........Page 80 





The Customer—A Key to Public Relations 


By Ropert M. Hanes, President Wachovia 


Of the many lessons learned from experiences of recent years one stands 
out above all others. It is this—successful banking must be supported 
by public confidence and respect. It was not enough that banks should 
be ably managed, for many good banks were drawn into the maelstrom 
of financial disaster and suffered the fate of less competently managed 
institutions. 

It was not enough that banks should loudly proclaim their soundness 
and safety while the storm was raging. Their proclamations were drowned 
in the noise and violence of the times. It is indeed true that ‘“‘hysteria 
has no ears.”’ 

It was not enough that bankers should vigorously deny the accusations 
of the muckrakers and the political opportunists who blamed banks for 
all the economic sins of the new era. A denial. even though it be the 
essence of truth, seldom overtakes a false rumor or accusation. It was 
not enough that voluminous laws regulating and controlling banks should 
fill our statute books; the native instincts of fear and distrust are stronger 
than man-made laws. 

Able management and wise governmental supervision will produce sound 
banking, but unless sound banking is supported by public confidence and 
respect it cannot be impervious to the attacks of those who, for selfish 
reasons, seek to discredit it in the public mind. True, the factors that 
produce soundness in an institution generate confidence and respect, but 
not in sufficient force by themselves—they must be aided by informative 
interpretation. 

That which men do not understand, they often distrust; that which is 
strange or mysterious, they often fear. Banking, unfortunately, has long 
been a thing of mystery and misunderstanding to the average citizen. 
To him, the intricacies of credit, exchange, money and finance seem 
unfathomable. It was not surprising, therefore, that the propagandists, 
the political spellbinders, and the radical soap-box orators should find 
in banking an easy target for their vitriolic attacks. Banking has been 
the straw man set up for ready annihilation by the politicians. It has 
been the scapegoat upon which has been piled all the sins of the former 
era. It has been pictured as the personification of some greedy capitalistic 
system supposedly gnawing at the vitals of an enslaved people. Bankers 
have been accused of being cold, indifferent, selfish, incompetent and 
dishonest 


To the informed, the falsity and unfairness of such a blanket indictment 
against all bankers is immediately apparent, but to the average citizen 
who has never quite understood banking, the innocence of most bankers 
has not been so apparent. In fact, his suspicions have increased as some 
bankers have been publicly convicted for practices of which all have been 
accused. I herefore, it is highly important that this indictment be removed, 
that the average citizen get a proper perspective of banking’s faults and 
virtues, if banking is to regain ite deserved place in public esteem and 
protect itself against future attacks We must not be convicted at the 
bar of public opinion by default. 

We must build a solid foundation of public understanding upon which 
to erect our structure of public confidence and respect. There must be 
a broader understanding of banking’s functions, ite motives, as well as 
ite limitations. 

We must disprove harsh accusations of personal shortcomings, not by 
simple denial, but by constant demonstration of opposite qualities in our 
daily contact with the public. We must demonstrate that banking is a 
constructive factor, an essential factor in community welfare and progress. 
We must turn the public’s attention from laws, and point it to sound 
management as the ultimate protection against banking and financial 
troubles. We must preach the efficacy of bank credit when soundly and 
safely used; we must warn of the dangers of easy credit and unsound loan 
policies. 

We must interpret the rules of banking in terms of benefits to those 
we serve—not as protective measures for the bank—remembering that 
self-interest is always the strongest motivating power in creating public 
opinion. We must disprove the fallacy that banks control all economic 
trends and are therefore responsible for all financial disturbances, and 
establish the truth that the economic habits of the people are always the 
controlling factor and that only through the consistent practice of sound 
financial habits by individuals and governments, as well as by banks, 
can a stabilized economic system be maintained. 

We must establish the indisputable fact that the American banking 
system, despite its admitted defects, has been attuned to the needs of 
American business and has been a vital, constructive force in making this 
the greatest country in the world and giving our people the highest standard 
of living in all history. 


Bank & Trust Co., Winston-Salem, N. C. 


In seeking ways and means of accomplishing the task set before us, 
it is at once obvious that we can not employ the methods used by those 
who have sought to discredit banking in the public mind. 

Bankers cannot stoop to the practices of those who hur] their innuendos 
and false accusations from radio amplifiers, political platforms and by 
whispering campaigns. To employ such tactics would at once discredit our 
motives. Furthermore, our critics are often more adept in the art of 
propaganda and spellbinding than bankers can ever hope to be. 

At the same time there are legitimate and effective channels for creating 
and correcting public opinion which can and should be intelligently and 
consistently used by banks, both co-operatively and individually. At the 
outset, we must recognize that the task cannot be accomplished with one 
fell swoop, in a day or in a month. Building confidence is a continuous 
undertaking. It is a job that is never finished. We are ‘‘talking to a 
parade, not to an audience.’’ This does not mean that good results cannot 
be accomplished—it does mean that our efforts must be consistent and 
continuous. In seeking some way to unlock the door that leads to better 
public understanding of banking, we find within easy rcach a key that can 
be used most effecitvely. This key is the bank customer. It is estimated 
that we have approximately 50,000,000 bank customers in this country, 
and this means that nearly half of our total population has a direct, personal 
contact with some banking institution. 

The impression of banking gained by the average citizen from radio and 
press and private gossip may be one thing. The impression of banking 
gained by the average customer from his actual contacts with banks and 
bankers can be a decidedly different{ thing; it all depends upon the 
manner in which bank staff members interpret the institution to this 
costumer. 

If they are indifferent, aloof, lacking in sympathy and interest, then the 
customer is in a frame of mind to believe and repeat any derogatory state- 
ments he hears about bankers. If, on the other hand, staff members are 
cordial, if they exhibit interest in the customer's problems, if they try to 
get his viewpoint in explaining bank policies and regulations, then the 
customer is likely not only to doubt unfair criticism, but actually to assist 
in defending bankers against unjust attacks. 

With 50,000,000 customers ready to testify as to their experiences with 
bankers, we have a potentia)force that can mold public opinion favorably or 
unfavorably, according to the nature of these experiences. It is therefore 
obvious that the bank customer is an important key in public relations. 
It is likewise true that bank staff members are the key to customer opinion 
and respect. 

We have 275.000 bank officers and employees in this country who are in 
daily contact, directly or indirectly, with our customers. I wonder if we 
stop to realize the importance and significance of these hundreds of thous- 
ands of day-to-day, person-to-person contacts? We train our tellers to 
scrutinize checks closely and count the cash accurately and quickly. Do 
we at the same time teach them tbe best methods of interpreting the bank 
and its policies to the customers who come daily to their counters? We 
train credit officers in all of the details of statement analysis and credit 
procedure; they must be able to distinguish a good loan from a bad one, 
but have we developed their ability to decline loans in a spirit that holds 
business and increases customer respect? 

Perhaps the bookkeeper on the X YZ ledger does not contact bank cus- 
tomers during the day. He is trained to operate his machine efficiently 
and to file checks accurately, but when he and his wife attend the monthly 
meeting of their bridge club and some one around the table criticizes a local 
banking practice, has this bookkeeper been intelligently instructed as to 
the manner of his answer to this criticism? 

These are some of the questions which bank executives must ask in their 
own institutions and they should seek frank and candid answers. Upon 
bank management rests the responsibility to see that staff members are 
not only carefully selected and drilled in the mechanics of their jobs, but 
also that they are trained in the art of dealing with people. 

It is most timely and titting that the Public Education Commission of the 
American Bankers Association, acting under the capable leadership of its 
Chairman, Frank M. Totton, and its Educational Director, Dr. Harold 
Stonier, has developed a definite plan for training bank employees and 
officers in customer relations. The favorable response of bankers through- 
out the country to the suggestion of this pian has proved its worth and 
effectiveness. In furthering this program the A. B. A. has had the active 
co-operation of the Financial Advertisers’ Association and practically all 
of the State Associations. It is to be hoped that thousands of additional 
banks will adopt this plan to the end that our 275,000 staff members may 
become more skilled in explaining and interpreting banking procedure. 
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Before starting a definite program of training in customer relations, I 
believe it is necessary for the bank executive to do some careful checking 
of his management and policies. The manufacturer constantly checks the 
quality of his product lest at some point 1t should fail to meet the claims of 
his salesmen. The banker likewise must be sure that his institution and 
its methods are right before he can expect them to be favorably explained 
to his customers. 

His must be the type of institution that keeps abreast of the latest and 
best methods of operation; he must not only know what sound banking 
principles are, but he must have the courage to follow them consistently 
in good times and bad. He must have faith in the sense of fairness of his 
customers and the public, knowing that if a policy is right, if it is sound, 
and if he takes the trouble to explain it properly—he will have no diffi- 
culty in gaining wise acceptance for that policy. Unless the management 
can assure the community that a sound and profitable institution is being 
operated, all efforts to sell that institution to the community must ulti- 
mately fail. 

The staft personnel should be regularly and carefully checked, particu- 
larly to see that those who come in direct contact with customers possess 
the necessary personal qualifications. If tellers or officers are by nature 
lacking in tact and patience, then personnel changes may be advisable. 
Let us not forget that a discourteous teller can destroy more good-will in a 
day than an advertising program can build in a month. The personnel 
itself must be thoroughly sold on the bank and its policies. This is a point 
we sometines overlook. I think senior officers are sometimes prone to 
take it for granted that employees down the line are sold on various policies 
and practices merely because the bank adopts them. This is often not 
true. If they do not understand the necessity for changes they are likely 
to adopt a negative attitude toward them, and thus be totally unprepared 
to meet criticisms and answer questions fairly and intelligently. 

This was demonstrated in our own institution some months ago when we 
were about to put in a new schedule of metered service charges to replace 
the old flat service charge plan. Upon investigation, we found that many 
of our employees were not thoroughly sold on the necessity for the new 
charges and felt that in many cases they were too high. We immediately 
called a meeting of staff members, explained to them how we had arrived 
at the charges by a careful and fair analysis of our costs, and showed them 
that if the bank expected to eliminate losses it must base its service charges 
on actual operating costs. We invited questions and criticisms of the new 
schedules and by frank and full discussions were able to sell employees on 
the necessity for the change. 

We then demonstrated the best methods of selling customers, giving the 
staff full information with which to answer all questions and criticisms. 
They went out of these meetings with a new conception of a banking practice 
which many had formerly regarded as a nuisance; they were armed with 
information and facts to sustain our position in the minds of our customers. 
The result was that our new schedules were adopted with a minimum of 
complaint and criticism. Staff members must not only be chosen for their 
personal qualifications, but they must fee] that their relations with the 
management are based upon a policy of fairness and frankness. A dissatis- 
fied or disgruntled employee can nevi make a good salesman for the 
bank, 

Taking advantage of a recent holida 7, all officers and employees of our 
institution from five cities in North Carolina were called together at our 
main office at Winston-Salem for a full day's program which included 
both entertainment and study of the bank’s policies and plans. At a meet- 
ing which was addressed by senior executives, employees had set before 
them frankly and fully the management’s policy as to promotion and 
remuneration. The opportunities for growth with the institution during 
future years were pointed out. They were told that it was the bank's 
policy to make advancements from its own organization whenever this was 
at all possible. However, they were warned that the mere fact a person 
had been with the institution for 10, 15 or 20 years was not in itself a basis 
for promotion or increased salary. It was emphasized that advancement 
was based not only upoh length and faithfulness of service, but also upon 
ability to fill the position. 

Staff members were urged to examine themselves critically to see whether 
they had at all times given their best to the jobs they held; whether they 
had constantly tried to learn the job ahead of them; whether they had made 
intelligent suggestions for the improvement of services or criticisms of 
existing conditions; whether by their personality and energy they had 
attracted new business to the bank and had satisfactorily held and pleased 
the customers with whom they daily come in contact. It was stressed that 
our Management was constantly striving to appraise fairly and honestly 
the value of each one, but if any employee was satisfied with simply going 
through the motions of the job he held without any effort to improve 
himelf or his work, he had only himself to blame if he was not promoted 
in position or salary. Finally, staff mbers were urged to discuss with 
senior executives any point in their relations with the bank with which 
they were not thoroughly satisfied or about which there was any misunder- 
standing whatever. I believe that upon the basis of such a policy, honestly 
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and fairly followed, can be built the most satisfactory relations between 
management and employee. 

During the past two years our bank has been giving definite, systematic 
attention to our customer relations and has followed a planned program 
of employee training in our efforts to improve these relations. With the 
textbook of the American Bankers Association as a basis of our study, we 
organized throughout all of our offices a number of groups which, over a 
period of a year or more, made a systematic study of customer relations 
in all of its phases. At regular intervals, these groups met under the 
leadership of one of our vice-presidents, and not only studied the material 
in the textbook, but discussed the best methods of handling customers, 
basing these discussions upon actual experiences in the daily routine. 

These conferences or group meetings were beld in the afternoons of days 
when the work was lightest. Each meeting lasted one hour and special 
features were employed to attract and hold the attention of all members 
of the group. Specific problems were discussed and staff members were 
given suggestions and instructions for handling all sorts of situations arising 
from contacts with customers. 

An analysis of all complaints that were heard by staff members was made 
and employees were instructed as to what type of complaints they should 
attempt to handle themselves, and how to handle them, and the type that 
should be referred to officers for attention. The different services of the 
bank were explained fully, their advantages to customers were pointed out, 
and staff members were given training as to the best methods of selling 
these services to customers. The rules and regulations of the institution 
affecting customers were fully discussed, and demonstrations were given 
as to the best ways of interpreting these rules to the public. 

While our original program has been completed with favorable results, 
we are not stopping there. This matter of staff training is an educational 
process, and education is never finished. We regard such a program as a 
fixed part of good bank management. At regular intervals we shall call 
staff members for further discussions of customer relations, and whenever 
any basic changes are made in policy or in rules and regulations affecting 
the business of customers, officers and employees will be given full oppor- 
tunity to understand the changes so they in turn can explain them to others. 

I believe that more of our advertising efforts should be directed to cus- 
tomers rather than appealing for new business. Several years ago, we 
devoted a large portion of our advertising program to an explanation of the 
bank's policies and methods. First, we took the much misunderstood 
requirements of sound bank credit and in a series of newspaper advertise- 
ments, supported by booklets and other material, we set forth the proper 
uses and functions of bank credit. Weshowed the necessity for sound credit 
policies, not alone for the protection of the bank, but as a safeguard to 
borrower against over-extension. One by one we explained our credit 
requirements covering such points as balance sheets, operating statements, 
self-liquidating loans versus capital loans, the repayment of loans within a 
specified period of time, and other features of good credit procedure. We 
sought to dispel the idea that prospective borrowers must ask for a loan as 
they would seek a :avor. We interpreted the lending functions of a bank 
in terms ot a sale, explaining that bank credit wisely and safely used was a 
profitable and desirable business transaction both to banker and borrower. 

Following this, we took up the theme of bank management, and in a 
series of advertisements set forth our conception of the true functions of a 
bank; namely, first, to offer the public a safe place to deposit money; 
second, to provic 2 for the community adequate credit and banking facilities; 
third, from these operations to earn a reasonable profit in order that 
adequate reserves might be maintained and that stockholders might have a 
fair return on their investment. We explained how sound bank manage- 
ment functions to accomplish these main purposes. We set forth our 
requirements as to officers and staff personnel. We stressed the need for 
diversification, the advantages of group judgment, the need of keeping 
abreast of modern methods and developments and, above all, the necessity 
for courage to carry out decisions based upon a knowledge of what is right 
and sound. 

We compiled a list of questions that are most frequently propounded by 
customers on matters relating to bank credit and management, and in a 
booklet distributed to thousands of our depositors we attempted to answer 
these questions in non-technical, easily readable language. 

At the same time these advertisements were appearing in print, they 
were being studied by our staff members in group meetings. As a result of 
this program we believe we have developed a customer understanding of 
our bank and its management that is productive of increasing confidence 
and respect. 

It is high time that we dispel the air of mystery and misunderstanding 
that has long surrounded banking in the public mind. After all, banking is 
nothing but a specialized form of business conducted on the same general 
principles as all other types of business. With our customers as the key, 
let us turn the light of undertsanding, full force, upon our institutions, our 
policies and our practices. By so doing, we will create a new public con- 
ception of banking that will protect us from future depredations against 
the American banking system. 


A Bank Conference in Action 


By Frev W. ELtswortH, Vice-President Hibernia National Bank, New Orleans, La. 


For the purpose of this discussion, which will be devoted exclusively to 
our constructive relations with the so-called ‘“‘trouble customer,’’ bank 
clients may be divided into two general classes—(a) those who apparently 
are continuously satisfied with the services that they receive, and (b) those 
who are chronic kickers. I shall dispose of the non-kicker in a few words. 
In the first place, he makes a mistake when he fails to complain about 
service that obviously is bad, or against a rank exhibition of discourtesy. 
All banks just have to be operated by human beings, some of whom are not 
perfect, and therefore lapses from a 100% batting average are bound to occur. 

And when they do occur the customer certainly should protest, otherwise 
the discourtesy or error is likely to be repeated. If a customer will register 
a first class kick right on the spot, not only with the offending person, but 
with the official of the bank whose job it is to look after the personal, nine 
times out of ten the trouble can be quickly straightened out to the advantage 
of the customer, the clerk, and the bank. 

Here's an example: A good customer was transacting business at a bank 
window when the teller, without any explanation or apology abruptly left 
his cage and was gone so long that the customer was very much put out— 


and properly so. He finally went to another window, was promptly taken 
care of, then went to his office and wrote the President a red hot letter recit- 
ing the details. When the teller was asked about it he admitted that he 
had been most discourteous, but explained that it was because he suddenly 
had been informed that a check for $200 which he had O. K.’d for a friend 
a few days before had been returned N.S. F., and he saw visions of losing 
$200. That to him was so stupendous a catastrophe that he completely 
forgot his customer, 2nd started right out to round up the offending friend 
who had handed iim the rubber check. 

The teller’s explanation afforded so logical an alibi that it was suggested 
that he go to the customer’s office immediately and tell him the exact 
facts. The customer was a good sport, and, while he had been very much 
incensed at his treatment by the teller, and had declared in his letter to 
the President that never again would he permit that teller to wait on him, 
he accepted the teller’s story at its face value, and they have been firm 
friends ever since. 

Yes, when justified, the customer should kick. For it is by intelligent 
protests against specific instances that banks are enabled to correct and 
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improve their service. Now as to the kicker who has a permanent chip on 
his shoulder. Verily, like the poor, he is always with us. In any crowd 
of human beings, whether they are bank depositors, or railroad travelers, 
or post office patrons, or department store customers, a certain percentage 
of them are bound to be cranks, and those public or semi-public servants 
whose job it is to meet the public, must develop the patience of Job in 
calmly and sweetly handling those folks who insist on being “‘snubbed’’ and 
““‘abused."’ 

For example, here comes a party from out of town who is an absolute 
stranger, but who wants some money and has presented his personal check 
on ‘* Timbuctoo”’ to one of the tellers. The stranger is politely informed that 
he will have to be indentified, and so he comes tearing up to the officers’ 
platform with the very definite complaint that he bas been insulted; and 
when the officer to whom he has appealed asks him if he knows anybody in 
town who can properly establish his identity, his indignation increases. 
Horrors! When he is told very courteously but firmly that before he can 
obtain cash for his $300 check on a distant city he must satisfy the bank 
that be is actually the person that he claims to be, and that his check is 
good, he roars out of the office with the air of one swearing eternal] ven- 
geance on so boneheaded an institution. 

It is Saturday. Time is 11:40. One hundred people, most of whom 
just as well could have come in earlier in the day, are lined up at the tellers’ 
windows, and there are three emergency windows opened in addition to the 
dozen normally on the job. Most of the people accept the situation 
philosophically, but here and there an impatient crank raises a holler about 


the ‘‘rotten service.’ He threatens to withdraw his account and take it to 
some bank that can wait on him without ‘‘this interminable delay,” al- 
though he doesn't realize that practically every bank in America has the 
same jam just before closing time, simply because so many cf our mutual 
friends of the human family put off their banking until the last minute. 

Here's a man who wants a loan. He isn’t entitled to it and when he is 
turned down he kicks to high Heaven and declares that the banker is hard- 
boiled. It would be well if the average bank customer who has had his 
application for a loan declined could keep quiet about it, because, as a 
general rule, he is merely advertising to the world the fact that his credit 
is not so *‘hot.”’ 

‘*‘Why did you throw out my check?’’ says a loud-voiced chap who 
comes belligerently up to an officer's desk. 

** Let’s look into it,’’ says the officer. 

When the information is obtained it develops that the customer had failed 
to make a certain deposit which he thought he had made. But does he 
apologize? Well, not so often as to be embarrassing. 

The bank makes mistakes, and is genuinely sorry for them, for mistakes 
cause the bank to lose business. Consequently, banks constantly are en- 
deavoring to maintain perfect service. The customer also makes mistakes. 
It is the permanent job of the banker to maintain the most cordial relations 
with his customers by iruning out these differences, most of which, as we 
well know, are caused by avoidable misunderstandings. It will be the pur- 
pose of this program to-night to rehearse tested methods which at least 
will assist in developing this desirable condition. 
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It is doubtful whether there has ever been closer co-operation between 
the members of this Section and other Divisions and Sections of the Ameri- 
can Bankers Association that during the current year, with special reference 
to national legislation and public education. Since, for the most part, 
the same banks are not only members of the American Bankers Association 
but also of our State associations, the interests of all are the same. The 
past year has seen an excellent demonstration of effective co-ordination 
of efforts in behalf of banking and in behalf of the general public. 

The work of the State Secretaries Section has been performed mostly 
through the following committees: 


1. Banki Education—Theodore P. Cramer Jr., Chairman; Secretary 


n Bankers Association. 

B —" Banking RSET TE B. Crandall, Chairman; Secretary Utah 

ankers on. 

3. Insurance and Protection—William Duncan Jr., Chairman; Secretary 
Minnesota Bankers tion. 

4. ation—Ray O. Brundage, Chairman; Executive Manager Michi- 
gan Bankers Association. 

5. Public Education—David M. Auch, Chairman; Secretary Ohio Bank- 
ers Association. 


The Chairmen of these committees will present their reports at this 
meeting. 

Last year, President J. W. Brislawn appointed a special committee known 
as ‘“‘Bankers Association Management,’’ W. Gordon Brown, Executive 
Manager New York State Bankers Association, Chairman. This commit- 
tee sent its report to all Secretaries a few weeks ago, in a 73-page outline of 
a “Survey of State Bankers’ Association Management.’’ Chairman Brown, 
Secretary Frank W. Simmonds and Miss Mary P. McLean, American 
Bankers Association Librarian, deserve a vote of thanks for the valuable 
information so clearly brought forth in that compilation which undoubtedly 
has already become the Secretaries’ bible. A revision would be in order 
in about five more years. 

During the fiscal year several new names have been added to the list of 
State Association Secretaries. Donald W. Larson has become the first 
permanent Secretary of the District of Columbia Bankers Association. 
W. B. Machado, Assistant Vice-President Hibernia National Bank, New 
Orleans, Louisiana, has succeeded F. W. Kerksieck as Secretary of the 
Louisiana Bankers Association. John S. Gwin has succeeded Matthew 
Oushing as Executive Secretary of the Massachusetts Bankers Association. 
Elmer D. Nickerson, Assistant Sectetary Industrial Trust Co., Providence, 
R.I., has succeeded Robert W. Upham as Secretary of the Rhode Island 
Bankers Association. William E. Martin has succeeded J. C. Goodwin 
as Secretary of the South Carolina Bankers Association. We welcome these 
gentlemen and hope they will find their contacts with this group pleasant 
and profitable. 

In my report before this Section last spring, a query was expressed whether 
there should not be a better and more clear-cut definition of the functions of 
this Section’s committees on Banking Education and on Public Education, 
peri the suggestion was made that this matter be considered at this fall 

on. 

There never was a time when it was more important that bankers, in- 
dividually as well as collectively through their associations, carry on an 
intelligent program of education within the banks and of public relations 
with their customers, so that not only the public may be informed of the 
true functions of banking, but that it may have the truth concerning the 
valiant part which banks have played in the development of this country, 
and also of the fact that, in spite of popular opinion to the contrary, the 
record of the banks during the depression has been exceptionally good. 
These subjects have been given due consideration during ghe past year by 
the proper committees. Two circular letters were mailed by the Secretary's 
office to all Association Secretaries urging their co-operation in the distribu- 
tion of ‘‘Constructive Customer Relations’’ published by the Public Educa- 
tion Commission. A special half price of 50 cents was offered on group 
orders taken through State Association offices. The records show that the 
Secretaries of each of the following States have sent in orders for one hundred 
or more copies: District of Columbia, Illinois, Indiana, Iowa, Kansas, 
Massachusetts, Michigan, Minnesota, Missouri, New Jersey, New York, 
Ohio, Pennsylvania, South Dakota, Virginia, Washington and Wisconsin. 


With the changing conditions affecting banking, including much Govern- 
ment competition, resulting in reduced income, it will be increasingly im- 
portant for bankers’ associations to continue and to enlarge their programs 
pertaining to bank management. This subject is, of course, very close to 
the Bank Management Committee of this Section. Association Secretaries 
have been active in promoting distribution of bank management material 
prepared by the American Bankers Association. Some State associations 
conduct surveys to ascertain the banking practices in their States and the 
information received therefrrom is valuable for committee reference. Other 
associations have been successful with bank management clinics held in 
connection with their group meetings. Early this year, the Secretary of 
this Section wrote al] association Secretaries asking their co-operation in 
the distribution of a study of the Bank Management Commission under the 
title, ‘‘Manua] for Determining per Item Costs.” 

The matter of protection against burglary, robbery and other types of 
bank crime we wil] continue to have with us. The cost of insurance is one 
which vitally concerns a majority of the associations, some of which have 
experimented with plans for reducting insurance costs in a variety of ways. 
Co-operation of the United States Department of Justice, of the protective 
department of the American Bankers Association and the State depart- 
ments of justice wil] continue to belp minimize losses; but, as most Secre- 
taries have come to understand it, the real problem is to convince bankers 
that the first and most effective step in controlling crime against them is 
to reduce their cash exposure and to provide adequate protection within 
their own banks. Our Committee on Insurance and Protection has had 
this subject under scrutiny and its report and recommendations are antici- 
pated with lively interest. 

The members of this Section have had a busy year, not only with their 
local legislative problems, but also in co-operating with the American 
Bankers Association during the last session of Congress. That the Banking 
Act of 1935 stayed so largely within the bounds of reason was due 
in part to that fine co-operation which was gladly given. For the splendid 
manner with which it handled its legislative program, the American Bank- 
ers Association has our appreciation and thanks. We are glad that some 
of our State associations, singly or in groups, as in the Centra] States Con- 
ference, were able to have been of direct assistance in Washington. Each 
State Secretary has the somewhat heavy task of watching and guiding 
legislation in his own State, and the fact that legislatures have not taken 
more advantage of their opportunity to the discomfiture of banking is a 
tribute in part to the value of State association activity. The report of our 
Committee on Legislation will cover this entire subject in detail and we 
hope it will offer some suggestions for our guidance. 

The State Secretaries Section desires to be of the greatest possible assist~- 
ance in the whole forward-looking program of the American Bankers Asso- 
ciation and we renew our pledge of co-operation with that in view. 

I deeply appreciate the splendid co-operation which has been extended 
by Secretary Simmonds and other members of the staff of the American 
Bankers Association, by members of the Board of Control, by the Chairmen 
of Committees, and by all other Secretaries who are members of this Section. 


Respectfully submitted, 
GEORGE A. STARRING, President. 


Report of Committee on Legislation by Chairman 
Ray O. Brundage, Executive Manager Michigan 
Bankers Association, Lansing, Mich. 


Your Committee on Legislation has arrived at the time when a report 
of their activities is to be made to you. Surely, the members of this 
Cammittee have been active in their own State as well as active in the field 
of Federal bank legislation. This is also true of the Legislative Com- 
mittee of the Central States Conference. 

Your Committee did not submit a written report at the mid-year meeting 
of the A. B. A. at Augusta, Ga. It was thought best by Chairman 
Starring, because we were right in the middle of the activities on Federal 
bank legislation and because of the fact that nothing definite had been 
arrived at at that time, no report was made. It may have appeared to 
you that this Legislative Committee was just marking time and doing 
nothing, but in December 1934 it was decided by President Starring and 
the Chairman of this Committee that there are times it is better not to 
make too much noise in a legislative way. We believe that the activities 
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for or against the Federal Banking Act of 1935 could be better handled 
through committees of the State Secretaries Section, the Central States 
Conference and the A. B. A. rather than having each State Bankers Asso- 
ciation turn the heat on in a pernicious sort of a way. 

rhe writer of this report has been cautioned recently not to make this 
report too long, that secretaries get uneasy, &c.—so your Committee 
will briefly touch the high spots of interesting items in the various State 
Associations and close with a short comment on the Federal Banking 
Act of 1935. 

We will take these in order as they have been presented to our office. 
We call your attention first to the report of the JIiinois Bankers Asso- 
ciation—the following bills of interest to banks have been passed and 
have become laws. 

§ 4 bey re-enacts the statute permitting the waiving of public funds. 


bo nse Gmaats throughout t iho Gaede. the. qutvlane at pegumend oF bole eo 
e paymen 
decedents estates without probate where the estate nes 
i ie d des that warrants issued b districts be 
payable in the serial order in which tney are ed and ts 
such warrants for the payment of matured pal or interest due on bonds. 
8. B. . the State Securities Act by, among other things, 
removing the requirements that banks be li or 
in re rchase a and sale of securities for investments na ms 
amends Act concerning investmen trustees; permi 
esunbellh ob RB securities for refunding issu 
The Missouri Bankers Association reports: eoth passed and signed 
on ee 


. 47, permitting cities of the second class ! accept bonds of the 


s. 
gente a and United States as security for public deposi 
8. B accept ite bonds as security for 


. =. a county the right 
its papas ¢ t in banks. 
8. 122, providing procedure by which a trust company may become 
4 Siate bank. 


8. 54, provi for pro rata subrogation of rights to the FDIC 
by oe of cl 


(This bill was not signed by the Governor 
order that the authorities might ascertain 


~ in whether it will 
= with the 1935 Banking Act.) 
H. = , authorizing banks to make loans under the Federal Housing Act. 


the Anan allowed restricted banks. 
nies writing fidelity bonds for banks be 


authorized to do ness “in 1 issouri. 
H. 225. increasing salary of the Deputy Commissioner of Finance 
This good break 


from $3,600 to our) ( looks like a for some good 


ee Ly Missouri 
227, ting from security the first $5,000 of public funds 
on “deposit ahie aaer ony — fas is a member of the FDIC. 
230-231, stockholders examination if bank or trust 


cmseny be member of the DIC 
H. B. , 251, 252, 253, increase the surplus requirements of banks 
00 Se 


panies from 20 20% to 40% of capital. 
. providing for loans in excess of legal limit to firms where 
Government agency has agreed to purchase such loans. 
According to the report received by the Committee there were many 
bills presented to the Missouri Legislature that failed to pass. 
Pennsylvania Bankers Association reports the passage of an Act which 
establishes a Banking Board to act in an advisory capacity with the Sec- 
retary of Banking, particularly wita regard to the establishment of branches 
anywhere in the State not extending beyond counties and contiguous 
counties, and to the enforcement of statutory baking laws where the 
executive officers of State-chartered banks decline to conform to the 


instructions of the Banking Department. (To your Committee this 
legislation looks like a big step in the right direction.) 


Iowa Bankers Association reports: 


H. B. 106, which reduces the “legal” rate of interest from 6% to 4% 
and the “contract” rate of interest m 8% to 7%. _ It likewise reduces 
the ‘‘legal’’ rate of interest on ae ents and decrees from 6% to 5% and 


the “‘contract’’ rate from 8% to 

H. B. 472, provided whenever “a bank ted within the State of 
Iowa has been heretofore or shall hereafter closed and placed in the 
hands of a receiver, the Board of Supervisors shall remit all unpaid taxes 


on the capital stock of said bank. 
8. B. 321, sets up two additional lice radio broadcasting stations. 


ag - certainly a step forward and the State of Iowa is to be congratulated.) 
94, permits banks in lowa to pay dividends on Meg — tock.”’ 
as a pare of their 


396, permits banks to consider ‘‘preferred stock”’ 
required mum capital. 

84, extends from March 1 1935 to March 1 1937 the redemption 
period from the sale under foreclosure of real estate where deeds of con- 


veyance have not already 


(Iowa had several other good banking measures introduced in one 
House or the other, but because of the enormous amount of business they 
were tabled and not given consideration by the State Legislature.) 


Kansas Bankers Association reports: 

H. B. 299, re-enacts the Act more familiarly known as the Moratorium 
Act of 1934 ‘(an —— measure) extending the period of redemption 
from 15 1937. sales in osure proceedings, however, in no case beyond 


Jan. 93 

8s. 155, authorizes banks, trust companies, buildi and loan asso- 
dations to take full advantage of items set forth under the deg ~~ Housing 
Act and to invest their funds in bonds or notes secured by mortgages 

thereunder, an1 in the obligations of national mortgage asso- 
ciations or similar credit institutions. 

H. B. 623, County Treasurers to reeane any and all penalties, interests, 
costs and expenses paid by any firm or corporation, who between 
Jan. . 1935 and Feb. 25 1935r | land ovmany sold for taxes. 

8. , the State of Kansas shall be liable to the banks for the safe 
return oa any securities placed in the State Treasury pursuant to this Act. 

an” B. 362, provides when a bank or trust company has been closed for 

one year, that they shall resume business under the old charter until 
at shall have been made therefor to the Bank Commissioner. 
201, extends the time for four years beyond the original five-year 
period in which a bank may hold other real estate. 


Wisconsin Bankers Associalion reports: 


aw 221.01 poowsees the aggregate amount of the ca 

bank hereaf ized shall not be less than $30, in towns, 

or cities coeaee ,000 inhabitants or less; and shall not be less than 

$75. in any city or village having more than 5,000 and less than 20,000 

ee and shall not be less than $100,000 in any city or village having 

20,000 or ry and less than 200,000 inhabitants; and shall not be less 

than $200,000 city having a population of ‘200 ,000 inhabitants or 
more, according to the last official census 

Section 221 "42 eliminates double liability on bank stock when sai State 


bank is insured in FDIC. 

Ev new bank director is uired to own a minimum of $500 par 
value of stock. They also provided after 20 years unclaimed bank deposits 
shall escheat to the State, and the Board of Deposits have power to make 
and enforce rules and regulations necessary and pro to the full and 
complete performance of its functions; require any public depository, the 

ng Commission, or egated trust to furnish information as it 
May request; designate public  depacibacion for deposit of State funds; 
prescribe rules and regulations fixing the requirements for qualification 
of banks as me depositories; and fix the rate of payment into the State 


deposit fund 





83 
atts 


Section 220.04, the Banking Commission with the approval 
Review soveral bass ox 





‘Board, the 
Banking pany and may ext a 
fixing reasona saving bank or 


each bank 
fixing reasonable ‘charges to be collected stems Sor Ganking pervious tennanee. 
Michigan Bankers Association reports: 


That two of the pro Acts were ed the Governor permi 
pA pce le bP hhichigan Sauke to ae Padere) ae in ol 


ae Act which extends <0 moratorium om the forecicsure or apecitis 
Pe Las cieabiaing Us Tiekiane Series Cemmbiedion cht the Carbo 
com e es on an e 
the office of the Secretary tate. 





ct ye land contract executed. 
An which ‘cae five years to the ‘time in which other real estate 


may be held 4 banks. 
Act which provides for the building of © curses by each bank out 
of the earnings unti) such surplus equals the ee leal’of 
An Act oe By che nasemiay’ of Geamtion pubic , 3. ee 
= —y covered by FDIC. 
Acts, one of which defines the status of Armistice Day as a legal 
and the other Columbus Day a public y and not 


holida 
baeay al oe Beewe te XS chigan. 

Act exempting the capital stock of any corporation owned a. the 
Waited States or any agency thereof from thes annual corporation privilege 


an [ms : cimmnotins the double liability on bank stock for State banks 
An A ok creating a a for the codification of all laws borct, 

the banks, trust companies, &c. This Act appropriates a fund to 

on such a codification. 


The Ohio Bankers Assoctation reports: 


The of a law permitting commercial and(or) saving banks to 
— plan”’ or industrial a 
April 1687" “They also passed a Dil permitting banka to vay Interest 
ey a n 
on deposits of municipal universities, also a bill 3 tting 4 Bs 4 foe 


relationship of affiliate to another bank on San 1935 to convert it into 


branch if located in contiguous county. 

Your Committee is informed that the Ohio Bankers Association did 
some good work in defeating certain bills, which would have been a detri- 
ment to the bank and trust people of their State. 

North Dakota Bankers Association reports quite an improvement in their 
tax program and in the extension of time for the redemption of tax sales. 
Also the usual legislation authorizing banks to co-operate on Federal 
housing. 

Rhode Island Bankers Association reports they have a mortgage mora- 
torium Act, also a bill permitting mutual savings banks to write life insur- 
ance. We understand a bill was presented by the Mutual Savings Banks 
Association which would reduce interest rates on new mortgages to 5%, 
and endeavor to reduce rates of interest on all existing mortgages to 5%. 
We understand this bill was killed through the efforts of the Rhode Island 
Bankers Association. 

Massachusetis Bankers Association holds the medal, we think, due to 
the fact there were 100 bills introduced in their Legislature pertaining to 
banking and 150 bills pertaining to taxation; we are not informed as to 
how many of them really passed. 

Oregon Bankers Association reports: 


S. B. 11, which provided for a State-owned and operated Bank of 
Seem. The bill received two votes when it came up for pssaage in the 


a. 136, increases loans against real] estate from 50% to 60% of the 


oan market value. 
B. 28, wae for poreies payment of taxes failed to pass. This 


Ss. 

same item ap State legislative programs 
8. B. 315, Pe hich ee = aes fee for protesting bank checks to $1.00. 
Indiana Bankers Association reports: 


The passage of an Act, which corrected many of the items in the 1933 
legislation and modernized their State su ry law. This certainly 
was a ste in the right direction. 

.——y two oi. which sought to a banks and trust 
ms Ss duciary clients in many wa 

They also mnenaed in-their attempt to amend the Administration's 
bill to set up more strict control over the securities business in their State 


California Bankers Association must have been sea-sick when they looked 
at the enormous amount of bills presented to their Legislature—3,665 
bilis, of which approximately 160 affected banking directly or indirectly. 
They apparently passed the bills amending the Public Deposit Acts as 
well as the usual moratorium measures seen in other reports. We would 
like to bear from California relative to what happened to their bills re- 
lating to the practice of law. Michigan passed the intergated bar bill 
which prohibits organizations from furnishiag legal services to members 
when those items do not concern the fraternity at large, also makes each 
member of the legal fraternity register with the State Supreme Court. 

Washington Bankers Association reports they passed the usual bills, in 
order that the bankers of that State may co-operate with the Federal 
Government in the Federal Housing Act and the FDIC. Also a bill 
which permits the State Treasurer to deposit funds in branch banks not 
to exceed the capital and surplus of the parent bank, and a bill which 
permits certain savings banks to pension their super-annuated and disabled 
employees. This State had many bills introduced—good, bad and indif- 
ferent—which failed to pass apparently on account of the good work done 
by the State Association. 


Arkansas Bankers Association reports: 


Passed a bill which provided for the settin 
depository boards, which shall have the aut ty to deposit public fun 
unsecured basis in all banks reported by the Banking Commissioner 
passed to permit a bank to maintain a tellers’ window 
in towns without Ng el facilities, until such time as banking facilities 
are supplied. 

South Dakota Bankers Association reports their State Legislature reduced 
the required examination of State banks to once each calendar year instead 
of twice. This State also permits banks to open offices in bankless towns, 
but does aot authorize branch banking. They changed their laws also 
to require fidelity bonds on bank officers instead of surety company bonds. 

New Mezico Bankers Association reports their State permits State banks 
to have agencies and they are repealing the double liability on bank stock. 

Georgia Bankers Assoctation reports amendment to the banking laws 
reducing the minimum capital requirements for a State bank in towns 
under 2,000 from $25,000 to $15,000, but denying the establishing of a 
new or competitive bank in towns already served either by a private 
or incorporated bank. 

Alabama Bankers Association reports their State reduced the legal rate 
of interest as being 6% instead of 8%, and they passed a bill permittiog 
branch banking in certain counties. 


up of State, county, and ci 
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Nebraska Bankers Association reports the repeal of the so-called ‘frozen 
surplus law,"’ and says their State enacted another law lowering stock- 
holders’ requirements on directors of State banks. Also a law which 
hold stockholders liable until the creditors are paid, and a law limiting 
salaries banks may pay, also reducing capital requirements. A bill was 
also passed allowing Superintendent of Banks to hold bank stock. 

In a few instances we have been notified by bankers associations that 
their States do not have a session of Legislature in 1935 and in one-half 
dozen other instances we are informed the State Association had no Legis- 
lative program. Practically al] States have covered the FDIC situation 
and Federal Housing Act in their legislative programs. Most every State 
had a taxation program, but it would be too much of a task to enumerate 
the items in this report, which brings us down to the 1935 Banking Act. 
I am sure this Committee wants to give each State Association credit for 
being of more or less help to your Legislative Committee and to the Legis- 
lative Committee of the A. B. A. and the Central States Conference. 
We want to go on record at this time in paying tribute to Mr. Martin A. 
Graettinger and his Committee of the Central States Conference, that 
Committee, perhaps, was as active as any in helping to produce the right 
kind of information in the 1935 Banking Act. A meeting was held Jan. 19 
1935 in Chicago of the*officers of the 14 States coveed by this Central 
States Conference, and again Jate in March at French Lick Springs, when 
four representatives of the A. B. A. were present and met with this group 
and discussed the benefits of the Act quite in detail. Your Committee 
feels as though the various bankers associations, their Presidents and Sec- 
retaries did al] they could to bring about the right conclusion of this Act. 
We had at al] times the support and advice of the Nationa] Association of 
Supervisors of State Banks through the President, Mr. R. E. Reichert, 
Banking Commissioner of Michigan. This Act has been discussed so 
thoroughly by each Association to and with its membership that we are 
not going into detail as to the results. 

It has been a pleasure to have served this Secretaries Section of the 
A. B. A. and we trust the report will be of some benefit to those attending 
this meeting. 

Respectfully submitted, 
Ray O. Brundage, Chairman Mrs. E. W. Walker 
Joseph W. Brislawn C. CC, Wattam 
Armitt H. Coate Chas. F. Zimmerman 
Thomas J. Groom 


Report of Committee on Bank Management, by H. B. 
Crandall, Vice-President First Stete Bank, Salina, 
Utah 

First, I want you to know that I do not like to hear long reports, and 
second, I want to inform you that I am not going to give one here. 

The subject of bank management takes in a lot of territory, and covers 
practically everything pertaining to banking; therefore, any one vould talk 
on and on forever and never get through; that is why I am going to make 
my report just as brief as possible, because I know that all committees of 
our Association, even though they have some other name, are really 
Bank Management committees. 

The first half of our year throughout the country was devoted largely to 
legislative matters, this being due to the fact that the State Legislatures 
throughout the country were in session. To work with these Legislatures 
seemed to be the proper thing to do in bank management. 

After Congress adjourned, the NRA was discarded. One of the big 
problems of the Bank Management Committee and the State Associations 
throughout the country was to keep the codes which had been installed 
under the NRA, and continue the service charges that had been installed. 
This has been, in my opinion, the most profitable thing in bank manage- 
ment that has been done in many years. 

Your Bank Managément Committee has been very busy during all the 


year. 
I am glad to report that practically every bank in the United States is a 
member of some regional clearing house association and is operating under 
a schedule of service charges. 
Your committee has been in constant communication with every State 
Association in the country, and I take this opportunity to thank you for 


the assistance given us. In addition, we have been in constant communi- 
cation with many individual banks and clearing house associations. 

The following are the projects of better bank management being under- 
taken by the different State Associations throughout the United States: 


Kstablishment and continuance of regional clearing house associations. 

Strict obeyance of opening and closing hours. 

Observance of all holidays 

Keeping every bank a seanaber of a regional clearing house association, 
and Ravine all rules observed 

Having all banks in regional clearing house association oo-qperete with 
each other in the matter edit information, service charges 

Keeping interest rates to a profitable base so that a wey aay build up 
its surplus to meet bad loans, or unfortunate investments. 

See ag Me B aypn eon relations. 

uen mpmngemant clinics. 

Discussion of bank costs 
PA. pees of accounts, and audit of accounts to determine their value 

a 

Frequent officers’ and y eed meetings. 


Standardization of bank 
Reduction of interest on ve and time deposits to a profitable basis. 
ostal Savings System 


Elimination or curtailment of 
Early retirement of all preferred stock and capital debentures issued by 


banks to the Reconstruction Finance Corporation 
om of Government lending agencies in lines that can be handled 


by 
Respectfully submitted, 


Bank Management Committee, 
State Secretaries Section, A B.A. 


Warren K. Ayers, George B. Power, 

Wall G. Coapman, Harry G. Smith, 
Theodore P. Cramer, SP .. H. B. Crandall, ‘Chairman. 
Martin A. Graettinger, 


Report of Public Education Committee, by David M. 
Auch, Secretary Ohio Bankers Association, Colum- 


bus, Ohio 


Public education and customer relations work among State Bankers 
Associations has increased to a gratifying exteat during the past year. 
This was indicated by a survey made last spring by the Public Education 
Committee of the State Secretaries Section and copfirmed by a more recent 
check of the activities being conducted in the various States. 


As a matter of fact, it was scarcely necessary to make inquiry as to the 
progress being made, so plain was the evidence of enhanced interest in this 
important phase of Association effort. On every hand are to be seen 
indications of continuation aad enlargemen: of previously initiated programs 
and of the starting of educational projects by Associations which had been 
inactive in this respect. 

Possibly the most significant development of the year has been the 
generally reported realization by bankers of the vital importance of giving 
the public at least the basic facts of the banking business. Having re- 
covered in part from the shocks attendant upon depression years, bank 
officers are recognizing the important part which public misunderstanding 
played in their difficulties, and are co-operating to an increasing degree in 
applying the remedy—education of the public in the fundamentals of bank- 
ing. I believe that I bespeak the unanimous opinion of your Committee 
when I say that under present conditions, few things seem more essential 
to the future of our business than the work under discussion. 

The progress being made is traceable to a very substantial extent to the 
effective work done by the Public Education Commission of the American 
Bankers Association. The fact that 22,000 of the customer relations 
pamphlets offered by our national organization were sold to more than 
5,000 banks in all] sections of the country fursished ample proof of the 
acceptance of the customer relations phase of the program in an enthusiastic 
manner, while widespread use of suggested material for public addresses 
aided most materially in the advancement of the general program of in- 
forming the public. Also, there can be no question but that the customer 
Relations Clinic of year ago had the broadest kind of effect throughout the 
country. 

And lastly, full recognition must be givei. to the value of the advertising 
work done by our parent organization. It does not seem possible that better 
newspaper advertising material than that made available through the 
advertising department of the American Banke:s Association could be 
obtained from any other source at many times the cost. Association 
secretaries who have not familiarized themselves with this material and 
uiged its use among their members, are urged to do so immediately. 

There is no indication of broad changes in State Association educational 
programs during the year. Public addresses by bankers, customer relations 
conferences of officers and employees of individual banks or groups of 
banks, distribution of printed matter to the public and newspaper publicity 
and advertising, continued to be the main features of the programs con- 
ducted in the various States. 

Perhaps the most effective method of advancing the cause of public 
education has been its introduction as a major subject of discussion and 
consideration at State-wide, district and local meetings of bankers. At 
least several States have featured various phases of educational work, 
particularly customer relations, at numerous meetings. The success of 
Customer Relations Clinics will be described in detail at a subsequent 
point in this meeting. 

One development of recent months shov'i be of much importance during 
the coming year. That is the greatly increased interest of members of the 
Financial Advertisers Association in public education as conducted by State 
bankers associations. At the receat convention of this organization of 
bank men, a paper prepared by Mr. Avery G. Clinger, Chairman of the 
Committee on Education and Public Relations of the Ohio Bankers Associa- 
tion, attracted much attention. Mr. Clinger’s suggestion that these ad- 
vertising men not only interest themselves in the dissemination of banking 
information, but that they work with State associations in enlarging existing 
programs or planning new ones, was extremely well received. Valuable aid 
should be available from F. A. A. members in every State. It is felt that 
these men who are well-trained in public relations, should be brought 
actively into the public education work of every State association. 

Due to the fact that members are so widely separated geographically, 
it has been impossible to hold a meeting of the Committee during the 
year, nor have we functioned as a unit to any degree. However, both the 
Chairman and members of the Committee have answered numerous in- 
quiries and have advised with others in regard to plans and methods of 
procedure. The genera] program, no doubt, has been stimulated to some 
extent by this work. 


Report of Committee on Insurance and Protection, by 
Chairman William Duncan Jr., Secretary Minne- 
sota Bankers Association, Minneapolis, Minn. 


I feel, in view of the situation confronting us, pertaining to bank insur- 
ance and protection, that there was very little that the Committee could 
do this past year. So what I have briefly stated in this report are some 
things that I have personally in mind that should be of particuiar interest 
to you Secretaries who are thinking about the same things, undoubtedly, 
that I am thinking about, and that is the matter of readjustment of insur- 
ance rates. The matter of Insurance and Protection is one of vital] concern 
to every bank in the country and for a number of years has been very 
thoroughly discussed at the annual conventions of the A. B. A. and the con 
ventions of the various States. 

The Insurance Committee of the A. B. A., through the maintenance of 
an Insurance Department, has given considerable thought and study to 
the rate structure affecting burglary, holdup and fidelity coverage, and to 
@ great extent has been responsible for standardizing various forms of 
policies with the thought that banks should be protected under approved 
forms that would eliminate litigation in the event of loss. 

This work has been very well done and the banking fraternity appre- 
ciates the efficient way in which it has been handled by Mr. Baum and his 
associates. Weare not unmindful of the fact that the Insurance Committee 
of the Association has been of great assistance to Mr. Baum’s department 
in this accomplishment. 

There has been a diversity of opinion developed in recent years as to 
whether or not the rates charged by companies are equitable and fair and 
whether they have been scientifically computed. This is a question that 
is always open to discussion and One that requires a great deal of study and 
thought in order that an unbiased opinion may be arrived at. 

Rates have been based upon loss experiences and there is a question in 
the minds of the bankers as to whether or not it is a fair basis on which to 
formulate basic rates. It is quite apparent that no consideration has been 
given to any great extent to the class of risks and the various methods 
under which protective devices are handled by the individual bank to the 
extent that the prudent and cautious banker is penalized under the present 
rating system for the negligence displayed by the banker who does not 
take the necessary precautions to properly protect the cash and securities 
of his institution. 
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There has been in recent years a more favorable loss experience, due 
partly to co-operation given by the policy holder and partly to other cir- 
cumstances, the major one of which I believe, is the statute passed making 
it a Federal crime to operate against a National bank or a member of the 
Federal Reserve System. The measures passed at the last session of 
Congress attempting to give this same protection to bank members of the 
Federa] Deposit Insurance Corporation have from the psychological stand- 
point contributed to a better situation. But, inasmuch as Congress failed 
to make an appropriation to carry out that part of the program of the 
Department of Justice, operations will probably continue on the part of 
the yegg against banks not members of the Federal Reserve System untii 
an appropriation is made to make it possible for the Department of Justice 
to include non-member banks of the Federal Reserve System in their 
activities. 

It is well for the Secretaries of the various Associations to bring to the 
attention of their respective Congressmen and Senators the necessity of an 
ample appropriation in that regard. 

Whether or not the rates being charged by the companies at this time are 
fair and equitable is open to discussion, as I have already stated, but we 
have in a few instances companies operating in various States at a reduced 
rate that have been saving banks within these States a considerable amount 
of premium during the past year. This coverage has been placed with 
companies of sound financial standing and with reputations as to fairness 
that cannot be questioned, and convinces me that in many States the pres- 
ent rates are unfair and could be readjusted so that the business could be 
made profitable for the underwriting companies at a tremendous savings 
that would enure to our member banks. 

I might cite that in our own State such an arrangement was made through 
our office in August, 1934, and for the first 12 months a saving was created 
to 250 banks of approximately $49,000 per annum, two other adjoining 
States baving enjoyed the same saving in like proportion. It is quite 
generally appreciated by men connected with the Insurance Committee 
that a readjustment of rates may be brought about, but there appears to be 
no definite suggestion as to when this may be accomplished. I appreciate 
that it is only through co-operative action that any i itelligent results may 
be accomplished in any department of the Association activities, but cven 
with that thought in mind, it might be well that the Insurance Committee 
of the A. B. A. be increased in membership so that a little clearer under- 
standing may be had on the part of the membership geographically and 
criticism avoided that eventually comes from a membership with a personnel 
that is not changed to any great extent. 

These are suggestions that I believe are constructive and are not made 
with any thought of criticism towards any individual member of the Com- 
mittee but are based upon suggestions that have been quite frequently 
made to me by Association members. 

The matter of protection is one that is entitled to our serious thought and 
consideration and I know that the various Secretaries, whether or not they 
maintain a Protective Department, have from time to time carried on cam- 
paigns with their member banks making constructive suggestions as to 
the type and kind of protection the banks should install. 

The great liability that is constantly facing the average country bank 
with the so-called standard equipment in the operation of safety deposit 
boxes, and I am sometimes amazed to find the laxity with which these de- 
partments are operated. In view of that unsatisfactory situation, the 
josses in those particular departments have not been large, but it is a field 
that the Secretaries may well develop in pounding home to the average 
Danker the necessity of more careful and more prudent operation of those 
departments. 

We should be fair with the insurance companies who, during the period 
of extraordinary loss experiences, have carried the risk, and we, as Secre- 
taries, should do our part in getting our banks to realize that in order to 
justify a readjustment of our rate structure that they must co-operate 
to the fullest extent in keeping their counter cash down, properly taking 
care of their time-lock devices and where bandit barriers or any other pro- 
tective devices are installed, that the instructions furnished by the various 
manufacturers be carried out to the letter. If we can show an intelligent 
co-operative attitude on the part of our banks and their loss experiences 
continue to be favorable, we will have an intelligent argument to present 
and back up our suggestions for a decreased rate generally. 

I believe that our banks are displaying that attitude of co-operation and 
appreciate that they must do their part to justify the consideration we have 
in mind. 

With this in view it is quite natural to assume that some consideration, 
within a reasonable length of time, must be given to a readjustment of the 
rate situation. We hope it will not be long. 


Resolution Adopted—Discount on Robbery Premiums 
Covering Cash and Securities Kept Under Time- 


Lock 

Wm. B. Hughes (Nebraska Bankers Association): I would like to see 
this Section adopt a resolution before adjournment calling upon the Surety 
Companies to allow an immediate discount where a bank uses two burglar- 
proof safes, keeping the main part of its cash and all of its bonds in one of 
the safes, locked for 24 hours, opening each day well after the bank closes, 
thus protecting the main part of their cash and all bonds on hand from 
that type of robber who attacks the bank inthe early morning by kidnaping 
the banker and awaiting the opening of the time lock. I think that the 
possible experience of the companies need not be awaited before a dis- 
count is allowed in that instance, because that is a definite added pro- 
tection for which the banks that expend the money for that additional 
equipment should have an immediate discount. I would otfer that as a 
resolution, if it is proper at this time. 

William Duncan Jr.: May I comment on that? You had in mind, I 
suppose, attaching a rider to existing policies, and then working out a 
reductionintherate. Ifthat sort of an arrangement was maintained by the 


bank where they are using two safes under time-lock, the one containing 
the securities being constantly locked— 

Mr. Hughes: Yes. If a bank will warrant that it will keep, let us say, 
75% of its cash and all of its bonds on hand in one of those safes, under the 
protection of a time-lock until after the bank closes—not open it in the 
morning at all—using the second safe to handle its counter cash, and extra 
counter cash, a rider would be comparatively simple, and they could, I 
think, allow a flat discount. I am not atempting to suggest the per cent. 

Mr. Duncan: It seems to me that if an arrangement was worked out 
with a rider that would attempt to accomplish what you have in mind, it 
would be a rather complicated rider. I appreciate what you are attempting 
to do, and I feel the same way about it that you do, but we have had that 
under consideration in the arrangement we have with the company that is 
writting our banks at the present time, and I talked, briefly, with Mr. Baum 
about it yesterday. That is, we commented back and forth while you were 
presenting your argument. 

I am just wondering whether or not the motion, if you intend to put it 
in the form of a motion putting this body on record, should not be to the 
effect that an attempt be made by the department to work out some sort 
of an arrangement to give consideration to it, if the proper kind of rider can 
be legally worked out. 

This might be interesting to you: Some companies are giving 10% 
reduction where bandit barrier equipment is put in. When we made this 
arrangement that we are operating under, I very distinctly promised them 
that there would be co-operation on the part of the banks to keep counter 
cash down and keep their securities under the same kind of arrangement that 
you have in mind. They did not, however, want to consent to give a 
reduction for the installation of the so-called bandit barrier equipment. 

I agreed with them, because negligence has been displayed in many 
instances, and we do it in this way: They send out a special agent in the 
field, and he checks up the bankers as to counter cash and securities and so 
forth, and checks up on the way they handle their equipment. If we find 
a bank that is negligent in handling this equipment, they are cautioned, and 
if they continue to operate that way, the policy is canceled. 

Mr. Hughes: Yesterday in discussing it with Mr. Warner, he suggested 
bringing in other factors that would bring in the question of neglect, or 
proper adherence to the practice, that you now bringin. The thing I am 
suggesting is something positive. If the time-lock is on, it is on, and the 
robber cannot get the money. Now, then, if it is off, the bank is not 
insured, and it is a positive factor. There is no guess work about it at all. 
That is the point I want to make. I don't want to bring in anything else. 
If I could have my way, I would like to say that on that one positive factor, 
If a safe is locked with a night-timer, for 24 hours, with the opening period 
after the bank closes, and the bank warrants to operate that way to the 
extent of 75% of its cash, and all of its bonds on hand, the surety company is 
absolutely guaranteed against carelessness of operation or anything else. 
Nothing entersintoit. It is a positive factor all the way through, and under 
those circumstances, I think the bank should immediately, when it makes 
its investment in the second burglar-proof safe, be entitled to a certain 
discount on its policy, hold-up premium. 

Mr. Duncan: In other words, if the timer had been run off, if it hand’t 
been properly set, and the bank was forced to open it, the bank wouldn't 
be protected. 

Mr. Hughes: No, the bank warrants it will do it. 

President Starring: Mr. Hughes, is it your idea that this resolution be 
presented as coming direct from us to the underwriters, or from us, asking 
the Protective Committee of the A. B. A. to take this action? 

Mr. Hughes: I don't care how it is done. 

President Starring: There were three rather divergent views on this 
yesterday. They were practically the same, but there was enough differ- 
ence so that I will ask those fellows to get together and draw a resolution. 
I will ask Mr. Hughes, Mr. Warner, and Mr. Bowman to retire and draw 
up a resolution on that. 

President Starring: Mr. Hughes will present the special resolution which 
the Committee has been drafting. 

Mr. Hughes: ‘Resolved, that this Section’s Insurance Committee be 
instructed to seek through the similar Committee of the American Bankers 
Association, or direct from the Surety Companies, if desired. an immediate 
discount on robbery premiums covering cash and securities kept under 
conventional Gane deol 4 for a full 24 hour period, releasing only while the 
—— rr for the noon hour, or after regular closing hours in the 
a 


[The resolution was adopted.} 


Report of Committee on Nominations 


Mr. Graettinger: Mr. Chairman, your Committee offers the following 
names for office in the State Secretaries Section: 

President—David M. Auch, Secretary, Ohio Bankers Association. 

First Vice-President—-Theodore P. Cramer, Jr., Secretary, Oregon 
Bankers Association. 

Second Vice-President—W. Gordon Brown, Executive Manager, New 
York State Bankers Association. 

Board of Control—George A. Starring, South Dakota; Theodore P. 
Cramer, Oregon; David M. Auch, Ohio; W. Gordon Brown, New York, 
and George P. Power, Mississippi. 

With your permission, I will offer a motion that the Secretary cast the 
unanimous vote of this Section for the names mentioned. 

[The report was duly adopted and the new officers installed.] 

President Starring: There are five new Secretaries in this Section. I 
believe only one is here, whose name was called; Mr. Larson, of the District 
of Columbia Bankers Association; Mr. Machado, Secretary of the Louisiana 
Bankers Association; Mr. Gwin, Executive Secretary of the Massachusetts 
Bankers Association; Mr. Nickerson, Secretary of the Rhode Island Asso- 
ciation, and Mr. Martin, Secretary of the South Carolina Bankers Asso- 


ciation. 





BANKERS’ CONVENTION. 


Discussion on ‘‘ Effective Methods Dealing with Legislatures’’ 


“Contact with Legislators,” by Eveenge P. Gum 


’ To successfully contact legislators it must be a real pleasure and not an 
unpleasant task. If you cannot qualify you should find something better 
suited to your taste and send some one who can. For 18 years I have been 
very closely associated with the men who make the laws in our State and 
find them, as a class, far above the average. Of course, there are always 
exceptions, but that is the fault of the district they represent. ‘There is a 
time wh._n we should not accept ‘‘the choice of two evils,”’ but should get 
the hard-headed intellectua] men in that district together and draft a good 
man to run, and see to it that he is elected. We are too apt to sleep on our 
rights and growl about the results. 

I do not wish to leave the impression that legislators will fall for your 
friendship, even though it is genuine, to the extent that they will bolt their 
honest convictions to please you, but you must have a friendship for them 
that is not superficial or transparent in order to secure the audience that 
will permit you to present convincingly the arguments supporting your 
position on any pending legislation. 

You must be prepared to present facts to support your contention, for 
they are sick and tired of unsupported assertions and meaningless platitudes. 
You must also show a public need for your request that supersedes any 
selfish interest. In fact. any measure that does not reach for the goal of 


public service is not worthy of your efforts. Some of the best business men 
in our State make a heavy sacrifice to help mould our statutes. Constantly 
criticize your legislators and you discourage good men from seeking the 
office 


You should know the men you attempt to influence. You should know 
their nationality, their politics, their tendencies, their religion, their habits, 
their hobbies and their business interests. They cannot be approached on 
the same common ground. Formulas for entree are taboo. Legislators 
expect to be contacted, though often they do not want to be. They are so 
beset on every band, they crave their freedom. You wil] soon get to know 
them 60 well, you can cal) them and make appointments to discuss a measure 
anywhere and at any time. Be a good listener. Offer your assistance to 
unravel problems that are not your own—it is a wise move; it shows an 
unselfish interest that merits reciprocation. Get the confidence of your 
legislator by deserving it. Never bluff or threaten, but show your complete 
grasp of the subject. Present it with modesty and offer your co-operation. 

You should never lose sight of the fact that most legislators want to do 
the right thing, but they are asked to consider in one short session from 
500 to 2,000 bills, each dealing with a different subject, some of them 90 


pages long. Legislators need and welcome your counsel and will often 
take it if properly offered. 

Most members of the House or Senate seek the truth from the business 
interests involved in the pending measure. In such instances, honesty is 
the best policy. A tendency to evade or mislead wil] result in lost con- 
fidence that sidetracks your influence. If a fight goes against you, take 
it on the chin. They like a good loser, and it helps you in the next round. 
Study the record of each legislator. If he is fair and conservative, encourage 
bis return. If he is unsound, radical] or cummunistic, it is your duty to 
contribute something to his defeat. 

A Secretary's greatest opportunity Is when the Legislature convences, 
but the returns from the election paints a picture every Secretary should 
study far in advance. If you can assist in getting sound, courageous men 
appointed to key positioas in the Legislature, you exemplify the theory, 
**well begun is half done."” Courtesy should be shown to all, but con- 
centration should be on known leaders who contro] a block or carry a large 
vote in the palm of their hand. Your should establish your contacts before 
members come to the legislative session. Tnen you can go to a friend to 
suggest a method that will be helpful to all and not to a stranger to ask a 
favor that slaps your ax on the grindstone. 

When committees are to meet to pass on a bil] you should be there to 
present your case, but first you should call members of those committees 
together in three or four groups and informally express your views and get 
the reaction, then spend the major portion of your time with those who 
are unfriendly to you or your cause. 

If you feel you have been responsible through your efforts for certain 
constructive legislation, let the knowledge of it be your reward; give the 
credit for it to the legislators. 

If you oppose a bill, prepare your argumente against it as carefully as a 
lawyer would represent his client. Place them in the hands of strategic 
leaders and watch the conflict from the gallery, ever ready to write brief 
arguments for or against proposed amendments, and run them to your floor 
leaders by a page. 

Certainly you represent one of the largest business lines in the nation, 
which must assume the greatest responsibilities and you should have a 
right to sit in and help mould such legislation as will be helpful to the 
best interests of the State and the nation as a whole. Every Secretary of 
@ bankers’ association should recogaize the responsibility imposed upon 
him in this leadership and leave no stone unturned to meet it squarely. 


State Association Clinics 


By Martin A, GRAETTINGER, Executive Vice-President Illinois Bankers Association, Chicago, III. 
[Delivered before Constructive Customer Relations Clinic held in conjunction with the State Secretaries Section Meeting] 


With the thought that what I am to say here should deal with the activi- 
ties of State Associations in Customer Relations work and not particularly 
with the underlying reasons for carrying on this effort, I shall launch into 
my subject without further preamble. A year ago, at the Washington 
Clinic, it was said that of 3,200 banks, which had shown an interest in the 
“Constructive Customer Relations’’ book by ordering copies, only 700 had 
up to that time actually carried on conferences in their own institutions or 
through local chapters of the American Institute of Banking. The realiza- 
tion of the importance of a proper relationship and understanding between 
banker and customer as a result of the deliberations at that Clinic was an 
outstanding feature and the interest of State Association officials was so 
stimulated that it many of the organizations the activities of the State 
educational and public relations committees were materially increased. 
This impetus crystallized in urging the greater use of constructive customer 
relations material and encouraging the organization of clinics within 
individual banks or within the several banks in a county or group where 
officers and employees are periodically brought together to better prepare 
themselves for conveying intelligent information regarding banking methods 
and policies and economic principles to the customers and people contacted 
by them every day. fo-day I understand that over 22,000 copies of cus- 
tomer relations material have been distributed to r»me 5,000 banks. And 
the work is still in an embryonic stage and subject to much greater 
advancement. 

These State committees, through the medium of Association bulletins, 
impressed upon the individual banks the desirability of purchasing the 
customer relations book and other material, arousing further interest, and 
have followed this up by more intensive efforts. The State Committees 
have been augmented by the creation of group and county committees, 
thus setting up a small army of lieutenants in each State. 

In order that this work might be brought still closer home, banker and 
employees’ clinics have been set up. In Illinois, for instance, in the belief 
that the obstacle of unfamiliarity on the part of bank officers with the 
character and conduct of the program and the lack of undertsanding of just 
how to go about to teach employees in this work, an Instructors’ Institute 
was organized in Chicago under the auspices of the Committee on Educa- 
tion of Group One of the Illinois Bankers Association in co-operation with 
Chicago Chapter, American Institute of Banking. In other words, the 
officers who would undertake to instruct the bank employees were them- 
selves to be trained in the theory and principles of the subject they were 
to teach. Weekly sessions are being held under the leadership of Benjamin 
Bills, an outstanding instructor in salesmanship, lecturer at the North- 
western University School of Commerce, and an author of numerous books 
on financial problems. 

The underlying purpose of this Instructors’ Institute is, of course, the 
furtherance of the constructive customer relations program inaugurated by 
the American Bankers Association, it being recognized that there is a 
necessity for conducting an offensive with respect to two matters: 


1. Attaining of public will. 

2. “Firming” friendly customer relations. 

As a corollary hoped, also: 

1. To develop the loyalty of bank employees. 

2. To improve their ciency on 8 c bank operations. 


3. To increase their information with respect to ponersl bank policies. 
4. To establish a capacity of private persuasion in order that the em- 
a ey may effectively explain specific bank regulations and general bank 


5. To the degree that the maturity of the bank employees will permit, to 
speak up and to speak out publicly in behalf of the American system of 
individual initiative and of the wiadom of confining the National Govern- 
ment to a supervisory, and of not extending it into a participa , relation- 
ship, this not merely with respect to banking but in relation to American 
business, with the banker havi a duty and an opportunity to exert a 
leadership in this concept of public law and this philosophy of and 
business operations. 


At the completion of this Institute there should be in each of the banking 
institutions one or more men who will have a broader conception of the real 
value of customer and public good will and be better prepared to conduct the 
customer relation clinics in their respective banks. 

It is intended that a similar program be carried out in various sections of 
the State, using the larger and medium-sized cities as a central point for 
bringing together the bank officers and employees in the surrounding 
territory. 

In addition, the State committees are combining this effort with that 
of public relations and are giving much attention to publicity programs 
and campaigns. In Illinois this is being carried on primarily by the group 
committees with the support of the State Committee. The work is divided 
into three phases: 

First, contacting the public through talks before civic and commercial 
groups, school assemblies: and nkers in their individual ca ties are 
called upon to educate themselves and to be in a position to ‘‘speak out”’ 


when necessary. Use is made of the articles on banking subjects prepared 
by the American Bankers Association and other informative articles which 


ma appeer in beuking magneines m time to time. 
nd, contacting the public through articles in newspapers, individual 
bankers being enco to form a friendly relationship with the local 


newspaper tor and, m time to time, acquaint him with the bankers’ 
veer on economic discussions. It is a that bankers prepare 
articles for publication in order to add as much local color to any news item 
as may be possible. : 

Third, contact the public by means of advertising. There again it 
is that the individual bank buy ne oe space to the degree 
that its business will afford and carry its own individual m to the 
reading public, it being believed that this, at the same time, be of 
great assistance in establishing the good-will relations with the newspa 
editor and help to create a friendly attitude towards the desired publication 
of banking economic articles. 


The foregoing recital of customer and public relations activities is not 
new oor origina] with us in Illinois but follows the genera] methods in use 
in other States. From Ohio we heard last year of a very fine program 
adopted by that State Association, and late reports are to the effect that 
this year’s work is being carried on in similar fashion. The Chairman 
of the Ohio committee recently said that, ‘‘The active, well-organized State 
bankers association represents the best available agency to head up a wide- 
spread education in banking and finance. Through its membership it 
reaches out even to the remotest sections of ite State. It is comprised 
of individuals who have first-hand daily contact with the very problems of 
banking aad finance in their relationships with the public. They know 
the problems and sense the needs. They may not be glib nor especially 
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They may oratorica] finesse but, properly guided, they 
the true facts of their business in a direct, straight-from the- 
shoulder fashion more forcibly and effectively than can anyone who tries to 
do it for them.” 

Recent reports from many States indicate that a very large number of 


very large number of cases, the materia] was placed in the bands of officers 
and employees who did read it and use it. 

Naturally, all of the State associations and their committees are striving 
toward the same objective; namely, to get the banker ‘to turn on the 
light,"’ as it bas been so aptly expressed, so that the public may have a 
clear idea of the problems involved in banking, its relation to the economic 
system of the country, and to restore a favorable public sentiment. Abra- 
ham Lincoln once said “‘Public sentiment is everything. With public 
sentiment nothing can fail; without it nothing can succeed.”’ 

It is clearly the job of every bank executive, if he wants to see his business 
succeed, to further the education of the employees and of the general 
public in the economics of banking. He can well heed the admonition in 
the prize-winning address in the public speaking contest at the Washington 
convention of the American Institute of Banking in 1934, delivered by 
Ralph T. Keithiey of the Security-First National Bank, Los Angeles, Calif., 
in which he said: 


the spirit of the game before enter into it eall w the outstanding 
success such coaches have had in dev men vidually and as 
ateam. Banking needs such men in ev bank, men who get out on 
the field and demonstrate to counter-line emplo what is 
them and how they are expected to do it; men who will give time to 
on knowledge of customer relationships to the employees under them. 
hey will find an enthusiastic audience the 
take their profession seriously. These men have shown that they 
will take time before and after hours to their jobs. T 
as eager to increase their pavencee & ae ak relations, and brvaden the 
background upon which they are careers. of 
or must make customers out of deposi They can do no better 
wor F 
‘“‘When the client of a bank feels that the man 
to serve him, when he feels that bank emplo are more t acquaint- 
ances, when he feels that he is dealing with a end, he will be a warm cus- 
tomer the institution, and no longer an indifferent tor. To —y~ 
a future ter t the , there must arise an number 
bankers Sert to constructive customer relations; bankers visualize 
the service that must come with , bankers with vision, bankers with 
ween cus- 


tomers and their bank 


oe Se ae Sows» pe c rela 

hey instill in those men the feel of the ball and the spirit of the game 
customers will quickly realize that friendly serv factor 
in the public tions of banks.*’ 
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CAPITAL, RESOURCES, ETC., OF STATE AND NATIONAL BANKS 


By R. N. Sims of National Association of Supervisors of State Banks 


We give below the statement submitted to the 34th annual convention of the National Association of Supervisors 
of State Banks by R. N. Sims, Secretary-Treasurer, (referred to in our Nov. 16 issue, page 3165), showing in detail by 
States the capital, surplus and undivided profits, deposits, loans and discounts, stocks, bonds and securities, and total 
resources of all State banking institutions of the United States, together with totals of these items of the National 


banks, and all covering as of June 29 1935: 

STATEMENT SHOWING AGGREGATE RESOURCES, &C., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, &C., OF 
ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING TOTAL BANK 
RESOURCES OF THE UNITED STATES. BY R. N. SIMS, SECRETARY-TREASURER NATIONAL ASSOCIATION OF SUPERVISORS OF STATE BANKS, 


FORMERLY BANK COMMISSIONER OF LOUISIANA, NEW ORLEANS, LA. 































































































Date \No. of Captta, gurgteel Depostts, Incl. Loans Bonds, 
State of Instt- Capttal Sur plus Undivided and Undivided Certified and and Stocks, Total 
-| Report \tuttons Profits Profits Cashters’ Checks Dtscounts Securtttes, &c. Resources 
s s . s x $ s $ 
Alabama... . 3 8,894,478.38 2,798 ,204.03 1,127,001.52 12,819,683.93 54,846,238 .64 32,101,372.99 19,729,296.84 71,612,647.29 
Arizona. .... 6-30-3 1,125,000.00 48,700.00 290 ,835.33 2,164,535.33 19,786,637 .68 6,110,371.66 7,200,808 .61 21,951,173.01 
.--| 6-29-3 8,002 ,350.00 1,470,039.15 1,242,809.13 10,715,198.28 50,646 ,529.31 25,039 ,364.86 14,517,148.19 62,770,690.26 

California...| 6-29- 76,834,990.00| 31,942,941.19 15,740,111.92; 124,518,043.11 915,791,403.82; 454,171,846.41 490,366 ,333.41) 1, _ 136,800.50 
Colorado ... 3,547,500. 1,590 ,068.68 1,560, 100.80 6,697 ,669.48 42,383 ,952.57 14,303 ,936.73 15,101,243.72 9,566,092.93 
Connecticut .| 6-29-35 22,709,400.00| 63,616,230.75| 28,555,556.11| 114,881,186.86| 907,933,743.11 502 ,634,164.94 368,432,649.79 1 032. 045,738.28 
Delaware... -.| 6-29-3 10,568,500.00| 20,493,892.97 4,178,262.43' 35,240,655.40 130,836,171.24 65,573,553.17 65,810,436.83|  169,370,530.85 
Florida . . ... 6-29-3 6,467 ,588.43 2,379 ,588.56 565,905.62 9,413,082.61 53,551,853.10 13,659,551.15 24,614,730.40 64,275,870.61 
Georgia... ... 6-29-35 17,410,600.00 7,413,602.1° 2,533,351.62| 27,357,553.81 97 477,271.22 63,054, 182.83 19,077 ,654.67 132,351,593.15 
Idaho... ..- 6-29-35 2,735,000.00 667 ,450.00 310,761.65 3,713,211.65 39,807 ,301.94 10,999,756.35 18,213,358.73 45,946,713.32 
Illinois. ...-.| 6-29-35 61,212,550.00| 26,786,343.40 12,496,800.64| 100,495,694.04 931,177,409.80 209 470,888.21 482,918,730.23| 1,059,961,752.27 
Indiana... -.. 6-29-35 33,245,203.39 12,058,786.41 4,551,614.20| 49,855,604.00| 317,743,195.93 133,308 ,549.44 117,306,693 .62 373,017,518.10 
Bec esces 6-29-3 22,666,500.00 7,342 ,305.08 5,777, 832.21 35,786,637.29| 300,701,633.31 111,215,061.64 111,906,468.61 336,809, 667. 67 
Kansas ..... 6-29-3 16,784,500.00 6,503,217 .36 2,350,907.33| 25,638,624.69 146,754,940.84 62,513,473.04 46,639,533 .85 174,013,907.39 
Kentucky...| 6-29-35 24,908,100.02 9,870,230.33 2,716,199.16| 37,494,529.51 164,418,757.35 103,271,508.41 59,798 ,003.71 229 ,781,437.48 
Louisiana. .-.| 6-29-35 14,391,930.00 2,976,912.34 1,256,961.85 18,625,804.19 86,003 ,732.84 40,980,386.57 34,977 971.75 107 ,195,475.46 
Maine...... 6-30-35 11,581,600.00 11,196,985.41 7,651,463.40| 30,430,048.81 192,089,061.71 76,815,509.94 119,660,410.71 237 374,574.42 
Maryland..-.| 6-29-35 25,493,563.00| 27,852,342.12 13,331,462.03| 66,677,367.15|  434,498,695.90 146,491,934.41 247,399,990.45 506 ,430,956.16 
Mass.: 

Trust <se- oe 41,954,900.00| 177,954,659.00| 95,318,399.00| 315,227,958.00| 3,005,695,178.00) 1,739,347,231.00) 1,161,682.219.00| 3,355,659,266.00 

Other -|10-31- 
Michigan ...| 6-29-35 45,715,295.00 6,441,406.29 4,032,519.90| 56,189,221.19|  440,842,419.25 143,471,703.67 181,437 956.62! 515,539 ,838.88 
Minnesota. .| 6-29-35 16,022,400.00 5,566 ,955.00 3,114,435.00| 24,703,790.00| 220,324,492.00 75,464,328.00 113,391,243.00| 246,048,989.00 
Mississippi..| 6-29-35 12,433,350.00 2,327 333.79 1,240,701.40 16,001 ,385.19 88 582,948.87 37,081 ,874.73 35,453 439.60 107 ,083,739.22 
Missouri....| 6-29-35 63,543,740.66| 20,579,513.09 9,786,021.78| 93,909,275.53| 634,106,652.03) 205,753,876.25| 289,363,074.51 751,969,143.98 
Montana ...| 6-29-35 74 5,449,500.00 941,850.00 674,318.57 7,065,668 .57 46,185,698.44 14,114,293.97 16,799,138.81 53,740,114.84 
Nebraska..-.| 6-29-35) 297 7,796,500.00 1,832,830.79 997 ,802.66 10,627 , 133.45 65,011,523.1¢ 26,326 034.06 18,317,950.85 76,138,978.69 
Nevada. .-... 6-29-35 s 365,000.00 ,450.54 123,200.05 608,650.59 4,986,251.29 1,266,203 .88 2,185,851.92 5,623,977 .94 
New Hamps-| 6-30-35 60 1,206,200.00 15,703,294.92 7, 541,832.39 24,451 ,327.31 201,008,047 .52 179,706,115.82 127,216,767.07| 225,522,214.71 
New Jersey .| 6-29-35 198| 96,739,574.38| 63,475,120.75 9,841,966.95| 170,056,662.08) 1,157,123,150.43| 249,554,075.45 821,300 .002.40 1,377 ,665,297 .33 
New Mexico! 6-30-35 18 625,000.00 159,750.00 61,471.96 846,221.96 7 023,726.66 2,596 430.30 2,250 557 .96 7,886 806.84 
New York.-.| 6-29-35) 456) 587,189,950.00|)*1569002,541.00; __.......~ 2,156,192,491.00| 13,097 ,614.001.00| 6,078,303,912.00| 6,136,021 ,894.00| 15,456,993,188.00 
No. Carolina) 6-29-35 179 17,467 ,005.00 7,374,225.68 3,328,153.88| 28,169,384.56| 222,066,732.89 75,961,662 .03 92,184,851.95| 255,251,276.57 
No. Dakota.| 6-29-35 140 2,605 ,000.00 949,217.89 175,217.76 3,729,435.65 17,491,273.33 9,984,725.21 6,282,206.06 23 244,641.09 
Ohio.......| 6-29-35) 467) 63,997,395.00| 28,402,373.00 8,740,171.00) 101,139,939.00) 1,055,366,903.00| 493,770,124.00; 382,540,929.00) 1,221,771,972.00 
Oklahoma ..| 6-29-35 193 3,975,000.00 1,062 ,321.48 980,661.96 6,017 ,983.44 39,977 316.37 14,237 ,254.07 13,900 171.93 46,685,522.28 
Oregon... .. 6-29-35 56 2,757 ,000.00 1,234,847.91 375,997.41 4,367 ,845.32 31,392,454.58 10,917,745.11 14,332,191.81 35,982,739.28 
Pennsylvania! 6-29-35) 422) 156,913,966.32| 264,860,175.18| 43,747,561.10) 465,521,702.60| 2,007,974,587.11 722,329,964.08) 1,327,664,327.57; 2,695,169,082.62 
Rhode Island! 6-29-35 23 12,005,000.00| 26,590,259.87 16,712,130.21 55,307,390.08| 368,643,057.87 147,292 ,607.41 211,728,072.17 427 ,766,562.98 
So. Carolina.| 6-29-35 130 4,583 ,303.21 1,485,270.46 1,025,006.53 7,093,580.20 46,731,345.18 22,779,535.00 15,959 ,416.17 58,044,906.47 
So. Dakota-~.| 6-29-35 148 5,077 ,000.00 9,020.53 1,369,045.42 7,405,065.95 32,284,228.53 14,774,420.03 11,661,742.43 39,750,524.91 
Tennessee...| 5-20-35 256 12,854,098.13 2,769,307 .87 1,977,493.21 17 ,600,899.21 96 436,225.24 53,400 ,466.60 21,901,899 .06 116,722,947.25 
Texas...... 6-29-35 450) 26,638,500.00 5,637 ,665.24 2,992,865.40' 35,269,030.64 141,593,810.25 66,731,302.83 51,030,764.70 189,441,545.09 
iiiseenecn 6-29-35 46 7,197 ,000.00 1,742,980.26 672,280.18 9,612,260.44 64,294,874.73 24,376,071.19 28,608 261.23 74,779,704.92 
Vermont ___- 6-29-35 49 18,060 ,047.27 1,378,863.78 1,524,347.45| 20,963,258.50 120,646, 136.20 69,247 ,655.81 51,799, 144.36 153,208,807 .28 
Lo ae ---| 6-29-35 197; 22,218,535.00 7,141,749.57 2,742,177.89| 32,102,462.46 172,464,016.38 104,087,596.37 49,437,288.24| 211,873,970.50 

n.| 6-29-35 137 9,226,500.00 5,864,439.28 3,315,208.42 18,406, 147.70 150,199,177.30 61,075,372.89 66,141,268.69 170,599 ,706.23 
West Virginia 6-29-35 103 12,020,000 .00 7,177,448.75, 2,378,951.70| 21,576,400.45 112,347,686.41 59,768 ,939.23, 34,532,008 .85 139,202 ,526.74 
Wisconsin...| 6-30'35| 522) 44,409,000.00 6,465,898.50 8,860,085.24| 59,734,983.74| 316,269,424.75 129,244,329. 25, 149,411,498.07| 382,566,450.57 
mee: “4 6-29-35 33 1,536,000.00 551,455.54 118,679.80 2,206 ,135.34 14,424,080.24 7,308,413. 7 3,227 ,645.62 16,852,868.59 
tory 0 

Hawali) .-| 6-29-35 14 7,192,179.70 I 12,236,805.44 54,427,114.17 29,810,127.56, 23,918,145.82 72,757 ,000.45 
Totals ne ; , 

ce 6-29-35) 10,742) 1,678,353,292.89/2,478,505,691.67| 340,006,641.17/4,496,865,625.73'28,919,983,063.50) 12,941,899,804.32) 13,725,353,393.591'34,372, 157,450.40 


Com = EF r’s 


report (Na- 
tionalbks.)| 6-29-35) 5,431/1,813,970,000.00; 831,846,000.00| 297,967,000.00/2,943,783,000.00\22,518,246,000.00| 7,368,717,000.00| 10,686 ,386,000.00'26,061,065,000.00 


















Exc’s of State 
bkg. insts. 5,311 1 646,659 691.67 


Totals— 
State banks-| 6-30-19/21,028/1,307,888,585. 


42,039,641.17)|1,553,082,625.73) 6,401,737,063.50| 5,573,182,804.32) 3,038,967,393.59| 8,311,082,450.40 
258,882 ,640.87|2,899,662,677 .73)/21,632,822,011.81/12,257,134,526.40) 8,497,523,011.46|25,965,675,836.30 



























































00) 1,332,891 ,448.86 882, 

State banks-.| 6-30-20/21,923/1,595,243,703.89/ 1,450 494.206 82) 295,274,641.47/3,341,012,552.18/23,954,838,611.35/ 15,334,616,394.62| 8,235,427,676.40\29, 191 ,455,648.43 
State banks.| 3-10-21/22,705/1,734,909,385.20 1,533, 327,012.84; 318,844,745.52/3,587,081,143.56|23,780,750,818.50) 15,449, 134,595.23) 8,877,828,333.49\|29,412,657,029.82 
State banks.| 3-10-22 22.302 1,794, 110,615.82/1,584,458,465.1 319, 108,843.39|3,700,677,924.31/23,510,877, 185.07/|14,108,585,847.71| 9,414,104,361.97 28.808, 553,358.84 
State banks.| 4- 3-23/22,084/1,855,237,769.73|1,450,746,035.80| 335,458,195.93|3,641,444,001.50/27,013,525, 116.92/15,547,076,777.07| 7,438,708,895.68/32,081,329,235.59 
State banks-.| 3-31-24/21,350)1,915,334,597.03|1,547,908,798.76| 346,360,002.62/3,809,603,398.41|28,402,756,641.94/ 16,264,679,542.27| 8,055,053,931.93/33,641,174,127.53 
State banks-.| 4- 6-25/21,122/1,990,525,694.76)1,652,290,607.72| 386,578,187.34/4,029,394,489.82/31,114,361,942. 13) 15,836,362,018.96 8.471,967,470.89 36,679,382,463.73 
State banks.| 4-12-26 20,289 2,065,024,071.43)1,798,466,761.53) 424,871,070.13\4,288,361,903.09/34, 116, '035, 973.16/18,832,589,370.81| 9,368,247,394.43|39,105,787,890.95 
State banks.| 3-23-27/|19,597|2,146,819,043.02/1,949,198,673.96| 451,252,333.91/4,547,270,050.89/34,662,024,564.17/18,975,015,724.66| 9,910,820,131.68/40,046,661,611.28 
State banks-.| 2-28-28/18,965|2,184,487,497.14/2,091,822,178.98| 462,974,328.31|4,739,284,004.43|34,435,434,860.78) 19,374,343,741.27/| 10,644,546, 769.40/41,865,784,224.54 
State banks.| 3-27-29) 18,357|2,018,061,210.99|3,000,462,075.48| 555,378,055.37|5,573,901,341.84/35,737,701, 757.28/24, 787,946,990. 6511 473,648,518.46/43,644,840,001.44 
State banks.| 3-27-30|17,298)2, 166,931,918.96|3,447,454,292.36|) 549,789,244.99/6, 164, 175,456.31/35,805,022,535.40/25, 139,287,003.42 10,875, ,008 .73|44,690 068,270.82 
State banks-| 3-25-31/15,865/1,998,703,493.43/3,421,015,492.83| 530,874,750.17|5,950,593,736.43|34, 266,550,658. 12/22,794,530,611.00/11,804,090,092.22/42,686,420,579.72 
State banks -|12-31-31/13,882/1,791,643,006.77|3,030, 422.391 17| 409,324,369.65\5,231,389,767.59\30,969,845,615.59) 15,344,574,234.94| 9,540,471,533.74/38,468,264,964.10 
State banks.| 6-30-33/11,513)1, ‘447. 040,110.46/2,282,256,186.51| 617,705,696.21 4,347,001,993.18 25.642.739,879.95 11.270,099,320.13 9,381,023,262.83'31,727,245,993.28 
State banks_| 6-30-34/10, "903 1,701 '426,345. 36/2,287,419,357.91| 562,358,698.45)4,551, ,401.72'26, 807, 167,858.33) 13,743,332,131.00 12,309,850,913.77'|32,621,179,428.31 
State banks.| 6-29-35/10,742/1 ‘678,353,292. 89/2,478,505,691.67| -340,006,641.17/4,496,865,625.73/28,919,983,063.50 12.941.899,804.32|13,725,353,393.59134,372, 157,450.40 
Nat'l banks-| 6-30-19) 7,785/1,118,603,000.00| 872,226,000.00| 372,649,000.00/2,363,478,000.00)15,924,865,000.00) 10,588,801,000.00| 5,047,521,900.00/20,799,550,000.00 
Nat'l banks _| 6-30-20) 8,030/1,224,166,000.00| 986,384,000.00| 411,525,000.00/2,622,075,000.00/17,155,421,000.00) 12,396,900,000.00| 4,498,771,000.00/22, 196,737,000.00 
Nat'l banks-| 2-21-21) 8,143)1,273,205,000.00/1,029,406,000.00| 431,204,000.00/2,733,815,000.00| 15,478,354,000.00! 11,680,837 ,000.00 4.028.059,000.00)20,307.651,000.00 
Nat'l banks ~| 3-10-22) 8,197|1,289,528,000.00)1,036,184,000.00) 508,560,000.00/2,834, 272,000.00) 15,390,438,000.00) 11,293,874,000.00) 4,118, 160,000.00) 19,815,402,000.00 
Nat'l banks | 4- 3-23) 8,229/1,319,144,000.00|1,067,652,000.00| 486,172,000.00/2,872,968,000.00) 17,036,281,000.00) 11,679,621,000.00| 5,041,122,000.00/21,612,713,000.00 
Nat'l banks .| 3-31-24) 8,115)1,335,572,000.00)1,073,363,000.00|) 507,905,000.00/2,916,840,000.00/17,598,696,000.00) 11, ,102,000.00;) 5,005,950,000.00'22 ,062,888,000.00 
Nat'l banks -| 4- 6-25) 8,016/1,361,444,000.00/1,106,544,000.00) 490,457,000.00/2,958, 445,000.00! 19,382, 947,000.00) 12,480,246,000.00| 5,753,440,000.00/23,832,463,000.00 
Nat'l banks.| 4-12-26 8.000 1,410,434,000.00 1,188,704,000.00| 500,519,000.00/3, 109,657 ,000.00/20, 175,798,000.00) 13,312,259,000.00| 6,074,916,000.00/24,893 665,000.00 
Nat'l banks .| 3-23-27| 7,828/1,460,491,000.00/1,239,810,000.00| 519,670,000.00/3,219,971,000.00|20,912,209,000.00) 13,660,302,000.00) 6,323,680.000.00/25,699, 147,000.00 
Nat'l banks .| 3-28-28) 7,734|1,537,214,000.00/1,330,096,000.00 ,647 ,000.00)3 425,957 ,000.00/22,279,082,000.00) 14,411,603,000.00 7.080, 900,000.00)27 ,573,687 000.00 
Nat'l banks.| 3-27-29) 7,575)|1,633,271,000.00/1,528,326,000.00| 538,744,000.00/3,700,341,000.00/22,872,880,000.00/ 14,862, 183,000.00) 7,070,755,000.00/29,021,912,000.00 
Nat'l banks .| 3-27-30) 7,316|1,704,408,000.00)1,553,544,000.00| 541,195,000.00/3,799, 147,000.00/21,640,978,000.00/ 14,658,696,000.00| 6,555,672,000.00/27,348,498,000.00 
Nat'l banks-| 3-25-31) 6,935)1,716,254,000.00/1,529,896,000.00|) 532,759,000.00|3,778,909,000.00|22,344, 166,000.00) 13,729,109,000.00| 7,662,377 ,000.00/28, 126,467 ,000.00 
Nat'l banks -/12-31-31| 6,373/1,621,449,000.00/1,381,612,000.00) 351,597,000.00/3,354,658,000.00 19,244.347,000.00/11,926,828,000.00;) 7,201,425,000.00'24,662,286,000.00 
Nat'l banks -| 6-30-33) 5,887/1,633,525,000.00| 940,598,000.00| 235,600,000.00/2,809,723,000.00)17,802,462,000.00| 8,116,972,000.00) 7,371,631,000.00/22,301,925,000.00 
Nat'l banks .| 6-30-34) 5,422/1,738,792,000. 854,057 000.00} 257,311,000.00/\2,850, 160,000.00) 19,932,660,000. 7,697 ,743,000.00| 9,348,553,000.00/23,901 592,000.00 
Nat'l banks -| 6-29-35| 5,431/1,813,970,000.00) 831,846,000.00! 297,967,000.00/2,943,783,000.00|22,518,246,000.00! 7,368,717,000.00/10,686,386,000.00/26 ,061,065,000.00 
All banking institutions of the United States on June 29 1935, show: Total deposits.......... aia i le ie al eat $51,438 ,229,063.50 

AND SE EEN NI LIT NR, eS 16,173 SN TAA NAN LIT aT ie eecescccce 60 ,433,222,450.40 


Teel, capital, surplus and undivided profits............_.. $7,440,648 625. 73 * Includes undivided profits. 
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Dodge Commercial Cars and Trucks 
Chrysler Marine and Industrial Engines © Airtemp Air 
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